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Registration of a Charge

Company Name: INEOS QUATTRO FINANCING LIMITED
Company Number: 09922303

Received for filing in Electronic Format on the: 11/01/2022 XAVGQ6SI

Details of Charge

Date of creation:  22/12/2021
Charge code: 0992 2303 0012

Persons entitled: HSBC CORPORATE TRUSTEE COMPANY (UK) LIMITED (AS SECURITY
AGENT)

Brief description: NOT APPLICABLE
Contains fixed charge(s).

Contains negative pledge.

Authentication of Form

This form was authorised by: a person with an interest in the registration of the charge.

Authentication of Instrument

Certification statement: | CERTIFY THAT SAVE FOR MATERIAL REDACTED PURSUANT
TO S.859G OF THE COMPANIES ACT 2006 THE ELECTRONIC
COPY INSTRUMENT DELIVERED AS PART OF THIS APPLICATION
FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT. | FURTHER CERTIFY, IN ACCORDANCE WITH S.1107
OF THE COMPANIES ACT 2006, THAT ALL FOREIGN LANGUAGE
TRANSLATIONS HEREIN TO BE BE TRUE AND ACCURATE.

Certified by: MARK WALKER
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1ol

CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 9922303

Charge code: 0992 2303 0012

The Registrar of Companies for England and Wales hereby certifies that

a charge dated 22nd December 2021 and created by INEOS QUATTRO
FINANCING LIMITED was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 11th January 2022 .

Given at Companies House, Cardiff on 12th January 2022

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006

Companies House s



1 certify that, save for material redacted pursuant to section 859G of the Companies Act 2006, the enclosed copy of the security instrument delivered as
part of this application for registration in accordance with section 8594 of the Companies Act 2006 , is a correct copy of the original security instrument. |
farther certify, in accordance with section 1107 of the Companies Act 2006, thet all foreign language translations herein to be true and accurate,

Signature:
Marmer Mark Walker
Title: Salicttor

Diate: 1 January 2022
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DONE

at Franklnet am Main on 22 December 2021

Hefore me, the undersigned attorney at law
Eristian Franz

as duly appointed deputy notary of the notary
in the district of the Higher Regiomal Court {Gherlandesgericht)
Frankfurt ap Main

Dr Lars F Freytag

with official place of business ot
Bockenheimer Landstrafle 3%, 80325 Feank Dot am Main

appeared tnday in my offiee:

i. Barius Fischer,
born on REDACTED,
business address: o/o Hengeler Mueller, Bockenhelmer Landstralle 24, 60323 Frankfurt am
Main, identified by his German identity card,

acting according to his declaration not in his own name but, excluding any personal liability,
for and on behalf of

{iy  INEOS Stervolntion Finance Gmb¥H, Franklot am Main, registered with the commer-
cial register of the local court of Frankfart am Main under HRB 125714,

{iiy  INEOS Styrolution Investment GmbH, Frankfurt am Main, registered with the come-
mercial register of the local court of Prankfist am Madn under HRE 98997,

fiy  INEOS Quattvo Finsocipg Limited, with registered office ot Hawkslease, Chape! Lane,
Lyndhurst, Hampshire, 5043 7HG, Untted Kingdom, registered with the {if‘zf&mmmm
House for Bngland and Wales under number UB922363,



in each case (i} through (ili) as avthorised representative based upon powers of attorney pdf-
copies of which were presented.

2. Daniel David Shuminoy,
bornon  REDACTED
business address: o/o Zeidler Legal Services Rechisanwaltsgesellschaft mbH, Bettinastrafle 48,
60325 Frankfurt am Main, identified by lus German identity card,

acting according to his declaration not in his own name b, excluding any personal lighility,
for and on behalf of

HEBC Corporate Trustee Company {(UK) Limited, 2 private limited company estab-
lished under the laws of the United Kingdom, having its registered address at Issuer
Services, 8 Canada Square, London E14 5HQ), England, and registered with the Com-
panies House for England and Wales under number 06447555,

as authorised representative based upon a power of attomey a pdf-copy of which was
presented.

To the extent powers of stiorey were presented — as mentioned above — as (pdf-/fax-) copies, simple
copies thereof are attached to this deed; upon being provided with the relevant originals, the notary
shall affix certified copies thereof 1o this deed.

The proxies do not assume any lability as to the validity and/or the scope of the powers of attorney
presented. The acting deputy notary (fogether with votary Dr Lars F Frevtag and any deputy notary
{(Notarvertreter) appointed from time to time also referred to as the "netary") advised the persons
appearing of the obligation of notaries to verily the powers of representation of the persons appearing
and to examine the documents presented with respect to a proof of such powers. In particular, the
notary informed the persons appearing that originals or engrossments of powers of attorney should be
presented at the recording and that these powers should be notarially certified (notariell beglaubigt)
and, as the case may be, in apostilled/legalised form and sccompanied by proof of the representational
powers of the signatories. The notary also informed the persons appearing that powers of attorney and
related proof of existence/representation of foreign companies is subject to the relevant foreign law
which the notary does not know and in relation to which the notary does not advise, After a discussion
of the documentation presented today the persons appearing declared that they and the parties repre-
sented by them did not wish any further proof of their powers of representation, and requested the
notary to continue with the notarisation.

With regard to the representational powers of the relevant signatories of the powers of atforncy pro-
sented by the person appearing ad 1 for the partics roferred to under (i) and (ii) above, the notary
{without certifving the identity of the signatories and the authenticity of their signatures) herewith
certifies upon inspection of the electronic commercial register on 20 December 2021 of the local court
{Amtsgericht) of Frankfurt am Main:

{1 regarding HEB 125716 that under said number:

- INFOS Styrolution Finance GmbH is registered, and

- each of (1) Markus Fieseler, Bad Diickheim, born 05/04/1964, and (2) Dr. Alexander
Gliick, Freinsheim, born 19/10/1962, is registered as mapaging director since
13/12/2021, respectively, both being released from the restrictions set forth in sec 181
Alt 2 Genman Civil Code (BGE), and (3) that the company is represented, inter alia, by
two managing directors acting jointly;

{2} regarding HRB 98997 that under said number;



INEOS Styrolution Investment GmbH is registered, and

- each of {1) Dr Alexander Walter Gliick, Freinsheim, bom 19/10/1962, and (2) Markus
Fiescler, Bad Dirkheim, bom 05/04/1964, is registered as managing director since
I3/1072020 and 10/10/2016, respectively, both being released from the restriotions set
forth in sec 181 Alt 2 German Civil Code (BGB), and (3) that the company is repre-
sented, inter alia, by two managing directors acting jointly.

The persons appearing stated that the parties represented by them requested that this instrument be
recorded in the English language, The notary who is in sufficient command of the English language
convinged himself that the persons appearing are in sufficient command of the Bnglish language as
well,

Om being asked whether there had been any prior involvement by the notary in terms of Section 3
para 1 no 7 of the German Notavisation Act (Bewrkundungsgesetz) the provisions of which had been
explained by the notary, the persons appearing said that there had been no such prior involvement.

The persons appearing confirmed that the notary bad provided them with the information pursuant to
art 13, 14 GDPR (DSGVO)Y and agreed that a copy of their identification document as well a3 any
personal data contained in this deed is slectronically slored and processed in connection with the pro-
cessing of this deed and submitted to public authorities (e.g. finance offices) or other third parties.

The persons appearing referred to the notarial deeds dated:

{1} 06/07 November 2014, roll of deeds no 175/2014,
{2} OB/09 June 2016, roll of deeds no 31/2014,

{3} 10 June 2016, roll of deeds no 8372014,

(43 29 and 30 September 2010, roll of deeds no 18672016,
{5} 28129 March 2017, roll of deeds no 57/2017,

{6} 29 March 2017, roll of deeds no 59/2017

{7 2830 Fanuary 2020, voll of deeds no 1872020,

{8} 30 January 2020, roll of deeds no 1972020,

{9 2629 June 2020, roll of deads no 92720240,

{180} 28 June 2020, roll of deeds no 2372020,

(1n 22 December 2020, roll of deeds no 192/2026,
{123 28 Japuary 2021, voll of deeds no 1372021,

{13} 28 April 2021, roll of deeds no 32/2021,

in each vase of the notary (collectively the "REFERENCE DEEDS"),

Reference 1s made to the REFERENCE DEEDS 1n accordance with Sec 2, 13a German Notarisalion Act
{Beurk(s}, The origivals of the REFERFNCE DEEDS were presented during today’s recording. The per-
sons appearing declared that they had sufficient time to acknowledge the contents of the REFERENCE
Derps, The persons appearing further expressly declared that the contents of the REFERENCE DFEDS



is known to them and that they walve the reading aloud of the REFERENCE DEEDS and the attachment
of the REFERENCE DEEDS to this deed. They further declared that the contents of the REFERENCE
DEEDS is hereby made an essential part of this deed provided that to the extent the below mentionad
instrument contained in the APPENDIX refers to an instrument to be contained in a REFERENCE DEED,
only the relevant instrument and wording thereof to the extent contained in the relevant REFERENCE
DEED i being referred 10,

The persons appearing, acting as indicated, then requested the notarisation of the instruments attached
hereto as APPENDIX 1 and APPENDIX 2, which form integral parts of this deed and which are hereby
entered into by and among the parties as set forth therein,

All approvals, consents and similar declarations that may still be required shall take effect for and
against all parties upon receipt by the notary,

The person appearing requested the notary to provide INEOS Styrolution Group GmbH with one cer-
tified copy of this deed and the pledgee with two certified copies and one simple copy of this deed.

Fhe costs of this deed shall be borne by INEOS Styrolution Group GinbH.
The notary further advised the persons appearing that:

@ a pledge is a security instrument of sirictly accessory nature which means that it comes into
legal existence only if, to the extent that, and as long as, the underlying secured claims do in
fact exist and the nexus between the seoured claims and the pledge is not dissolved, the owaer
of the secured claims and the pledgee must be identical and a person not being a party to this
agreement may ondy become a pledgee if mandatory provisions of German law are respected
and that a German court could hold that a pledge for the benefit of future pledgees created by
way of the relevant agent bank acting as agent without power of attorney (Vertreter ohne Ver-
fretungsmachty is invalid; if the underlying secured claims are deemed under German law to
have been novated this will cause the pledge to lapse by operation of law in relation to such
claims;

* notwithstanding Section 16 para 3 German Limited Liability Companies Act {GmbHG) there
is no bona fide creation, scquisition nor ranking of a pledge of shares (in the sense that the
pledgees are protected if the shares purported to be pledged do not exist or have been previ-
ously encumbered for the benefit of a third party or are not owned by the pledgor);

® the articles of association of a GmbH may impose restrictions on a transfer or pledge of
shares;
® vig-g-vis a German linited Hability company, only those persons arc considered to be share-

holders (and, accordingly, can adopt shareholders' resolutions) which are registered as such in
the current Hsts of shareholders entered (aufgenommen) into the commercial register {Section
16 para 1 German Limited Liability Companies Act {GmbHG)) or which are properly author-
ised by such registered shareholders;

® in case a pledge granted by a German limited Hability company in order to securg liabilities of
its direct or indirect sharcholders or their affiliates, sec 30, 31, 43 German Limited Liability
Companies Act (GmbH(G) and sec 15b of the German Insolvency Code (/nsG) may apply if
1o appropriate Hmitation language is agreed;

" the English original version of this Agreement will not be acceptable for enforcement but will
have to be translated, by a certified translator, into German for such purposes;



» a pledgor continues to be a sharsholder with all related membership rights and duties umil
sale and transfer of the pledaed shaves;

# the entire condents of coniractzal declarations that need 1o be notarizsed needs o be contained
in this deed together with the REFERENCE DERDS; afier a discussion of the contents of this
deed and the REFERENCE DEEDS, the persons appearing declared that they and the parties rep-
resented by them request the notary to continue with the notarisation;

@ the parties 1o the agreements sel forth herein will be Hable as joint and several debtors for all
notarial fees and taxes, if any, by operation of law, irrespective of whatever internal agree-
moent has been made in that respect; and

# the notary has not reviewed nor advised on any aspects of foreign law, in particular with re-
gard to foreign law goversing the "Amended Cradit Agreement” and the “Intercredifor
Agreement” or foreign corporate law, that may be relevant in consection with this deed.

This deed with ApPENDIX | and APPENDIX 2 was read aloud by the notary o the persons appearing,

was in its entirely approved by the persons appearing and was signed by the persons appearing and by
the notary in thelr own hands as follows:

P REDACTED.

DielPhvid Shuminov

REDACTED

Kiistian Franz ke
{attorney at Taw as daly appointed deputy nolary of
the notary Dr Lars F Frevtag)




Fower of Attiveney Share Plodge INBOS Soeolntin

Power of Afttorney
We, the undersigned
INEOS Styrelution Finsnce GmbH
& German limited Hebility company (Gesellschafl mit beschrankter Haftung), incorporated under
German law, with its office at Mainzer LandstraBe 50, 60325 Frankfurt am Main, registered in
the commercial register of the local court of Prankfurt am Main under HRB 125716 (hereinafter
referied to as the "Company™), ‘

herewith grant power of attorney to:

(iehm

Heinrich Knepper, Dr. Tobiss Braun, Dr. Henrik Gi 15, Dr. Henning Hilke, Dr. Charlotte
ven Kampen, Tom Shingler, Georg Tauser, Talbot Zsnder, Jennifer Klein, Vera Burdenski,
Jaoqueline Fischer, SBaskis Lux, Christopher Orth, Alexander Kratz, Friedrich Hirtelt, Christine
Hofherr, Jasper Romanski, Luca Corigliano, Maximilian Hbflich, Nils Nejmanz, Jan Sheiby,
Lennart Franke, Janna Lakos, Manuel Kruschel, June Weisner, Annika Zell, Sonja Hensch,
Markus Runkel, Marius Fischer, Moritz Jacob, Merle Miiller, Nicolas Hodgson, Ann-Christin
Wolf, Karl Hummel, Lukss Griiter

each with business address at

Hengoler Mueller
Partnerschaft von Rechisanwilten mbB
Bockenbeimer Landstrafie 24
60323 Frankfurt am Main, Germany

{ali aforementioned individuals together the "Attorneys-in-fact™,

each of them scting elone (with the power o act alone) and with the right to grant substituie
powers of attomey fo the extent legally permissible, to represent the Company in its name to sign
or otherwise execute one or more (erman law notarial deeds with pledges (i) over the shares
beld by the Company in INEOS Stryrolution Investment GmbH (registered with the commereial
register of the local court of Frankfurt am Main under HRB 98997) and (3) over the shares held
in the Company by its sole shareholder, INEOS Quattro Financing Limited (registered st the
companies’ house of England and Wales under registration number 09922303), to be entered into
in particular in connection with



Power of Attomey Shave Pledgs INECQS Styrolution Finance GabH

{8) a New York law govemed credit sgreement deted November 7, 2014, as amended, restated,
amended and restated, extended, supplemented or otherwise modified from time to time among
{i) INEOS Styrolution Group GmbH as German borrower and guarantor, (i) INEOS Styrolution
US Holding LLC, a Delaware limited liability company as US borrower and guarantor, {iii} the
lenders party thereto, (iv) Barclays Bank PLC as administrative agent snd (v) HSBC Corporate
Trustee Company (UK) Limited (as successor security agent to Barclays Bank PLC), as security
agent (the "Security Agent™);

{b) a New York law governed indenture deted January 31, 2020, as amended, supplemented,
waived or otherwise modified fom time to time, among, Infer allos, (i) INEOS Styrolution
Group QmbH as the issuer, (ii) The Bank of New York Mellon, London Branch, as trustee and
(iii} the Security Agent, pursusnt fo which INEOS Siyrolution Group GmbH issued BEUR
600,000,000 2/4% senior secored notes doe 2027 and, in connection therewith, ontered into a
purchese agresment between, infer alios, INEOS Styrolution Group GmbH as jssuer and the
initial purchasers named therein;

{c} a USD 650,000,000 and EUR 300,000,000 New York law governed term and revolving
credit facility apreement dated July 31, 2020, as amended, restated, amended and restated,
extended, supplemented or otherwise modified from time to time, among infer alios, () INEOS
Quattro Financing Limited (formerly INBOS Styrolution Financing Limited), (it) INEOS Quattro
Holdings UK Limited (formerly INEOS 226 Limited) ("HQHUK") and INEOS US Petrochem
LLC ("US Petrochem") as borrowers, (iii) the other borrowers from time to time parly thereto,
{(iv) the gusraniors from time to time party thereto, (v) the lenders from time to time party
therelo, {vi} LB, Morgau AG (as successor administrative agent to 1P, Morgan Europe Limited),
as administrative agent and (vi) the Security Agent; and

(d) an indenture dated Janusry 29, 2021 as emended, supplemented, waived or otherwise
modified from time to time, among, iafer alios, (i) INEOS Quattro Finance 2 Pl as issver (the
"Issuer”} (il HRBC Corporate Trustee Company (UK) Limited as trustee and (iii) the Security
Agent, pursuant to which the Issuer has issued BUR 800,000,000 2 % senior secured notes due
2026 and USD 500,000,000 3 3/8% senior secured notes due 2026 and, in connection therewith,
entered into purchase agreements hetween, infer alios, the Issuer, the guarantors named therein
and the initial purchasers named therein,

Bach of our Attomeys-in-fact is authorised to exccute all further doowments, which he or she
deems to be necessary and/or desirable in connection with the Share Pledge Agreement. Each of
our Atiorneys-in-fact is authorised to sub-delegate this power of attorney. Each of cur Attomeys-
in-faet is relieved from the restrictions pursuant to section 181 alt. 2 of the German Civil Code
{Biirgerliches Gesetzbuch) and equivalent or similar restrictions applicable to it pursuant to any
other applicable law,



Powwer of Attorpey Shere Fledge IIBOS Styioluion Finsnvs OmbH

Each of our Attorneys-in-fact is further authorised to take and accept all declarations which are
connected in any manner whatsoever with the above and to teke sll further measures in
connection therewith,

The Company underiakes to indemnify the Attorneys-in-fact against all costs, claims, expenses
and liabilities incurred by the Attomeys-in-fuct in connection with the exercise of the rights
vnder this power of attorney.

In cade of doubt this power of attorney shall be given the broadest scope permitted by law,

Except ss cxplicitly stated in this power of sttorney as belng exclusive all emwmerations,

ﬁinmmm and examples shall be read as being non-exclusive and not limiting the generality of
e staternents which forego them.

This power of atiorney shall be governed by and construed in accordance with the laws of the
Federal Republic of Germany.

{signature page fo foliow)



sionep 4742 2021

INEOS Styrolution Finance GmbH
Represented by

REDACTED

\Nafie: Morkus Fiosslor

Title: %

Power of Atiomey Fhae Pledge THNEOS Styrolution Finance Gubl

Name: Dr. Alexander Glick
Title:



P it AT

NED v’f? A2, 2034

INEOS Styrolution Finance GaobHl
HRepresented by:

Name: Markus Fleseler
Tithe:

Hoee of Attomay Shase Fladge INBOS Stmslution Flaepce Gubll

REDACTED




Powes of Attorney Share Plodge INEOS Ssveolution Invostment GmbH

Power of Attorney
We, the undersigned
INEOS Siyrolution Investment GubH

a German limited Hability company (Gesellschaft mit beschrankter Haftung), incorporated under
German law, with ifs office at Mainzer LandstraBe 50, 60325 Frackfurt am Main, registered in
the commercial register of the local court of Frankfurt am Main under HRB 98997 (hereinafier
referred to a8 the "Company"”), ’

herewith grant power of attorney to:

Heinrich Knepper, Dr. Tobies Braun, Dr. Henrik Gildehaus, Dr. Henning Hilke, Dr. Charlotte
van Kampen, Tom Shingler, Georg Tauser, Talbot Zander, Jennifer Klein, Vers Burdensld,
Jacqueline Fischer, Saskia Lux, Christopher Onth, Alexander Kratz, Friedrich Hartelt, Christine
Hotherr, Jasper Romanski, Luca Corigliano, Maximilian Hoflich, Nils Najmann, Jan Shelby,
Lennart Franke, Janva Lakos, Manuel Kruschel, June Weisner, Annika Zell, Sonja Hensch,
Mackus Runkel, Marius Fischer, Moritz Jacob, Merle Milller, Nicolas Hodgson, Amn-Christin
Wolf, Karl Hummel, Lukas Griiter

each with business address at

Hengeler Mueller
Partoerschaft von Rechisanwiilien mbR
Bockenheimer Landstrafie 24
60323 Frankfurt aro Main, Germany

(il aforementioned individuals together the "Attorneys-in-faet"™),

each of them acting slone (with the power to act alone) and with the right to grant substitute
powers of attorpey to the extent legally permissible, to represent the Company in its name to sign
or otherwise exeoute one or more German law notarial deeds with pledees over the shares held
(or scquiredy in the Company by INEOS Styrolution Finance OmbH, registered in the
commercial register of the local court of Frankfurt am Main under HRB 1257186, to be entered
inte in particulsr in connection with

(8) a New York law governed credit agreement dated November 7, 2014, as amended, restated,
amended and restated, extended, supplemented or otherwise modified from time o time among
{i) INEOS Styrolution Group GmbH as German borrower and guarantor, {ii) INEOS Styrofution



Power of Attorney Share Fledge INBOS Stymlution brvestment GrobH

US Holding LLC, a Delaware limited liability company as US borrower and guarantor, (iii) the
lenders party thereto, (iv) Barclays Bank PLC as administrative agent and (v) HSBC Corporate
Trustee Company (UK) Limited (as successor security agent to Barclays Bank PLC), 88 security
agent (the "Securify Agent™);

{b} a New York law governed indenture dated January 31, 2020, es amended, supplemented,
waived or otherwise modified from time to time, among, fnfer alios, (i) INEOS Styrolution
Group GmbH s the issuer, (ii) The Bank of New York Mellon, London Branch, as trustes and
{iif) the Ssourity Agent, pursuant to which INEOS Styrolution Group GmbH issued EUR
600,000,000 2%% senior secured notes due 2027 and, in connevtion therewith, entered into 3
purchase agreement between, inter alios, INEOS Styrohution Group GmbH as issuer and the
initial pxxmhasm named therein;

{c) a USD 630,000,000 and BUR 300,000,000 New York law povemned term and revolving
credit facility agreement dated July 31, 2020, as amended, restated, amended and restated,
extended, supplemented or otherwise modified from time to time, among, infer alies, (i) INEOS
Quattro Financing Limited (formerly INEOS Styrolution Financing Limited), (if) INEOS Quattro
Holdings UK Limited (formerly INEOS 226 Limited) ("IQHUK") and INEOS US Petrochem
LLC ("US Petrochem™) as borrowers, (iil) the other boirowers from time to time party thereto,
{iv) the guarantors from time to time party thereto, (v) the lenders from time to time parly
thma,g {’ﬂ} .% P. Morgan AG (as successor administrative agent to 1.P. Morgan Ewrope Limited),

(@) an indentwe dated Jamuary 29, 2021 as amended, supplemenied, waived or otherwise
modified from thne to time, among, Inier alios, () INEOS Quatiro Finsnce 2 Plc as jssuer (the
*Issmer™) (if) HSBC Corporate Trustee Cormpany (UK) Limited as trustee and (jii) the Security
Agent, pursuant to which the Issuer has issued EUR 800,000,000 2 4% senior secured notes due
2026 and USD 500,000,000 3 3/8% senior secured notes due 2026 and, in convection therewith,
entered into purchese agreements between, infer alios, the Issuer, the guarantors named therein
and the initial purchasers named therein.

Each of our Atforneys-in-fact is authorised to execunte all further documents, which he or she
deems to be necessary andfor desirable in connection with the Share Pledge Agreement. Each of
pur Attorneys-in-fact is authorised to sub-delegate this power of attorney. Each of our Attorneys-
in-faet is relieved from the restrictions pursuant (o section 181 alt. 2 of the Genman Civil Code
{Birgerliches Gesetzbuck) and equivalent or similar restrictions applicable to it pursuant to any

other applicable law.




Power of Atiomey Fhans Plodge TNBOS Styehation lovestment GmbH

Each of onr Attorneys-in-fact is further authorised to take and sccept ail declarations which are
connected in any meanner whatsoever with the asbove and to take all further mensures in
conmection therewith.

The Company undertakes to indemnify the Attorneys-in-fact against sl costs, claims, expenses
and Habilities incwred by the Attorneys-in-fact in connection with the exercise of the rights
under this power of attorney.

In case of doubt this power of attorney shall be given the broadest scope permitted by law.
Except as explicitly stated in this power of atiorney as being exclusive all enumerations,
illustrations and examples shall be read as being non-exclusive and not limiting the penerality of
the statements which forego them.

This power of attorney shall be governed by and construed in accordance with the laws of the
Federal Repuhlic of Germany.

{signature page to foliow)



Power of Atomey Share Flodge INBOS Styolution Tnvestment OmbH

sionep 7 42. 2024

INEOS Styrolution Invesiment GmbH

Represented by~

REDACTED

e Markus Fieseler Name: Aiexamdes Glitck
Titiﬁ Managing Director Title: Managing
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ROS Styrolition InvestmentGmbH

,‘ hy .

Namé: Markus Fieseler
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Fowes of Atianey Shave Phodge INBOS Styrobution Foves

REDACTED
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Power of Attorney

We, the undersigned,
INEOS Guattro Fipaacing Limiied

u private Himited compmny Iscompormied under the laws of England and Wales with registored
number (0922303 and having ks megistered office ot Bankes Lune Office, Bankes Lane, PO Box
&, Runcorn, Chesbire, United Kingdom, WAT 418 {horeinafier meferred (0 as the "Company™),

erewith pram power of sttomey o:

Veinrich Kneppor, D Tobiss Braun, Dr. Henelk Gildehous, Dr. Henning Hilke, Dr, Chorlone
v Kompen, Tom Shingler, CGieorg Tasser, Tolbot Zonder, Jennifer Klein, Vem Burdenski,
Jacsueline Flschor, Saskia Lux, Christopher Orth, Alexander Kotz Friedeich Hlnelt, Christine
Hotherr, Josper Homanskl, Luge Coripliare, Mudmilion HSflch, Nils Najmann, Jan Shelby,
Lennart Franke, Janan Lakes, Momuel Kruschel, June Weisner, Anndks Zell, Sonjn Honsch,

Markus Runkel, Meriny Fischer, Moriz Jocob, Merle Miler, Nicolas Hodgson, Amn-Cheistin
Wolf, Karl Hummel, Lukos Greiter

each with business pddress o

Hengeler Muelter
Partnerscheft von Rechisanwiilion mbly
Beckenheimer LandsiraBe 24
H0323 Feankfurt s Moin, Gormuny

{ali sforementioned dividunis together the "Attorneys-in-Taet™s

each of them acting alone {with the power 1o nct alone) ond with the right to gront substitue
powers of sitomey 10 the extent logally permissible, to reprosent the Company In Tts name 1o sign
or otherwise exvouie one of more German lgsw notaria) deeds with pledges over the shares in
INEOS Styrolution Finance Gmbi, o Gmited Hability oompony (Gesellnohufl mit heseheiodkior
Haftung), duly ncorporsied in the Feders! Republic of Germany snd registered with the
commercisl reglster {{undeleraginiers ot the local court {Amngerich of Frankfat sm Main,

Germany under HRB 123716 (the "Shave Pledge Agreoment®) t be eiered into in particulae in
sonneetion with

[} o Mew York low povermed oredit agrecment daled November 7, 2514, o8 amended, restited,
amended and resated, extended, supplemented or otherwise modifled from time 10 time among




Pupaaw of Aoreny M Bedee 10008 Do Ponmeg Levotd

{1} TNEOS Seerolmion Group Gabl 1 as German borrewes and gugronior, () INEOS Styrolutien
LI5 Holding LLC, a Deloware Bmited lighiliny company a2 US borrover and gusrentor, {3il) the
lenders party theeoto, (iv Bomloys Bank PLC a5 adminisieative agent and (v} HSBC Corponate
Trustet Company (LK1 Limited (o successor seourBly guent 1o Darcloys Bonk PLC), a8 security
agent {the “Recurily Agent™h

£h) & Mew Yok o goversed hulordure dsted January 3% 2020, as amended, supplemented,
waived o otherwisy modified Tom time o tme, smong, defer wiing, (iy THEOS Styrolution
Group CGmbH as the issuer (1) The Honk of New York Mellon, London Branch, as trustes ond
(i) the Security Agent, pursuom 1o which INEOS Sweolwion Growp Onbl) ssued EUR
GO0.080.000 2%%% senior secured notes due 2027 and, in connectlon therewith, entered fnte 2
purchase agreement between, infer ofies, INEOS Styrotution Group OmbH as issuer and the
inkisl purehosers nowed therein

&) o USD 850,000,000 and EUR 300,000,000 Mew York law govemed term and revolving
srifit Focifity opreement dated July 31, 2020, a8 amended, restoted, amended end vesioted,
extended, supplemented or otherwise modified from time to time, smong, fuier ofioy, (1Y INEOS
Ot Financing Linvted {formeddy INEDS Styrolution Finaneing Limited), (i) INEOS Quanirs
Holdings LK Limited (formerly INEOS 226 Limited) (CIQHUKY") and INEOS US Pewochem
LLC ["US Potrochesy™ os bomowers, (il) the other borrowers from time 1o time pany theeeto,
{iv} the guarantors from dime to time party thersto, (v} the fendors from time to time pary
theretn, {vi} 1P, Morgan AG {as successor adminisirative agent 16 1P, Morgm Europe Limited),
5 adminisirative agent and () the Security Agent: ond

{si} an zmmm dated Janunry 29, 2021 as amended, spplemonted, walved or otherwise

" mod o time to time, among, imrer olios, () INEOS Quatire Finanes 2 o as issuer (the

-_. (i) HABC Comporste Trustos Company (LY Limbed v trusice and () e Seomity

ﬁg&m pursugnt 1o which the fssutr hag issued EUR 200,000,000 2 4% senior sepured notes dus

2026 and USE 500,000,000 3 3/8% senior scoured noles due 2026 and, in connection therewith,

enicred into purchase agreements beiseen, futer afios, the Issuer, the guarntors named therein
and the nitial purchascrs named therein.

Each of oir Attorse) s-in-fact is suthorised o excoute aff fther documents. which he or she
deems 1o br nevessary au/or desirble in connoction with the Share Pledge Agreoment, Each of
our Attormeyi-dn-faet i« suthorised to sub-defegate this power of attomiey. Each of our Attormeys-
in-fact i relieved from the restrietions pursuant to section 181 all. 2 of the German Clvil Code
(Biirgeriiches Gevetzhuch} and equivalent or similar restrictions applicable to it pursuant 1o uny
other applicable law.
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Each of owr Atlomeys-in-fuct is further authorised 1o take and accep! all declarations which are
connected in any manncr whatsocver with the above and to lake aff father measures in

conneciion therewith,

The Compeny undertakes to indemnily the Attorneys-in-Tact sgainst all costs, claims, expenses
and fiabilities incurmcd by the Atomeys-in-fact in connection with the exercise of the rights
under ihis power of atiomey.

In case of doubt this power of atiomey shall be given the broadest scope permitied by faw.
Exvept as explicily stated in this power of atiomey es being exclusive all enumerations.
illustrations and examples shall be read a¢ being non-exclusive and not fimiting the generality of

the sixtemants which Toregy them,

This power of attomey shall b govemed by and construed in aceondance with the faws of the
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Yollmacht

HEBC Corporate Trustee Company {UK)
Limited, ein Unternehmen gepriindet nach
dem Recht von England und Wales mit Sitz
in Issuer Services, 8 Canada Square, London
El4 3HQ, GroBbritannien und eingetragen
beim Geselischaftsregisteramt filr Enpgland
und Wales unter Nr. 06447555 {die "Voll-
machtgeberin™), bevollmachtigt hiermit

Power of Attorney

HSBC Corporate Trustee Company (UK)
Limited, a private Lmited company estab-
lished under the laws of England and Wales,
having its registered address at Issuer Ser-
vices, 8 Canada Square, London El4 SHQ,
United Kingdom and registered with the
Companies House under number 06447355
(the "Grantor of Attoraey™), hereby muthor-
ises

Muhammed Enes Sovlu
Lisa Marie Schmidt
Lasis Pereir
Matihias Schenk
Florian Holjevac
Mert Tirkogullari
Daniel David Shuminoy
Denis Parinoy
CGiirkems Baris Baki
Anil Araoglu
Seila Kujovic
Maximilian Harper
Kevin Weber
Hgmant Singh
Eda-Nur Oz
Batuhan Frhag
Dreniz Senkal,

stimilich geschifisans#issigihaving their business address at

Zeidier Legal Services Rechisanwaltsgeselischaft mbH
Bettinastrafie 48, 60325 Frankfurt am Main, Germany

{die "Bevoliméchtigien")

jeweils einzeln, die Voellmachtgeberin zu
verireten

(1} beim Abschluss und/oder der Ande-
rung eings oder mehrerer notarieiler
Vertrige zwischen, u.a., () INEOS
Styrolotion Financing Limited (ge-
grilndet nach dem Recht von England
i Wales, Registernummer
09922303y, INEOS Styrolution Fi-
nance OmbH (gegrimdet sm 8. De-
zember 2021 mit notarieller Urkunde
4RT2021-N des Notars T Jrg
Machtwey, Frankfist  am  Main)
INEOCS Styrohition Investment GmbH
{HRB 98997, Amisgericht Frankfunt
am Mainj), INEOE Styveolotion Hol-
ding OmbH (HRB 92003, Amitsge.

EURBOURSTIMLS

{the "Attorneys™)

gach of them individually fo represent the
Crantor of Attorney

(13 in concluding and/or amending one or
more notarigl agreements among, in-
fer alios, (i) INEOS Styrolution Fi-
nancing Limited (incorporated under
the laws of England and Wales, regis-
ter number 09922303}, INFOS Styro-
htion Finance GmbB (estsblished on
Drecember 8, 2021 under notarial deed
no. 487/2021-N of notary public Dr.
Iorg Machitwey, Frankfurt am Main,
Germany) INEOS Styrolution Invest-
ment GmbH (HRB 88997, local court
of Frankfurt), INEOS Styrolution
Holding GmbH (HRB 82003, local
cowrt of Frankfurty, INEOS Styrole



richt Frankfint a.bl), IKEOS Stvrolu-
tion Crowp OmbH (HRB %1762,
Aosgericht Frankfurr am Main),
INEOS  Stvrohstion  Purope GmbH
{HEB 973531, Amisgericht Prankfun
am Mainy als Verpfinder, und (i der
Wollmachtpeberin  als  Sicherheiten-
trevbdinderin Ober, wie jeweils ein-
schifipip, die Bestellung von Pland.
rechien Uber gegenwirtige und wu-
kiinflige Cesch8lsantelle und damit
Fossmmenhingenden Hechten
undioder die Bestifigung und/nder
Anderung besiehender Verpfindungs-
vertriige undfoder die pachrangige
Verpfindung  von  gogenwirtigen
urlfoder sukiinftigen Gescliifisantel-
fen uynd damit rzusemmenbingendon
Hechien an der INEOSR Styrolsion
Finance GmbH, der INEOS Styroluti-
on lovesiment Ombi, der INEOS
Stvrofutton  Helding  GmbH,  der
INEOS Btyrohation Group GmbH, der
INEOS Styrotution Burope GmblH,
der INEDS Styrolution Ludwigshaten
OmbH und der INEOS Boyrolution
Kéin GmbH {der "Verptindungsver-
triige™y; and

{2y bei allen anderen Brkldrungen, Regis-
tevanmeldungen, Handlungen  und
Entgegennafimen  von  Willensorkld-
rungen {auch gegenitber Hundelsregis-
tern, Motaren und Behdrden), die nach
dem freten Eymessen der Bevoliméch-
tigten im Zusammenhsng mit den
Verpfandungsvertrigen  erforderlich
ader nfitytich sind oder werden,

DHe WVollmechigeberin  verpflichtet  sich
hiermit, alle rechimiligen Handlungen
genehmigen und zu bestdtigen, dis cin Be-
volbmiichtigter b Rahmen dieser Vollmacht
vornimmi. Die Vollmachigeberin verptlich-
tet sich ferner, die Bevolimdchtigten von
alien Aunspriichen, Kosten, Debiilven, Auf-
wendungen, Verlssten und andersn Verbind-
fichkeiten frelzustelien, die infolge oder tm
Zusammenhang mit einer redlichen Aus-
Ghung der durch diese Vollmacht verliehe-
nen Rechie entstanden sind und diese Aus-
fibung dieser Rechie vor (a) dem Ablauf der
Giitighedt dleser Vollmachy oder () dem
Erhalt des schriftlichen Widerrufs der Voll-
macht durch die Vollmachigeberin pepen-
fiber den Bevollmichtiplen, es sef denn,
diese Verbindlichkeiten boruhen aul grober

EURDOCEISTHER S

ton Group GmbH (HRB 51762, local
court of Frankfurty and INEOS Styro-
lation Burope Gmbll (HREBE 97331,
loeal cowrt of Frankfet) as pladgors,
ang (i} the Granter of Attorney as se-
ceurlty agent regarding, as appHoable,
the granting of pledges with respect 1o
all present and/or future shares and
ancillary rights andior confirmation
and/or amendment of existing share
plodge agresments and the subsequest
ranking pledge with respect to all pre-
sent and/or fature shares and ancillary
vights in INEOS Sirvolution Finance
GobH, INEOS Siveolution Invest
ment  UimbH, INEOS  Styrolution
Holding CaabH, INEOS Styrolution
CGrroup GmbH, INEOS Styrolution Eu-
rops  UmbH, INEDS  Styrotution
Ludwigshaten GmbH  and TNEOS
Styrolution Kéln GmbH (the "Share
Fledge Apreements™); and

{2y in any and all other declarations, reg-
ister applications, actions and receipis
of declarations {giso fowards com-
mercial registers, notaries and public
authorities) which in the discretion of
the Attorneys are or may be necessary
or expedient in connection with the
Share Pledge Agreements,

The Grantor of Attorney hereby uncleriakes
te ratify and confirm all lawfnl acts carried
out by the Attorneys in connection with this
power of attorney. The Grantor of Aftorney
aist undertakes to indemmily the Attormnevs
against ail claims, costs, charges, expenses,
fosses and other liabillties arising Powm or
otherwise relafing to the exercise in good
faith of the powers conferred by this power
of attorney and provided thet such exercise
of such powers ocourred at any time before
the earlier of (8} the expiry of the validity of
this power of attomey; and (b) the Attornevs
recetving from the Grantor of Atforney writ-
ten nofice that this power of attorney has
been revoked, save where such Hahilities are
caused by the gross negligence or willful
breach of any duty of the respective Attor-



Fahrlssigheit oder vorsitzlichem Verstoft
der Pilichien des jeweilipen Bevollmiichtig-
ten.

Diese Haftungsfreistellung gilt jedoch nicht
fitr Verluste, Anspriiche, Haftungen, Schi-
den oder Kosten jeglicher Art, die aus Be-
trug, vorsdtzlichem Fehlverhalten, grober
Fahrlassighelt oder wissentlichem Handeln
auflerhalb  des  Geltungsbereichs  dieser
Vollmacht dwch einen Bevollmichtigten
resultieren, wnd die hierin gewlhrte Halb
mngsfreistelung gilt ausschlieBlich fur die
hierin bevollmichtigien Handlungen und gilt
in keiner Weise fir andere Bezchungen,
Beauftragungen oder Verbige zwischen
demn Plandgliubipger und/oder einer anderen
Transaktionspartel und dem Bevollmiichtig-
ten  wlfoder  Feidler Legal  Serviges
und/oder einer anderen verbundenen Ge-
schiftsstelle, einschlieBlich jeglicher Bezie-
hungen, Beanflragungen oder Vertriige in
Berug suf die hierin genannte Transaktion.

Im Zweifel soll diese Volmacht nmfassend
ausgelegt werden, wm den Zweck threr Er-
teilung xo verwirklichen,

Die Bevollmichtigten sind von den Be-
schriinkungen des § 181 BGB befreit und
fhnlichen DBeschrinkungen ausfprund ane
wendbaren Rechis,

Jeder Bevollmichtipgte kann alie Handlungen
vornehmen und/oder alle Erklirungen abge-
ben und empfangen, die erforderlich oder
nach  Auffassung  des Bevollméchiigten
sachdientich sind, um die vorstehenden Ge-
schifte abruschlieflen und dwchezufiihren.
Die Vollmacht erstreckt sich auch auf alle
den Bevollmichtigten als sinnvoll und/oder
zweckmibig erscheinenden Zusatz-
und/oder Ergnzungsregelungen.

Dese Vollmacht gilt fiir die Abgabe und
Entgegennahme simtlicher ErkHirungen und
zur Vornalume siimtlicher Handlungen gleich
in welcher Form, 2.B. ob in privater Schrifi.
form, potarieller Form, wkundlich oder
miindiich. Die Bevoilmichtigien kinnen
wiederholt von dieser Vollmachl Gebranch
machen.

BUDOCRISTION 3

ney.

However, this indemnity will not apply to
any loss, ¢laim, Hability, damage or costs of
any kind resulting from fravd, wilful mis-
conduct, gross neglipence or knowingly
acting outside the scope of this power of
attorney by the Attomey and the indemnity
granted herein shall apply strictly fo the
actions authorised bhergin and shall not in
any way apply fo any other relationship,
retainer or contract between the Grantor of
Attorney and/or any other transaction party
and the Attomey and/or Zeidler Legal Ser-
vices andfor any other affiliated office of
Zgidler Legal Services including any rela-
tionship, retainer or contract in relation o
the transaction referred herein.

in cases of doubt, this power of atformey
shall be construed broadly so as 1o give ef-
fect to the intentions of the Graotor of A
torney in Hs granting,

The Attorneys shall be released from the
restrictions set forth in section 181 German
Civil Code and similar restrictions pursuant
to applicable laws.

Each Attorney may take any action and/or
make and receive any declaration which is
necessary or in the opinion of the Attorney
is useful to execute and consummate the
above mentioned transactions, This power of
attomey also covers any additional or sup-
plementary provisions which the Aftorneys
deem 10 be reasonable and/or expedient.

This power of attorney entitles each of the
Attorneys to make and accept any declara-
tions and to perform any acts that are associ-
ated regardless of the form, e whether in
private written form, notarial form, by deed
or orally. The Attorneys may use this power
of attorney repeatedly,



Der fiir die Vollmacht maBgebliche Text ist
derjenige, der in deutscher Sprache abgefasst
ist. Bei einer unterschiedlichen Auslegung des
dentschsprachigen und des englischsprachigen
Textes hat der deutschsprachige Text Vormng,

Diisse Volbmacht erlischt mit Ablagf des 30,
Januar 2022 und untertiegt deutschem Recht,

Crt/Place: : London, den/date:

The defimitive text of this power of attomey is
the German language text. Therefore, in the
event of any discrepancies in the interpretation
of the German and English language texts, the
Geran text shall ke precedencs.

This Power of Attorney shall be valid until the

end of 30 January 2022 and is governed by
(German law.

15 December 201

REDACTED

(Signature Page re. Fower of ditorney)
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Dated December 22, 2021

INEOS QUATTRO FINANCING LIMITED
{ax Pledpor)

and

HSBC Corperate Trastee Company (UK} Limited
{ns Security Agent)

Executton Version

SHARE PLEDGE AGREEMENT
(GESCHAFTSANTEILSVERPFANDUNG)

FU-DOCS35770392.7

relating to the shares in

INEOS STYROLUTION FINANCE GMBH
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This SHARE PLEDGE AGREEMENT (the "Agreement™) is made

AMONG:

8}

@

&)

INEOS Quatiro Fipancing Limited, a private limited company incorporated under the laws
of England and Wales with regisicred number 09922303 and having its registered office at
Bankes Lane Office, Bankes Lane, PO Box 9, Runcorn, Cheshire, United Kingdom, WAT 4JE
as pledgor {the "Pledgor™y;

INEOS Styrolution Fimance GmbH, a lmited Hability company (Gesellschaft mit
beschrdnkter Haftung) organised under the laws of Germany, with its registered seat in
Frankfurt am Main and registered with the commercial register at the local court of Frankfurt
am Main under registration number HRB 125716 as pledged company {the "Pledged
Company'): and

HSBC Corporate Trustee Company (UK) Limited, a private limited company established
under the laws of the United Kingdom, having its registered address at 8 Canada Square,
London, E14 5HQ), and registered with the Companies House for England and Wales under
number 06447535, in ils capacity as securily agent under the Senior Secured Documents {as
defined below) (the "Security Agent™).

WHEREAS:

(A)

(B)

Pursuant to a New York law governed credit agreement dated as of November 7, 2014, as
amended and restated as of Januwary 31, 2020 by way of a joinder and amendment and
restatement agreement and as further amended by way of an amendment agreement dated as of
January 29, 2021 among (i) INEOS Styrolution Group GmbH as CGerman borrower (the
"German Borrower") and guarantor, (i) INEOS Styrolution US Holding LLC, a Delaware
Limited liability company as US borrower {the "US Borrower” and, collectively with the
German Borrower, the "Original Borrowers"} and guarantor, (iil} the lenders party thereto,
(iv) Barclays Bank PLC as administrative agent {the "Administrative Agent”) and (v) HSBC
Corporate Trustee Company (UK) Limited (as successor security agent io Barclays Bank
PLC) as security agent as sct forth in the Reference Deed no. 186/2016 (the "Credit
Agreement”, provided, however, that the amended provisions of the Credit Agreement set
forth in Reference Deed no. 18/2020 shall replace the corresponding provisions of the Credit
Agreement set forth in Reference Deed no. 186/2016), the lenders granted certain facilities to
the Original Borrowers.

Pursuant to a New York law governed indenture dated as of January 31, 2020, as amended as
of January 19, 2021, among, inier afios, (i) the German Borrower as the issuer, (ii) The Bank
of MNew York Mellon, London Branch, as trustee {in such capacity, the "2027 Senior Secured
Notes Trustee”), and (iii} HSBC Corporate Trustee Company (UK) Limited (as successor
security agent to Barclays Bank PLC) as security agent, as supplemental indenture dated as of
March 20, 2020, a guarantor supplemental indenture dated as of March 30, 2020, a guarantor
supplemental indenture dated as of July 28, 2020, a supplemental mdenture dated as of
December 24, 2020, a guarantor supplemental indenture dated as of December 31, 2020, as
supplement by a guarantor supplemental indenture dated as of January 19, 2021, a guarantor
supplemental indenture dated as of Jannary 29, 2021, a supplemental indenture dated as of
April 29,2021 and a guarantor supplemental indenture dated as of April 29, 2021 (the "2027
Seonior Secured Indenture™), the German Borrower issued EUR 600,000,000 2%% senior
secured notes due 2027 {the "2027 Senior Secured Notes"} and, in conmnection therewith,
entered into a purchase agreement between, inter alios, the German Borrower as issuer and the
initial purchasers named therein,

FLLDOCSIS7M0590.7



(

ta)

{E)

(¥)

)

{H)

Pursuant to & USD 650,000,000 and EUR 300,000,000 New York law governed credit
agreement dated July 31, 2020, as amended as of December 21, 2020, as amended by way of
an amendment agreement dated as of December 21, 2020, as further amended hy way of an
meremental facility agreement dated as of January 20, 2021, and as further amended by way of
a second amendment agreement dated as of February 9, 2021, among, imer alios, (i} the
Pledgor, (1} INEOS Quatiro Heldings UK Limited (formerly INEOS 226 Limited)
(PIQHUK") and INEOS UB Petrochem LLC ("US Petrochem™) as borrowers, (iif) the
guarantors party thereto, (iv) the lenders party thereto, (v JP. Morgan AG (as successor
administrative agent 1o J.P. Morgan Burope Limited) as administrafive agent (the "Term and
RCE Administrative Agent”} and {vi) HSBC Corporate Trustee Company (UK) Limited (as
sgecessor security agent to Barclays Bank PLC)Y as security agent (a8 so amended and as
firther amended from time to time, the “Term apd RCF Credit Agreement™), the lenders
have provided certain facilities, including (A) an incremental term {acility in an aggregate
principal amount of USD 2,000,000,000 to US Petrochem and (B) an incremental term facility
in an aggregate principal amount of EUR 1,500,000,000 o IGHUK,

Pursuant {o an indenture dated Janwary 29, 2021, among, iwer alivs, (1} INEOS Quattro
Finance 2 Ple as issuer (the "Issuer™) (i) HSBC Comporate Trustee Company (UK Limited as
trustes and (i) HSBC Corporate Trustee Company (UK) Limited (as successor security agent
to Barclays Bank PLO) as security agent, as supplemented by a supplemental indemture dated
as of April 29, 2021 and a guarantor supplemental indenture dated as of April 29, 2021 (the
P06 Motes Indenture™), the Issuer has fssued BUR 800,000,000 2 %% senior secured notes
due 2026 {the "2026¢ Senlor Secwred Ewrs Notes™ and USD 500,000,600 3 3/8% senior
secured nofes due 2006 (ogethor with the 2026 Senior Secured Furn Notes, the "2026
Netes™). In connection therewith, the Issuer entered into purchase agreements between, infer
alios, the Issuer, the guarantors named therein and the fnitial purchasers named therein

The relative rights of the lenders under the Credit Agreement, the holders of the 2027 Senior
Secured Notes, the lenders under the Term and RCF Credit Agreement, the holders of the
2026 Notes and certain other creditors of the Debtors (including the Pledged Company) are
subject to the Intercreditor Agreement dated MNovember 7, 2014, as amended and restated on
January 31, 2020, and as further amended from time to Hime, among, fufer glios, the Debtors
party thereto (inclnding the Pledged Company), the Administrative Agont, the Term and RCF
Administrative Agent, the 2027 Senior Scoured Notes Trustee, the 2026 Notes Trustee and
HEBC Corporate Trusiee Company (UK) Limited (as successor security agent to Barclays
Bank PLCY as security agent, as set forth in the Reference Deed no. 186/2016 (the
"Intercreditor Agreement”, provided, bowever, that the amended provisions of the
Intercreditor Agreement sel forth i Reference Deed no, 182020 shall replace the
corresponding provisions of the Infercreditor Agreement set forth in Reference Deed no.
186/2016}.

Pursuant to the Intercreditor Agreement, the Security Agent acts as security ageni for the
Secured Partics,

On or about the date hereof, the Pledged Company will, among others, become a Guarantor
under the 2026 Notes, the 2027 Senior Secured Notes, the Credit Agreement and the Term and
RCF Credit Agreement and a Debtor under the Intercreditor Agreement. It is a requirement in
connection with the foregoing that the Pledged Company enters into this Agreement,

The Pledgor is the sole holder of all the shares in the Pledged Company, having a nominal
share capital {Stammbapitaly of BUR 25,000 with 2 nominal amount of EUR 1 fin words: Baro
one} each {together with all other shaves in the Pledged Company owned by the Pledgor at the
date hereof, if any, the "Existing Shares™)
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)

The Pledgor has agreed to pledge the Shares {as defined below} in the Pledged Company and
the Ancillary Rights (as defined below) pertaining thereto to the Security Agent as security for
the Secured Parties’ respective claims against any of the Debtors and the Security Grantors
under the Senior Secured Documents.

IT IS AGREED as follows:

L

1.

DEFINITIONS AND INTERFRETATION

Unless otherwise defined in this Agreemeni, words snd expressions defined in the
Intercreditor Agreement shall have the same meaning when osed in this Agreement;
furthermore, in this Agreement:

¥ Acceleration Fvent” means a Senior Secured Facilities Acceleration Bvent or 2 Pari Passu
Debt Acceleration Event (as the context requires).

"Amcillary Rights" means all present and future rights to receive dividends and other
distributions paid or payable on the Shares (as defined below), liquidation proceeds,
consideration for redemption (Finzichungsensgell), repaid capital in case of a capital decrease,
anty compensation in case of termination (Kiindigung) and/or withdrawal {Auserie) of the
Pledgor as shareholder of the Pledged Company, the sarplus in case of surrender (Preisgabe),
all present and future monetary claims of the Pledgor against the Pledged Company arising
under or in connection with any existing or future domination and/or profit transfor agreement
{Beherrschungs- und/oder Gewinnabfithrungsverirag) or partial profit transfer agreement
(Teilgewinnabfithrungsvertrag), and all other monetary claims and all other property rights
pertaining to the Shares, including without limitation any acquisition or subscription rights in
respect of newly issued shares.

"Borrower” means each Original Borrower or any company which has become a borrower
under the Credit Agreement after the date hereof unless, in each case, it has ceased to be 2
borrower in accordance with the Credit Agreerent,

"Event of Default” means a Senior Secured Froilities Bvent of Default or a Pard Passu Debt
Event of Defanlt (as the case may be).

“Future Shares" means all future shares in the nominal capital of the Pledged Company,
arising from a capital increase, split of shares or otherwise and obtained by the Pledgor.

"Paralle] Debt" means a separate and independent obligation of any Debtor under the
Intercreditor Agreement to pay to the Security Agent an amount which will at any time be
equal to the aggregate of all amounts owed at such time by the Debtors under any Senior
Secured Document,

“Parties” means the partics to this Agreement.

“Pledge” means the pledge created pursuant to Clause 2.1 (Pledge of Shares and Ancillary
Rights).

“Reference Deeds” means
{1} the original Credit Agreement and the original Intercreditor

Agreement as notarized by means of a notarial reference deed
dated November & and 7, 2014 (notarial deed no. 175/2014 of
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the notary Dr. Lars F. Freyvtag st Prankfort am Main,
Germany).

{2 the amended and restated Credit Agreement and the amended
Intercreditor Agresment as potarized by mesns of a notaral
reference deed dated Jupe B and 9, 2016 (notarial deed
110, 8172016 of the notary Ur. Lars ¥, Frevtag at Fraokfurt am
Main, Germany);

{(3) the amended and restated Credit Agreement and the amended
and restated Intercreditor Agresment as potarized by means of
a notarial reference deed dated September 29 and 30, 2016
{notarial deed no. 186/2016 of the notary Dr. Lars F. Freviag
at Franklurt mo Main, Germany);

(43 the amended and restated Credit Agroement as notarized by
means of a potarial reference deed dated March 28 and 29,
20617 {(notarial deed no. 57/2017 of the notary D, Lars F.
Freviag at Frankfort sm Main, Germanyl

{3) the amended and restaied Credit Agreement and the amended
and restated Intercreditor Agresment as notarized by means of
a notgrial referepce deed dated January 29 and 30, 2020
{notarial deed no. 18/2020 of the notary Dy, Lars F. Freytag at
Frankfurt am Main, Germany); and

{6) the Term and BCF Credit Agroement as notarized by means of
a notarial reference deed dated June 26 and 29, 2020 (notarial
deed no. 922020 of the notary Dr. Lars F. Previag at
Frankfort sm Main, Germany).

"Secured Obligations” means all the Sentor Secured Obligations at any time due, owing or
incurred by each Debitor or Security Grantor to the Security Agent under or in connection with
the Sentor Secured Docwments (as amended from time o time and including, without
fumitation, any increase of existing or introduction of new payment obligations or exiension of
term), including, for avoidance of doubt, the Credit Agreement, the 2027 Senior Secured
Motes, the 2027 Senior Secured Indenture, the Term and RCF Credit Agreement, the 2026
Notes Indenture and the 2026 Notes, both actual and contingent and whether incurred solely or
jointly and as principal or surety or in any other capacity, in each case including, withouwt
itmitation, any obligations of gach Deblor or Sevurity Grantor to the Security Agent o pay
principal, interest, charges, expenses, fees, attorney costs, indemnities and other amounts
payable based on contract, untust corichment Gmperechiferdgte Bereicherungy or tort (Delikt)
and any obligations of each Diebtor or Security Grantor to the Security Agent under any
guaraniee or the Parallel Debt,

"Secored Parties” means the Sendor Secured Creditors.

“Becurity Decuments” means

{a) each of the "Security Docoments” as defined in the Intercreditor Agreement,

{b) any other document entered into by any person creating or expressed to create any Liens

over all or any part of its assets in respect of the Secured Obligations of any of the
Debtors or Seourity Grantors under any of the Senior Secured Doouments,
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1.3

14

1.3

1.6

1.7
i.8

EY

{¢) any Liens granted under any covenant for further assurapce in any of the documents set
ont in clauses {a) and {b) above, which in each case, 10 the extent legally possible, (§) is
created in favor of the Securily Agent as frusiee and/or security agent and/or as creditor
under a paraliel debt structure for the other Secured Parties in respect of thelr Secured
Obligations; or (ii) in the case of any jurisdiction in which effective Liens connot be
granted in favor of the Security Agent as {rustee and/or security agent for the Secured
Parties, is oreated in favor of all the Secured Partics in respect of their Secured
Obligations, and

{d} any other document entered into al any time by any of the Deblors creating any
puarantes, indemnity, Lien or ofber assurance against fnancial loss in favor of any of the
Secured Parties as security for any of the Secured Ohligations,

"Security Grantors” means the Pledgor, cach Deblor and any other company that grants 2
security interest pursuant to any Security Document fo seoure any of the Secured Obligations.

"Shares” means the Existing Shares and the Fuinre Shares,

Any reference o this Agreement to a defined document is a reference to that defined
document gs amended (however fundamentally), wodified, supplemented, novated, restated,
extended or superseded frow time 10 thine,

A reference 10 any person in this Agreement includes such person's successors, transferees and
ASBIENEES,

Whenever in this Agreeméent reference is made (o the Securily Agent, such reference shall be
deemed 10 be a reference to the Security Agent acting as trostee for the benefit of the Secured
Parties, ppless otherwise provided herein.

The headings in this Agreement are for convenience only and are to be ignored in construing
this Agreemaent,

The stipulations of this Agreement remain unaffected by any diverging stipulations in any
othier Sentor Secured Document,

Whers the contexi so permits, the singular includes the phiral and wice versa,
This Agreernent s made in the English language. For the avoidance of doubt, the Fnglish
Ianguasge version of this Agreement shall prevail over any tzanslation of this Agreement.

However, where 2 (erman translation of a word or phrase appears in the fext of this
Agreement, the German transiation of such word or phrase shall prevail.

For purposes of interpreting the provisions of this Agreement, If any conflict or inconsistency
exists between or among this Agreement, the Intercreditor Agreement, the Credit Agreement
or the Term and RCF Credit Agreement, the following order will govern which agreement
gomtrols:

{a} the Intereredifor Agreement;

{b} the Credit Agreement; and

{c} this Agreement.

BLLDOCESSTIOAN.Y



2.2

[
i

A
&

PLEDGES
Pledge of Shares and Ancillary Rights

The Pledgor hereby pledges the Fxisting Shares, the Future Shares and all Ancillary Rights
pertaining thereto 1o the Security Agent {collectively, the "Pledges™).

Accepiance

The Security Agent hereby accepts the Pledpes created pursuant to Clause 2.1 (Pledge of
Shares and Ancillary Rights),

Tundependent Pledyes

The validity and effect of each Pledge shall be independent from the validity and the effect of
any of the vther Pledges,

SECURITY PURFPOSE

The Pledges granted to the Security Agent are constituted in order to secure the prorpt and
complete satisfaction of any and all Secured Obligations. The Pledges shall also cover any
future extension of the Secured Obligations and the Pledgor herewith expressly agrees that the
provisions of Section 1210 para. 1 sentence 2 German Civil Code shall not apply to this
Agreement,

NOTIFICATION OF PLEDGES

The Pledgor hereby notifies the Pledged Company of the Pledges created herein and the
Pledged Company ratifies receipt of such notification by coundersigning this Agreement,

DIVIDENDS
Entitlement ¢o veceive dividend payments

Notwithstanding that the dividends and other distributions paid or payable on the Shares are
pledged hereunder, the Pledgor shall be entitled o receive and retain all dividend payments
and other distributions in respect of the Shares subject to Clause 3.2 (Security Agent's righty)
and Clause 9 {(Enforcement) bolow.

Security Agent's rights

Notwithstanding Clause 5.1 (Entitlement fo receive dividend payments) above, upon
revocation of the authorisation granted under such clause by the SBecwrity Agent following
fuifilment of the requirements relating to enforcement of the Pledges (Pfandreife) set out in
Clause 9.1 {(Enforcement right):

{a) dividends and profi{ shares paid or payable otherwise than in cash and other property
received, receivable or otherwise distributed in respect of or in exchange for the
Shares,

{h) dividends and profit shares or other distributions paid or payable in cash in mapect of
the Shares in connection with the partial or total liguidation or dissolution or in
connection with the reduction of capital, capital surplus or paid-in surplus, and
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6.1

6.3

{c} cash paid, payable or otherwise distributed in redemption of, or in exchange for the
Shares,

shall be paid to and, if not available in cash, transferred, assigned and delivered to the Security
Agent 10 be held as security and shall, if received by the Pledgor, be received as holder for the
Security Agent and segregated from the other property or funds of the Pledgor and be
forthwith delivered to the Security Agent as security in the same form as received,

VOTING RIGHTS
Voting rights with the Pledgor

The voting rights resulting from the Shares remain with the Pledgor. The Pledpor, however,
shall at all times until the full satisfaction of all Secured Obligations or the release of the
Pledges be required, in exercising its voling rights, to act in good faith o ensure that the
validity and enforceability of the Pledges granted by it are not in any way materially adversely
affected.

Impairment

The Pledgor shall not take, or participate in, any action which impairs, or which would for any
other reason be inconsistent with, the security interest of the Security Agent or the security
purpose as described in Clause 3 (Security purpose) hereof or which would defeat, impair or
circomvent the rights of the Security Agent hereunder in each case in any material respect,
unless permitted by the Credit Agreement or the Intercreditor Agreement,

Information by the Pledgor

The Pledgor shall notify the Security Agent forthwith of any shareholders’ meeting at which a
resolution is intended to be adopted which could reasonably be expected to have a material
adverse effect upon the Pledges granted by it, The Pledgor shall then allow the Security Agent
or, as the case may be, its proxy or any other person designated by the Security Agent to
attend such shareholders’ meeting of the Pledged Company. The Security Agent's right to
sttend the shareholders' meeting shall terminate immediately upon complete satisfaction and
discharge of the Secured Obligations or the release of the Pledges.

REPRESENTATIONS AND WARRANTIES

The Pledgor represents and warrants {in each case in respect of itself, the Pledged Company
and the Shares in which it has granted the pledge hercunder (as applicable)) to the Security
Agent that, as at the date hereof:

{a} the Pledgor (i) is duly incorporated, validly existing and (ii} is not unable to pay its
debts within the meaning of Sections 123(1 e} and 123(2} of the UK Insolvency Act
1986, and has not suspended making payments;

{b) the place from which the Pledged Company is in fact administered and where all
material managerial decisions are taken (msdohlicher Verwaltungssitz) is located in
the Federal Republic of Germany:

{c} the description of the Existing Shares and the shareholding of the Pledgor in the
Pledged Company as set out in paragraph (H) of the preamble is complete, true and
eorrect;
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(d)

(e}

(H

(g}

h

6]

&)

except for the Pledges, the Existing Shares pledged by it are free from any right,
claim, title, interest, pledge, lien or other encumbrance or charge of thind parties;

no resolutions have been adopted by the Pledgor to increase the capital or make
additional contributions to the capital of the Pledged Company;

the Pledgor is not subject to any restriction of any kind with regard to the transfer of,
or the granting of a pledge in, or any other disposal of, the Existing Shares purported
to be pledged by it or with regard to the right to receive dividends or profit shares on
the Existing Shares pledged by it;

the Existing Shares pledged by it are fully paid in and there is no obligation for &
shareholder to make additional contributions:

all facts capable of being emtered into the commercial register of the Pledged
Company have been entered mmto the commercial register, and, in particular, no
sharcholders’ resolutions regarding changes W the articles of association of the
Pledged Company have been passed which arc not entered into the commercial
register of the Pledged Company;

there are no silent partnership agreerents or similar arrangements by which any third
parties are entitled 10 a participation in the profits or revenue of the Pledged Company
in respect of which it has granted a pledge; and

there are no option rights or other rights oulstanding nor is there any other agreement
by virtue of which any person is entitled to have issued or transferred to it any share,
option, warrant or other inlerest of whatever nature in the Pledged Company.

8. UNDERTAKINGS

The Pledgor undertakes (in each case (x) in respect of itself, the Pledged Company and the
Shares in which it has granted a pledge hereunder (as applicable) and (y) subject to the
Security Principies) to the Security Agent:

(@)

(&)

to inform the Security Agent in writing promptly (unverziiglich) of any attachments
{Pfandung) in respect of the Shares or Ancillary Rights. In the event of an attachment,
the Pledgor undertakes fo forward to the Security Agent promptly (unverziiglich) 2
copy of the attachment order (Pflindungsbeschluss), the pgamishee order
{Uberweisungsheschluss) and all other docurmnents reasonably necessary for a defence
against the attachment. The Pledgor shall mform the attaching ereditor
{Dfdndungsglinbigery promptly (wmverziiglichy of the Security Agent’s scourity
interests hereunder;

at the Security Agent's reasonable request and opon reasonable notice being given o
the Pledgor, to furnish to the Security Agent such information concerning the Shares
and the Ancillary Rights as is available to the Pledgor and (i) which is necessary fo
exercise the Security Agent's rights under this Agreement, or (i) to permit the Security
Agent, any of its affiliates and/or accountants or other professional advisers of the
Security Agent {provided that such affiliate, accountant or other professional advisor
is subject to a professional obligation of secrecy (berufliche Schweigepflichy or
banking secrecy {Bankgeheimnis) or secrecy under any applicable confidentiality
agreement) to inspect, sudit and make copies of and extracts from all records and all
other papers in the possession of the Pledgor which pertain to the Shares and Ancillary
Rights pledged by it at all reasonable times during normal business bours and, upon

- 10 -
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the reasonable request of the Security Agent, to deliver to the Security Agent copies of
all such records and papers and the Security Agent will treat such information
confidential in accordance with and subject to the terms of the Credit Agreement and
the Intercreditor Agreement;

) without the Security Agent’s prior written consent,

{1} other than as permitted pursuant to the Credit Agreement or the Intercreditor
Agreement, not to sell or encumber or otherwise dispose of the Shares or the
Ancillary Rights pledged by it (and, in case of a permitied sale and/or transfer
of Shares or Ancillary Rights to a subsidiary or affiliate of the Pledgor, to
procure that such new shareholder will accede to this Agreement as a pledgor
unless the Pledges shall be released as a consequence of such permitied sale
and/or transfer of Shares or Ancillary Righis in accordance with the Credit
Agreement and the Intercreditor Agreement);

{ii} other than as permitted pursuant fo the Credit Agreement or the Intercreditor
Agreement, not to allow any party other than itself to subseribe for any newly
issued share in the Pledged Company;

{iil)  other than as permitted pursuant to the Credit Agreement or the Intercreditor
Agreement, not to enter into any merger (Verschmelzung) with another legal
entity as surviving entity {(iibernehmende Gesellschafiy (unless, in case of a
permitied merger, upon reguest of the Security Agent, the shareholder of the
surviving entity enters into a security interest over the shares and interests in
the surviving or, as the case may be, the new company or partnership and the
terms and conditions of such security interest shall be substantially similar to
those in this Agreement);

{iv)  other than as permitted pursuant to the Credit Agreement or the Intercreditor
Agreement, to refrain from any acts or omissions which could impair the
securily inferests granted under this Agreement, for instance acts or omissions
which may lead to a reduction of the share capital of the Pledged Company, 2
collection of Shares (Finzichung), a liquidation of the Pledged Company, or a
transfer of the place from which the Pledged Company is in fact administered
and where all malerial managerial decisions are taken (tatsdchlicher
Verwnltungssitz) outside the Federal Republic of Germany;

{v) other than (i) as permitted pursuant to the Credit Agreement or the
Intercreditor Agreement, or {ii} as set ot in Clause 7} above, not to
participate in, vote for or support any silent partnership agreements or similar
arrangements by which any third parties are entitled to a participation in the
profits or revenue of the Pledged Company in respect of which it has granted 2
pledge;

{3 to ensure compliance with the obligations in respect of the completeness and
correctness of the list of shareholders of the Pledged Company pursuant to Section 40
Limited Liability Companies Act (GmbHG);

{e) to notify the Secwrity Agent promptly (unverziiglich) of (i) any change in the
shareholding in, or the capital contributions to. the Pledged Company or (i) any
change in the articles of association or the registration of the Pledged Company in the
commercial register, in each case in a way which may adversely affect (x) the
possibility to transfer, pledge or otherwise dispose of the Shares or Ancillary Rights

-11-
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9.1

9.2

9.3

9.4

pledged hereunder or (y) the validity or enforceability of the Pledges granted
hereunder;

{H to effect promptly (unverziiglich) any payments to be made to the Pledged Company
{in respect of which the Pledgor has granted a Pledge) in respect of the Future Shares
of the Pledged Company;

{g) to execute such further documents and do such other acts as are necessary in order to
fully effect the purposes of this Agreement at the Security Agent's request; and

{h) other than as permitted pursuant to the Credit Agreement or the Intercreditor
Agreement, to ensure that any payments or contributions in kind (Sacheinfagen) which
are due in respect of capital contributions {Einlagen) on Future Shares are promptly
(unverziiglich) made,

ENFORCEMENT
Enforcement right

Upon the ocourrence of an Acceleration Event and if and when the requirements set forth in
Sections 1273 para. 2, 1204 et seq. German Civil Code with repard to the enforcement of
pledges are met (Pfandreife), the Security Agent may realise the Pledges (or any part thereof)
by way of public auction (dffentliche Versteigerung) or in any other way permitted under
German law, in all cases and notwithstanding Section 1277 German Civil Code without
obtaining any enforceable jndgment or other instrument {vellstreckbarer Titel).

Motification and suction

{a) The Security Agent shall give the Pledgor one weck's prior written notice of its
intention to realise the security interests granted by it hereunder.

(b} However, such notice is not necessary if in relation to the Pledgor or any Borrower an
Bvent of Defanlt (as defined in the Credit Agreement) under clause () of Article 9 of
the Credit Agreement has occurred.

{c) The public auction may be held at any place in the Federal Republic of Germany
which will be determined by the Security Agent.

Secarity Agent's diserefions

The Security Agent may in ifs sole discretion determine which part of the Pledges or any other
security interests granted under this Agreement or any other Senior Secured Document shall
be realised to satisdy the Secured Obligations. Section 1230 seatence 2 German Civil Code
shall not apply.

Assistance by the Pledgor

If the Security Agent secks {o realise the Pledges purssant to, and in accordance with
Clanse 9.1 (Enforcement right), the Pledgor shall, at its own expense, render forthwith all
assistance which the Security Agent considers reasonably necessary in order to facilitate the
prompt sale of the Shares, anv part thereof, the prompt enforcement and realisation of the
Ancillary Rights in accordance with the terms of this Agreement and/or the exercise by the
Securnity Agent of any other right the Security Agent may have under German law.,
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9.5

2.6

10.

11.
iLl

11.2

11.3

12.

THvidends

Provided that the requirements for a realisation referred to under Clause 9.1 (Enforcement
right) above are met, all dividends and other payments, if any, which have been or will be
made to the Security Agent and, as the case may be, all payments based on similar ancillary
rights attributed 1o the Shares may be applied by the Security Agent in satisfaction in whole or
in part of the Secured Obligations,

Proceeds

The Security Agent shall apply such proceeds towards the satisfaction of the Secured
(3bligations in accordance with the relevant provisions of the Intercreditor Agreement.

INDEPENDENT AND CONTINUING SECURITY

This Agreement shall create an independent and continuing security infercst and no change or
amendment whatsoever in any Senior Secured Document or in any document or agreement
related to it, nor (in deviation from Section 418 German Civil Code) any assumption of debt
(Schuldiibernahme) in relation 1o the Secured Obligations, shall affect the validity or the scope
of this Agreement or the obligations which are imposed on the Pledgor pursuant to it.

RELEASE (SICHERHEITENFREIGARE)
Satisfaction of Secured Obligations

After the Secured Obligations have been satisfied in full, the Pledges will expire by operation
of law. Upon request and at the costs of the Pledgor, or at the time or times and in the manner
set forth in the Credit Agreement, the Term and RCF Credit Agreement or the Intercreditor
Agreement (including in Section 12.1 of the Credit Agreement, Section 12.1 of the Term and
RCF Credit Agreement and Section 16 of the Intercreditor Agreement), the Security Agent
will confirm the expiration of the Pledges to the Pledgor as a matter of record.

Excessive collateral

At any time when the total value of the aggregate security granted by the Pledgor and any of
the other Debtors and Security Grantors to secure the Secured Obligations (the "Security™,
which can be expected to be realised in the event of an enforcement of the Security
{realisierbarer Wert), more than temporarily exceeds 110% of the Secured Obligations (the
"Limit"}, the Security Agent shall on demand of the Pledgor release such part of the Security
{Sicherheitenfreigabe) as the Becurity Agent may in its reasonable discretion determine so as
0 reduce the realisable value of the Becurity to the Limit,

In connection with any termination or release pursuant to this Clause 11, the Security Agent
shall execute and deliver to the Pledgor, at the Pledgor's expense, all documents that the
Pledgor shall reasonably request fo evidence such termination or release. Any execution and
delivery of documents by the Security Agent pursuant to this Clause 11.3 shall be without
recourse to or warranty by the Security Agent.

WAIVER OF DEFENCES AND NO RECOURSE

(s} The Pledgor hereby expressly waives all defences pursuant to §§ 770 paragraphs 1 and
2, 1211, 1273 BGB but in case of the defence of sci-off (Einrede der
Aufrechenbarkeit) save to the extent that the Pledgor and/or the relevant Debtor or
Security Grantor is in a position to discharge its Secured Obligations by way of set-off

LR
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13.

14.

15.

6.

17.

of claims that are either undisputed or have been the subject of a final cowrt judgment
against claims of the relevant Secured Party,

{) With effect from an enforcement of the Pledges (or any Pledge) granted under this
Agreement, the Pledgor hereby irrevocably waives any rights which may pass to # by
subrogation (e.g., purspant to Section 1225 German Civil Code) or otherwise,
including, but pot limited to, amy claim for recourse, damage or other reimbursemoent
claim against the Pledged Company. The Pledged Company hereby accepts such
Walver,

LIABILITY

The Secwrity Agent shall not be Hable for any loss or damage suffered by the Pledgor or any
other person save in respect of such loss or damage which is suffered as a result of gross
negligence or wilful miscondoct of the Security Agent,

ASSIGNMENT

This Agreement shall be binding upon the Parties and their respective suceessors in law. If and
when the Pledge has been transferred to a third party by operation of law due to a transfer of
the Sccured Obligations in accordance with the Senior Secured Documents, the Security Agent
shall be entitled to assign or otherwise transfer any and all of its rights and duties under this
Agreement to third parties in accordance with the provisions of the Totercreditor Agreement,
provided that the assignee accepls to be bound by the ferms of this Agreement. The Pledgor
shall not be entited to transfer its rights and duties under this Agrecment to any third party,
except as expressly permitted by the relevant Senior Secured Documents.

PARTIAL INVALIDITY

if any provision of this Agreement should be or become invalid or unenforceable in whole or
in part, this shall not affect the validily or enforceability of the remaining provisions hereof.
The invalid or unenforceable provision shall be replaced by such valid and enforceable
provision or agreement which best meets the intended purpose of the provision required to be
replaced. The same shall apply in the event that this Agreement does not contain a provision
which it needs to contain in order to achieve the intended economic purpose as expressed
herein.

AMENDMENTS

Unless notarial form is reguired by mandatory law, changes and amendments to this
Agreement (including to this Clause 16) must be made in writing among the Pledgor and the
Security Agent.

WAIVERS

No failure or delay by the Security Agent in exercising any right or remedy under this
Agreemnent shall operate as a waiver thereof, nor shall any single or partial exercise or waiver
of any right or remedy prechude its further exercise or the exercise of any other right or
remedy. The Senior Becuwred Documents shall not limit or exclude apy statutory legal
remedies.

- 14 -
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18.
18.1

19,

NOTICES AND THEIR LANGUAGE

Any notice or other communication under or in connection with this Agreement shall be in
writing and shall be delivered personally, or sent by mail, e-mail, or fax transmission to the
following addresses;

For the Pledgor: INEOS Quattro Financing Limited
¢/o INEOS Styrolution Group GmbH
Address: Mainzer LandstraBe 30, 60325 Frankfurt
Fax: +49 69 22 221 4601
Email: dirk.arhelgeri@ineos.com
Attention: {Corporate Finance, Dirk Arhelger
with a copy to: INEOS Styrolution Group GmbH
Mainzer Landstrafie 50
60325 Frankfurt, Germany

Fax: +49 69 22 221 4601
Email: susanne.alberi@ineos.com
Attention: Sendor Legal Counsel, Susanne Albert

For the Security Agent: HSBC Corporate Trustee Company (UK) Limited

Address: Issuer Services, Level 22 Canada Square
London ¥14 350
United Kingdom

Email: ctla.trostee. admin@hsbe.com

Attention: Issuer Services Trustee Adminigtration

or to such address as the recipient may have notified in writing. Proof of posting or dispatch of
any notice or communication to any Pledgor shall be deemed (widerlegbare Vermunmg) 1o be
proof of receipt in the case of a letter, on the second Business Day in the country of receipt
after posting and in the case of a fax transmission or cable on the Business Day in the country
of receipt immediately following the date of its dispatch.

Any notice or other communication under or in connection with this Agreement shall be in the
English language or, if in any other language, accompanied by a trapslation into English, In
the event of any conflict between the English text and the text in any other language, the
English text shall prevail, except that where a German translation of a legal term appears in
such text, the German translation shali prevail.

GOVERNING LAW, JURISDICTION

(&} Pursuant to Art. 4 of the regulation (EC) No 593/2008 of 17 June 2008 (Rome T}, this
Agreement is governed by, and construed in accordance with, the laws of the Federal
Republic of Germany.

e} The courts of Frankfisrt am Main shall have exclusive jurisdiction 1o settle any dispute

arising out of or in connection with this Agreement (including a dispute regarding the
existence, validity or termination of this Agreement).

- 15-
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This SHARE PLEDGE AGREEMENT (this "Agreement") is made on December 22, 2021
BETWEEN:

1. INEOS Styrolution Finance GmbH a limited lability company (Gesellschafi mit
beschriinkter Haftung) organised under the laws of Germany, with its registered seat in
Frankfurt am Main and registered with the commercial register at the local court of
Frankfiut am Main under registration number HRB 125716 as pledged company (the
"Pledger'™);

2 INEOS Styrolution Investment GmbH, a limited Hability company (Gesellschaft mit
beschrdnfier Hoftung) organised under the laws of Germany, with its registered seat in
Frankfurt am Main and registered with the commercial register at the local court of
Frankfurt am Main under registration number HRB 98997 as pledgor and pledged company
{the "Pledged Company”); and

3 HSBC Corporste Trustee Company (UK) Limited, a private limited company
established under the laws of the United Kingdom, having its registered address at 8
Canada Square, London, E14 5HQ, and registered with the Companies House for England
and Wales under number 06447555, in its capacity as security agent under the Senior
Secured Documents (as defined below) (the "Pledgee” or "Security Agent™).

PREAMBLE

A.  Pursuant to a New York law governed credit agreement dated as of November 7, 2014, as
amended and restated ag of January 31, 2020 by way of a joinder and amendment and
restatement agreement and as further amended by way of an amendment agreement dated as
of January 29, 2021 among (i) INEOS Styrolution Group GmbH as German borrower (the
“"German Borrower”) and guaranior, (i) INEOS Styrolution US Holding 1.1.C, a Delaware
limited Hability company as US borrower (the "US Borrower" and, collectively with the
German Borrower, the "Original Borrowers") and guarantor, (iif) the lenders party thereto,
(iv) Barclays Bank PLC as administrative agent (the "Administrative Agent”) and (v)
HSBC Corporate Trustee Company (UK) Limited (as successor security agent to Barclays
Bank PLC) as security agent, as set forth in the Reference Deed no. 186/2016 (the "Credit
Agreement”, provided, however, that the amended provisions of the Credit Agreement set
forth in Reference Deed no. 1872020 shall replace the corresponding provisions of the Credit
Agreement set forth in Relerence Deed no. 186/72616), the lenders granted certain facilities to
the Original Borrowers.

B.  Pursuant to a New York law goverped indenture dated as of January 31, 2020, as amended as
of January 19, 2021, among, inter alios, (i) the German Borrower as the issuer, (i) The Bank
of New York Mellon, London Branch, as trustee {in such capacity, the "2027 Senior
Secured Notes Trustee™), and (i) HSBC Corporate Trustee Company (UK) Limited (as
successor securily agent to Barclays Bank PLCY as security agent, as supplemental indenture
dated as of March 20, 2020, a guarantor supplemental indenture dated as of March 30, 2020,
a guaranior supplemental indenture dated as of July 28, 2020, a supplemental indenture dated
as of December 24, 2020, a guarantor supplemental indenture dated as of December 31,
2020, as supplement by a guarantor supplemental indenture dated as of January 19, 2021, a
guarantor supplemental indenture dated as of Januwary 29, 2021, a supplemental indenture
dated as of April 29, 2021 and a guarantor supplemental indenture dated as of April 29, 2021
{the "2027 Senior Secured Indenture”), the German Borrower issued EUR 600,000,000
24%% senior secured notes due 2027 (the "2027 Senior Secured Notes™ and, in connection



therowith, entered into a purchase agreement betwecen, inter alios, the German Borrower as
issuer and the initial purchasers named therein,

Pursuant fo a USD 630,000,000 and EUR 300,000,000 New York law governed credit
agreement dated July 31, 2020, as amended as of December 21, 2020, as amended by way of
an amendment agreement dated as of December 21, 2020, as further amended by way of an
incremental facility agreement dated as of January 29, 2021, and as further amended by way
of a second amendment agreement dated as of February 9, 2021, among, inter alios, (1} IQFL
(as defined below), i) INEOS Quattro Holdings UK Limited (formerly INEOS 226
Limited) ("IQHUK") and INEOS US Petrochem LLC ("US Petrochem™) as borrowers, (1ii)
the guarantors party thereto, {iv) the lenders party thereto, (v) J.P. Morgan AG {(as successor
administrative agent to J.P. Morgan Europe Limited) as administrative agent (the "Term and
RCF Administrative Agent™ and (vi) HSBC Corporate Trustee Company (UK) Limited
{as successor security agent to Barclays Bank PLC) as security agent {as so amended and as
further amended from time to time, the "Term and RCY Credit Agreement™), the Jenders
have provided certain facilities, including {A) an incremental torm facility in an aggrezate
principal amount of USD 2,000,600,000 to US Petrochem and (B} an incremental term
facility in an aggregate principal amount of EUR 1,500,000,000 to IQHUK.

Pursuant to an indenture dated January 29, 2021, among, infer alios, (i} INEOS Quatiro
Finance 2 Plc as issuer {the "Issuer”) (11} HSBC Corporate Trustee Company (UK) Limited
as trustee and (i) HSBC Corporate Trustee Company (UK) Limited (as successor security
agent to Barclays Bank PLC) as security agent, as supplemented by a supplemental indenture
dated as of April 29, 2021 and a guarantor supplemental indenture dated as of April 29, 2021
{the "2026 Notes Indenture™), the Issuer has issued EUR 800,000,600 2 4% senior secured
notes due 2026 (the "2026 Semior Secured Euro Netes") and USD 500,000,000 3 3/8%
senior secured notes due 2026 (together with the 2026 Senior Secured Furo Notes, the "2826
Motes™). In comnection therewith, the Tssuer entered into purchase agreements between, infer
alios, the Issuer, the guarantors named therein and the initial purchasers named therein,

The relative rights of the lenders under the Credit Agreement, the holders of the 2027 Senior
Secured Notes, the lenders vnder the Term and RCF Credit Agreement, the holders of the
2026 Notes and certain other creditors of the Deblors {as defined below) (including the
Pledgor} are subject to the Intercreditor Agreement dated MNovember 7, 2014, as amended
and restated on January 31, 2020, and as further amended from time to time, among. inter
alioy, the Debtors party thereto (including the Pledgor), the Administrative Agent, the Term
and RCYF Administrative Agent, the 2027 Senior Secured Notes Trustee, the 2026 Notes
Trustee and HSBC Corporate Trustee Company {UK) Limited {as successor security agent @
Barclays Bank PLC) as security agent, as set forth in the Reference Deed no. 186/2016 (the
“Intercredifor Agresment”, provided, however, that the amended provisions of ihe
Intercreditor  Agreement set forth in Reference Deed no. 18/2020 shall replace the
corresponding provisions of the Interereditor Agreement sot forth in Reference Deed no.
18672016},

In order to secure all of the Pledgee’s respective claims against the Deblors (as defined
below} under the Credit Agreement, the 2027 Senior Secured Notes, the 2027 Senior
Secured Indenture, the Term and RCF Credit Agreement and the other Senior Scoured
Documents (as defined below) yelated therewith:

{a} INEOS Quattro Finapcing Limited (formerly INEOS Styrolution Financing
Limited), the former owner of all of the shares in the Pledged Company ("FQFL™)
has granted a senior pledge over all of its existing and future shares in the Pledged



H.

(b}

{c)

)

0

{g)

Company and its rights periaining thereto purspant to 2 share pledge agreement
dated June 10, 2016 (notarial deed no. 83/2016 of notary Dr. Lars F. Freytag in
Frankfurt am Main, Germany} {as confirmed and/or amended from time to tine,
the "Existing Share Pledge Agreement 17

JFL has granted a junior ranking pledge over all of its existing and future shares
in the Pledged Company with ifs rights pertaining thereto pursuant to 2 share
pledge agreement dated March 29, 2017 (notarial deed no. 592017 of notary Dir.
Lars F. Previag in Frapkfut am Mals, Germany) (a8 confirmed and/or amended
from time to time, the "Existing Share Pledge Agreement 2"}

IQFL has granted a junior ranking pledge over all of its existing and future shares
in the Pledged Company with its rights pertaindng thereto pursuant o g share
pledge agreement dated January 30, 2020 (notartal deed no. 19/2020 of notary Dr.
iars ¥. Freyiag o Praoklurt am Main, Germany) (as confirmed and/or amended
from time to time, the "Existing Shave Pledge Agreement 3,

I0QFL has granted 2 Junior ranking pledge over all of it existing and future shares
in the Pledged Company with its rights perteining thereto pursuant to 2 share
pledge agreement dated June 29, 2020 (notarial deed no. 93/2020 of notary Dr.
Lars ¥, Frevtag in Frankfurt am Main, Genmany) {as confirmed and/or amended
from time to time, the "Existing Share Pledge Agreement 4™);

IGFL has granied a junior ranking pledge over all of its existing and future shares
in the Pledged Company with s rights pertaining therelo pursuant to a share
pledge agreemeny dated December 22, 2020 (notarial deed no. 192/2020 of notary
Dr. Lars F. Freyiag in Frankfirt am Main, Germany) (as confirmed andior
amended from time to time, the "Existing Share Pledge Agreement 57);

IOFL has granted a junior ranking pledge over all of its existing and future shares
in the Pledged Company with its rights pertaining thereto pursuant o a share
pledge agreement dated January 28, 2021 [notarial deed no. 11/2021 of netary Dr.
Lars ¥, Freytag in Frankfurt am Main, Germany) (as confirmed and/or amended
from time to time, the "Existing Shave Pledge Agreement 6,

IQFL has granted a junior ranking pledge over all of its existing and future shares
in the Pledged Company with its rights pertaining thereto pursuant to a share
pledge agreement dated April 28, 2021 {notavial deed no. 32/2021 of notary Dr.
Lars F. Froviag in Prankfort am Main, Genmany)y (as confirmed and/or amended
from time to time, the "Existing Share Pledge Agreement 7", together with
Existing Share Pledge Agreement 1, the Existing Share Pledge Agreoment 2, the
Existing Share Pledge Agreement 3, the Existing Share Pledge Agreement 4, the
Existing Share Pledge Agreement 5 and the Existing Share Pledge Agreement 6,
the "Existing Shave Pledge Agreements” and the security interesty created under
the Hxisting Share Pledge Agreement, the "Existing Pledges").

On December 8, 2021, JQFL entered into a contribulion agreement (Einbringungsvertrag)
pursuant to which JQFL agreed to transfer the Shares held by it to the Pledgor by way of a
contribution in kind {(Sacheinlage).

The Pledgor has agreed to pledge the Shares (as defined below) in the Pledged Company
and the Ancillary Rights {as defined below) pertaining therefo to the Security Agent as



securily for the Secured Parties’ respective claims against anv of the Debtors and the
Security Grantors under the Senior Secured Documents {each term as defined below).

The Pledgor is the sole bolder of shares no. 1 to 530,000 in the Pledged Company with an
aggregate nominal amount of BUR 50,000.00 (the "Existing Shares™).

Pursuant to the Intorcreditor Agreement, the Fledpes acts as security agent for the Secured
Parties.

NOW, IT I8 HEREBY AGREED as follows:

i

I

DEFINITIONS AND INTERPRETATION
Befinitions

Unless otherwise defined in this Agreement, words and expressions defiped in the
Intercreditor Agresment in the version of the deed referved to in paragraph () of the
definition of "Reference Deeds” below, shall have the same meaning when used in this
Agreement. Purthermore, in this Agreement:

"Ancillary Righis” means all present and future rights to receive dividends and other
distributions paid or payable on the Shares {as defined below), lguidation proceeds,
consideration {or redemption (Elnziehungsenigels), repaid capital in case of a capital
decrease, any compensation in case of termination (Kilndigung) andior withdrawal (dustrin
of the Pledgor as shareholder of the Pledged Company, the surplus in case of surrender
{(Preisgabe), all present and future monetary claims of the Pledgor against the Pledged
Company arising under or in connection with any existing or future domination and/or profit
transfer agreement (Beherrschungs- undloder Gewinnabfithrungsvertrag) or partial profit
transfer agreement (Tedgewimmabfiihrungsvertrag), and all other monetary claims and all
other property rights pertaining fo the Shares (as defined below), including without
Hmitation any acquisition or spbscription rights in respect of newly issued shares,

"Debtor” has the meaping given to such term in the Intercreditor Agreement.

“Future Shares” means all foture shares in the nominal capital of the Pledged Company,
arising from a capital Increave, split of shares or otherwise and obained by the Pledgor.

"Parties” means the parties to this agreement.

"Parailel Debt” moans a separate and Independent oblipgation of any Debtor under the
Intercreditor Agreement to pay to the Sepurity Agent an amount which will at any time be
equal to the aggrepate of all amounts owed at such time by the Debtors under any Senior
Secured Document.

"Beference Deeds” means

{a} the original Credit Agreement and the orginal Intercreditor Agreement as
notarized by means of a notarial reference deed dated Movember & and 7, 2014
(notarial deed no. 175/2014 of the notary Dr. Lars F. Freytag at Frankfurt am Main,
Germanyh,

b} the amended and restated Credit Agreement and the amended Intercreditor
Agreement as notarized by means of a notarial reference deed dated June 8 and 9,



2016 {notarial deed no. 8172016 of the notary Dr, Lars F. Frevtag at Frankfurt am
Main, Germany);

{c} the amended and restated Credit Agreement and the amended and restated
Intercreditor Agreement as notarized by means of a notarial reference deed dated
September 29 and 30, 2016 (notarial deed no. 186/2016 of the notay Dy, Lars F.
Freyiag at Frankfurt am Main, Germany);

{c} the Existing Share Pledge Agreements;

(e the amended and restated Credit Agreement as notarized by means of a notarial
reference deed dated March 28 and 29, 2017 (notarial deed no. 3772017 of the
notary Dy, Lars F. Freviag ot Frankfurt am Main, Germanvy,

{hH the amended and restated Credit Agreement and the amended and restated
imtercreditor Agreoment as notarized by means of # notarial reference deed dated
January 29 and 30, 2020 (notaral deed no. 1872020 of the notary T, Laws F,
Frevtag at Prankfort am Main, Germany); and

{2} the Term and RCF Credit Agreement as notarized by means of a notarial reference
deed dated June 26 and 29, 2000 (aotarial deed no. W2/2020 of the notary Dr, Lars
F. Freyiag at Frankfurt am Maip, Germany).

"Secured Obligations” means all the Senior Secured Obligations at any time due, owing or
incurred by each Debtor or Security Grantor fo the Security Agent under or In connection
with the Senior Secured Documents (as amended from thme to time and ineluding, without
Hmitation, any increase of existing or introduction of new payment obligations or extension
of term) including, for avoidance of doubt, the Credit Agreement, the 2027 Senior Secured
Notes, the 2027 Sendor Secured Indenture, the Term and RUF Credit Agrecment, the 2026
Notes Indenture and the 2026 Notes, both actual and contingent and whether incurred solely
or jointly and as principal or surety or in any other capacily, in each case including, without
limitation, any obligations of each Debtor or Security Grantor to the Security Agent to pay
principal, interest, charges, oxpenses, fees, attornoy costs, ndemmities and other amounts
payable based on contract, unjust enrichment (uagerechtfertigte Bereicherung) or tort
{Delifkty and any obligations of each Debtor or Security Grantor 1o the Security Agent under
any guarantes or the Parailel Debt.

"Bepured Parties” means the Semor Secured Creditors as defined in the Intercrediior
Agreement.

"Becarity Doouments” means
fa) cach of the "Securnity Docurnents” a5 defined in the Credit Agreement,

(b3 any other document entered into by any person creating or expressed to create any
Liens over all or any part of its assets in respect of the Secured Obligations of any
of the Debtors or Security Grantors under any of the Senior Secured Documents,

{c} any Liens granted under any covenant for further assurance in any of the
documents set out i clanses (2) and (b} above, which 1n each case, & the extent
legally possible, (i} is created in favor of the Security Agent as trustee and/or
security agent andfor as creditor under & parallel debt structure for the other
Secured Parties in respect of thelr Secured Obligations; or (3} in the case of any



1.2

1.3

1.5

1.6
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1.6.2

1.6.3

17

1.8

jurisdiction in which effective Liens cannot be granted in favor of the Security
Agent as trustee and/or security agent for the Secured Parties, is created in favor of
all the Secured Parties in vespect of their Secured Obligations, and

{d) any other document emered into at any time by any of the Debtors creating any
guarantee, mdemnity, Lien or other assurance against financial loss in favor of any
of the Secured Parties as security for any of the Secured Obligations.

"Security Granters” means the Pledgor; cach (other) Debtor and any other company that
grants a security interest pursuant to any Security Document 10 secure any of the Secured
Obligations.

"Senior Secured Documents” has the meaning given to such term in the Intercreditor
Agreement.

"Shares" means the Existing Shares and the Future Shares.

Any reference in this Agreement o a deflined document is a reference to that defined
docunent as arended (however fundamentally), modified, supplemented, novated, restated,
extended or superseded from time 10 time,

A reference 10 any person in this Agreement incindes such person's successors, transforees
and agsigness,

Whenever in this Agreement reference is made to the Security Agent, such reference shall be
deemed to be a reference to the Security Agent acling as trustee for the benefit of the
Secured Parties, unless otherwise provided herein.

The headings in this Agreement are for convenience only and are to be ignored in construing
this Agreement.

For purposes of interpreting the provisions of this Agreement, if any conflict or
inconsistency exists between or among this Agreement, the Intercreditor Agreement and the
Credit Agreement, the following order will govern which agreement controls:

the Intercreditor Agreement;

the Credit Agreement; and

this Agreement.

Notwithstanding anything to the contrary herein, any disposition or other action permitted
under the Credit Agreement shall be deemed to be permitied under the covenants and other
provisions hereunder,

Where the context so permits, the singular includes the plural and vice versa.

This Agreement is wade in the English language. For the aveidance of doubt, the English
language version of this Agreement shall prevail over any translation of this Agreement.

However, where a German translation of a word or phrase appears in the text of this
Agreement, the German translation of such word or phrase shall prevail,
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6.1

6.2

CONFIRMATION OF THE EXISTING PLEDGES

The Parties hereby confirm their mutual understanding that the Shares encumbered with the
Existing Pledges have passed over to the Pledgor (for the avoidance of doubt in its capacity
as pledgor) with effect from Diecember 9, 2021,

The Pledgor hereby agrees to be bound by the terms and conditions of the Existing Share
Pledge Agreements, as if it had been a pledgor thereunder, including, but not limited to, the
undertakings set out in clause 8§ (Undertakings of the Pledgor) of the Existing Senior Share
Pledpe Agreement 1.

PLEDGES

The Pledgor hereby pledges the Existing Shares, the Future Shares and all Ancillary Rights
pertaining thereto to the Security Agent {coliectively, the "Pledges™,

The Security Agent hereby accepts the Pledges created pursuant to clause 3.1,

The provisions set out in the Existing Share Pledge Agreements shall apply amongst the
Parties hereto and the Pledges created hereunder pudiatis mutandis.

The validity and effect of the Pledges shall be independent from the validity and the effect of
any of the other Pledges. The Pledges to the Pledgee shall be separate and individual
pledges,

SECURITY PURPOSE

The Pledges are constituted in order to secure the prompt and complete satisfaction of any
and all Secured Obligations. The Pledges shall also cover any future extension of the
Secured Obligations and the Pledgor herewith expressly agrees that the provisions of Section
1210 para. | sentence 2 German Civil Code shall not apply to this Agresment.

NOTIFICATION OF PLEDGES

The Pledgor hereby notifies the Pledged Company of the Pledges, in particular pursuant to,
and in accordance with, Section 1280 German Civil Code (Biirgerliches Gesetzbuch), and by
signing this Agreement the Pledged Company acknowledges receipt of such notice,

DIVIDENDS
Entitlement to receive dividend payments

Notwithstanding that the dividends and other distributions paid or payable on the Shares are
pledged hereunder, the Pledgor shall be entitled to receive and retain all dividend payments
and other distributions in respect of the Shares subject to Clause 6.2 (Security Agent's rights)
and Clause 10 (Enforcement) below.

Security Agent's rights

Notwithstanding Clause 6.1 (Entitlement tv receive dividend paymentsy sbove, upon
revocation of the authorisation granted under such clause by the Security Agent following
fulfilment of the requirements relating to enforcement of the Pledges (Pfandreife) set out in
Clause 10.1 {(Enforcement righty:
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{a} dividends and profit shares paid or pavable otherwise than in cash and other
property received, receivable or othorwise distributed in respect of or in exchange
for the Shares,

(b) dividends and profit shares or other distributions paid or payable in cash in respect
of the Shares in connection with the partial or total Hguidation or dissolytion or in
vonmection with the reduction of capital, capital surphus or paid-in surplus, and

{«} cash paid, payable or otherwise distributed in redemption of, or in exchange for the
Shares,

shiall be paid to and, if not available in cash, transferred, assigned and deliversd to the
Security Agent {0 be beld as security and shall, if received by the Pledgor, be received as
holder for the Security Agent and segregated from the other property or funds of the
Pledgor and be forthwith delivered to the Securtty Agent as security in the same form as
received,

VOTING RIGHTS
Voling rights with the Pledgor

‘The voting rights resulting from the Shares remain with the Pledgor. The Pledgor, however,
shall at all Gimes until the full satisfaction of all Secured Obligations or the relesse of the
Pledpes be required, in exercising its voting righis, to act i good faith to ensure that the
validity and enforcenbility of the Pledges granted by it are not in any way materially
adversely affected.

Impadrment

The Pledgor shall not take, or participate in, any action which impairs, or which would for
any other reason be inconsistent with, the security interest of the Security Agent or the
security purpose as described in Clavse 4 (Security purpose) bereof or which would defeat,
impair or circuravent the rights of the Security Agent hereunder in each case in any material
regpect, unless permitted by the Credit Agreerment or the Intercreditor Agreement.

Information by the Pledgor

The Pledgor shall notify the Security Agent forthwith of any sharcholders' meeting at which
a resolution is intended to be adopted which could reasonably be expected to have a material
adverse effect upon the Pledges granted by i, The Pledgor shall then allow the Security
Agent or, as the case may be, its proxy or any other person desigoated by the Security Agent
to attend such sharchoiders’ meeting of the Pledged Company. The Security Agent's right fo
attend the shareholders’ meeting shall terminate iramediately upon complete satisfaction and
discharge of the Secured Obligations or the release of the Pledges.

REPRESENTATIONS AND WARRANTIES
The Pledgor represents and warrants {in each case in respect of iself, the Pledged Compeany
and the Shares in which it has granted the pledge hereunder (s applicable}) to the Security

Agent that, as at the date hereol:

{a) the Pledgor (i) is duly incorporated, validly existing, (i) is neither unable to pay its
debts as they fall due (Zahlungsunfihigheil), nor is over indebted (Uberschuldung),

10



(&)

(c)

&Y

{e)

0

(g}

()

)

0

nor is threatened with insolvency (drohende Zahlungsunfihigkeify within the
meaning of Sections 17 to 19 {inclusive} of the German Insolvency Code
{Insolvenzordnung), (iii) no application for the opening of insolvency proceedings
for the reasons set out in sections 17 to 19 (inclusive) of the German Insolvency
Code {Insolvenzordnung) {Antrag auf Eriffnung eines Insolvenzverfahrens) has
been made and no competent court has taken actions pursuant 1o section 21 of the
German Insolvency Code {Insolvernzordnung) {Anordrung Ve
Sicherungsmuafnahmen);

the place from which the Pledged Company is in fact adnunistered and where all
material managerial decisions are taken (rausd@chlicher Verwaltungsyitz) is located
in the Federal Republic of Germany;

the description of the Existing Shares and the sharcholding of the Pledgor in the
Pledged Company are as set out in paragraph (T} of the preamble is complete, true
and correct;

except for the Existing Pledges, the Bxisting Shares pledged by it are free from any
right, claim, title, interest, pledge, lien or other encumbrance or charge of thind
parties;

no resclutions have been adopted by the Pledgor to increase the capital or make
additional contributions 1o the capital of the Pledged Company;

the Pledgor is not subject to any restriction of any kind with regard 10 the transfer
of, or the granting of a pledge in, or any other disposal of, the Fxisting Shares
purported to be pledged by it or with regard to the right 1o receive dividends or
profit shares on the Existing Shares pledged by it;

the Existing Shares pledged by it are fully paid in and there is no obligation for a
sharsholder to make additional contributions;

all facts capable of being entered into the commercial register of the Pledged
Company have been enlered into the commercial register, and, in particular, no
sharcholders” resolutions regarding changes in the articles of association of the
Pledged Company have been passed which are not entered into the commercial
register of the Pledged Company;

there are no silent partnership agreements or similar arrangements by which any
third parties are entitled to a participation in the profits or revenue of the Pledged
Company in respest of which it has granted a pledee; and

there are 0o option rights or other rights outstanding nor is there any other
agreement by virtue of which any person is entitled to have issued or transferred to
it apy share, option, warrant or other interest of whatever nature in the Pledged
Company.

UNDERTAKINGS

The Pledgor undertakes (in each case (x) in respect of itself, the Pledged Company and the
Shares i which it has granted a pledge hereunder (as applicable) and (v) subject to the
Becurity Principles} to the Security Agent:

11
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to inform the Security Agent in writing promptly (sverziiglich) of any attachments
{(Plindungy in respect of the Shares or Ancillary Righis. In the event of an
attachment, the Pledgor undertakes to forward to the Security Agent prowmptly
(umverziiglich) a copy of the attachment order (Plindungsbeschluss), the garnishes
order { Uberweisungsheschluss) and all other documents reasonably necessary for a
defence agaimsgt the attachment. The Pledgor shall inform the attaching creditor
(Fiamiungsgliubiger) promptly (unverziiglich) of the Secwrity Agent’s security
interests hereunder;

at the Security Agent’s reasonable request and upon ressonable notice being given
to the Pledgor, to furnish to the Security Agent such information concerning the
Shares and the Ancillary Rights ag is available io the Pledpgor and (3) which is
necessary to exercise the Security Agent’s rights under this Agreement, or (i) to
permit the Security Agent, any of us affiliates and/or accountants or other
professional advisers of the Security Agent {provided that such affiliate, accountant
or other professional advisor is subject 10 a professional obligation of secrecy
{berufliche Schweigenflicht) or banking secrecy (Hawkgeheimmis) or seorecy under
any applicable confidentiality agreement) to inspect, audit and make coples of and
extracts from all records and all other papers i the possession of the Pledgor which
periain to the Shares and Ancillary Rights pledeed by it at all reasonable times
during normal business hours and, vwpon the reasonable request of the Sscurity
Agent, to deliver to the Security Agent copies of all such records and papers and
the Security Agent will treat such information confidential in accordance with and
subiect to the terms of the Credit Agreement and the Intercreditor Agreement;

without the Becurity Agont's prior wrilien consent,

() other than as permitfed pursuant fo the Credit Agreement or the
Intercreditor Agreerent, not to sell or encumber or otherwise dispose of
the Shares or the Ancillary Rights pledged by it (and, in case of 2 permitied
sale and/or transfer of Shares or Ancillary Rights to a subsidiary or affiliate
of the Pledgor, to procure that such new shareholder will accede to this
Agreement as a pledgor unless the Pledges shall be released as a
gonsequence of such penmitted sale and/or transfer of Shares or Ancillary
Rights in accordance with the Credit Agreement and the Intercreditor
Agreementy;

{ii3 other than as permitied pursuant to the Credit Agreemeni or the
Intercreditor Agreement, not io allow any pary other than itself to
subsoribe for any newly issued share in the Pledged Company,

(iify  other than as permitted pursuant to the Credit Agreement or fhe
Interereditor Agreement, not 0 enler inlo any merger {Verschmelzung)
with another legal entity as surviving entity (dbernehmende Gesellschaf?y
{unless, in case of a permitted merger, upon request of the Security Agent,
the shareholder of the surviving enfity enters into a security inferest over
the shares and interesis in the surviving or, as the case may be, the new
company or partnership and the fenms and conditions of such security
interest shall be substantially similar o those in this Agreement);

{ivi  other than as permitted purswant to the Credit Agreement or the
Interereditor Agreement, to refrain from any acts or omissions which could
impair the seourity interests granted under this Agreement, for instence acts
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(e

{f)

()

(b)

or omissions which may lead to a reduction of the share capital of the
Pledged Company, a collection of Shares (Einzichung), a hiquidation of the
Pledged Company, or a transfer of the place from which the Pledged
Company is in fact administered and where all materizl managerial
decisions are taken (tarsdchlicher Verwelungssitz) outside the Federal
Republic of Germany;

{v) other than (i) as permitted pursuant to the Credit Agreement or the
Intercreditor Agreement, or {(ii) as set out in Clause (B}{i) above, not o
participate in, vote for or support any silent partnership agreements or
similar arrangements by which any third parties are entitled to a
participation in the profits or revenue of the Pledged Company in respect of
which it has granted a pledge;

to ensure compliance with the obligations in respect of the completeness and
correciness of the list of shareholders of the Pledged Company pursuant to Section
40 Limited Liability Companies Act (GmbHGY;

0 notify the Security Agent promptly (unverziiglich) of (i) any change in the
shareholding in, or the capital contributions to, the Pledged Company or (ii} any
change in the articles of association or the registration of the Pledged Company in
the commercial register, in each case in a way which may adversely affect (x) the
possibility to wansfes, pledge or otherwise dispose of the Shares or Ancillary
Rights pledged bereunder or (y) the validity or enforceability of the Pledges

granted hereunder;

o effect promptly (umverziighich) any payments to be made to the Pledged
Company {in respect of which the Pledgor has granted a Pledge) in respect of the
Future Shares of the Pledged Company;

o execute such firther documents and do such other acts as are necessary in order
to fully effect the purposes of this Agreement at the Security Agent's request; and

other than as permitted pursuant to the Credit Agreement or the Intercreditor
Agreement, to ensure that any payments or contributions in kind (Sacheinlagen)
which are due m respect of capital contributions (Finlagen) on Future Shares are
promptly (unverziiglich) made.

0. ENFORCEMENT

10.1 Enforcement right

Upon the ocourrence of an Acceleration Event and if and when the requirements set forth in
Sections 1273 para. 2, 1204 et seq. German Civil Code with regard to the enforcement of
pledges are met (Pfandreife}, the Security Agent may realise the Pledges (or any part
thereof) by way of public auction (Jffentliche Versteigerung) or in any other way permitted
under German law, in all cases and notwithstanding Section 1277 German Civil Code
withont obtaining any enforceable judgment or other instrument (volistreckbarer Titel).

10,2 Netification and suction

(a)

The Security Agent shall give the Pledgor one week's prior written notice of its
intention fo realise the security interests granted by # hereunder. However, such
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notice is not necessary if (1} a Pledgor or a2 Borrower having its centre of main
iterests (in the meaning of section 3 of the German Insolvency Code
(fnsolvenzordnung) or article 3 para. 1 of Regulation (BU) MNo.2015/848 of
May 20, 2015) in Germany has generally ceased to make payments
{Zahlungseinstellung), (11} an application is filed by a Pledgor or such Borrower for
the inidation of insolvency proceedings (dnrag af Erdffmumg  eines
Insolvenzverfahrens) over the assets of a Pledgor or such Borrower, (if) insolvency
proceedings have been commenced (Erdffhung des Insolvenzverfahrens) over the
assets of a Pledgor or such Borrower, or (iv) any analogous events cccurred with
respect to any Borrower not having its centre of main interests (in the meaning of
section 3 of the German Insolvency Code (fnsolvenzordnung) or article 3 para. 1 of
Regulation (EUY No. 2015/848 of May 20, 2015) in Germany under any laws
applicable to such Borrower.

{3 The public anction may be held at any place in the Federa! Republic of Germany
which will be determined by the Security Agent.

Security Agent's discretions

The Security Agent may in its sole discretion determine which part of the Pledges or any
other security interests granted under this Agreement or any other Senior Secured Document
shall be realised to satisfy the Secured Obligations. Section 1230 sentence 2 German Civil
Code shall not apply.

Assistance by the Pledgor

If the Security Agent secks to realise the Pledges pursuant to, and in accordance with
Clanse 10.1 (Enforcement right), the Pledgor shall, at its own expense, render forthwith all
assistance which the Security Agent considers reasonably necessary in order to facilitate the
prompt sale of the Shares, any part thereof, the prompt enforcement and realisation of the
Ancillary Rights in accordance with the terms of this Agreement and/or the exercise by the
Security Agent of any other right the Security Agent may have under German law.

Dividends

Provided that the reguirements for a realisation referred to under Clause 10.1 (Enforcement
right) above are met, all dividends and other payments, if any, which have been or will be
made to the Becurity Agent and, as the case may be, all payments based on similar ancillary
rights aftributed to the Shares may be applied by the Security Agent in satisfaction in whole
or in part of the Secured Obligations.

Proceeds

The Security Agent shall apply such proceeds towards the satisfaction of the Secured
Obligations in accordance with the relevant provisions of the Intercreditor Agreement.

RELEASE (SICHERHEITENFREIGABE)
Satisfaction of Secured Obligations

After the Secured Obligations have been satisfied in full, the Pledges will expire by
operation of law. Upon roquest and at the costs of the Pledgor, or at the time or times and
in the manner set forth in the Credit Agreement, the Term and RCF Credit Agreement or
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the Intercreditor Agreement (including in Seetion 12.1 of the Credit Agrocment, Section
12.1 of the Term and RCF Credit Agreement and Scction 16 of the Intercreditor
Agreement), the Security Agent will confirm the expiration of the Pledges 1o the Pledgor a5
a matter of record.

Excessive colistersl

At any time when the total value of the aggregate security granted by the Pledgor and any
of the other Debtors and Securily Grantors o secwre the Secured Obligations (the
"Security"}, which can be expecied fo be realised in the event of an enforcement of the
Security {(realisierbarer Wers), more than temporarily exceeds 110% of the Secured
Obligations (the "Limit"}, the Security Agent shall on demand of the Pledgor release such
part of the Security (Sicherheitenfreigabe) as the Securily Agent may in its reasonable
discretion delermine so as to reduce the realisable value of the Security to the Limit,

in comnection with any termination or release pursuant to this Clause 11, the Security
Agent shall execnte and deliver to the Pledgor, at the Pledgor's expense, all documents that
the Pledgor shall reasonably request to evidence such termination or release. Any excoution
and delivery of documents by the Sccurity Agent pursvant to this Clause 11.3 shall be
withou! recourse to or warranty by the Security Agent,

WAIVER OF DEVENCES AND NO RECOURSE

{a} The Pledgor hereby expressly waives all defences pursuant to §8 770 paragraphs 1
and 2, 1213, 1273 BOB but in case of the defence of set-off (Finrede der
Aufrechenbarkeidy save to the extent that the Pledgor and/or the relevant Debtor or
Security Grantor is in a position 1o discharge its Secured Obligations by way of set-
off of claims that are either undisputed or bave been the subject of o final court
Judgment agsinst claims of the relevant Secured Party.

{b} With effect from an enforcement of the Pledges {(or any Pledge) granted under this
Agreement, the Pledgor hereby imevecably waives any rights which may pass to it
by subrogation (e.g., pursnant to Section 1225 German Civil Code) or otherwise,
meluding, but not Lmited to, any claim for recourse, damage or other
reimbursement claim against the Pledged Company. The Pledged Company hercby
accepts such waiver.

BURATION AND INDEPENDENCE

This Agreement shall remain in full force and effect until the Secured Obligations are fully
and finally discharged. The Pledges shall not cease to exist, if the Secured Obligations have
only iemporarily been discharged. All clatms under this Agreement shall become time barred
at the earliest to occur of the irrevocable satisfaction in full of the Secured Obligations or, if
earlier, thirty (30) years after the date of this Agreement. With respect to the
commencement, suspension (Mempung), recommencement (Neubeging) and expiry of the
statute of Hmitation-period, the mandatory provisions of German law shall apply,

This Agreement shall create 8 continuing security and no change, amendment or supplement
whatsoever in the Benior Secured Documents or any of thens shall affect the validity or the
scope of this Agreement or the obligations which are imposed on the Pledgor hereunder.

This Agreement is independent from any other security or guaraniee which may bave been
or will be given to the Pledges with respect to any obligation under the Senior Secured
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Documents. None of such other security shall prejudice, or shall be prejudiced by, or shall be
merged in any way with this Agreement.

In accordance with Section 418 German Civil Code (Biirgerliches Gesetzbuch), the Pledgor
hereby agrees that the security created hereunder shall not be affected by any transfer or
assumption of the Secured Obligations to, or by, any third party in accordance with the
provisions of the Senior Secured Documents.

REPAYMENT OF ENFORCEMENT PROCEEDS

(a)

Subject 1o paragraph (d) below and notwithstanding anything to the contrary in this
Agreement or in any other Senior Secured Document, to the extent the Pledges {or
any of them) secure any obligations of the Pledgor's direct or indirect
sharcholder(s) or any of its affiliates, the Security Agent agrees (o repay tw the
Pledgor the portion of the net proceeds of an enforcement of the Pledges granted by
the Pledgor which exceeds an amount equal to the higher oft

{i) the aggregate off

{A}  any amounts drawn or made available under the Senior Secured
Documents and directly or indirectly made available to the Pledgor
or any Subsidiary of the Pledgor and which have not yet been
repaid as of the date on which a notice from the Security Agent
stating that the Security Agent infends to realise the Pledges (the
"Enforcement Notice") has been received by the Pledgor (the
"Demand Date"); and

By the amount of the net assets (Reinvermdgen) of the Pledgor as
shown in a balance sheet drawn up (Stichtagshilanz) as of the end
of the Dlemand Date {the "Available Net Assets™); and

(i1} the amount enforceable by operation of paragraph (¢} (if) below,

When used in this Clause (Repayment of enforcement proceeds), the net assets
{Reinvermégen) of the Pledgor shall be calovlated as the sum of the balance sheet
positions shown under Section 266 (2} (A), (B), (C), (D) and (B} of the Genman
Commercial Code (MG}, less the aggregate of {1) the amounts shown under
balance sheet positions pursvant to Section 266 (3} (A) I, 1, HI (with respeet to ¥
and III to the exten! reserves cannet be relessed under the then curent
circumstances) and IV {to the extent losses are carried forward) and V (o the
extent there is an annual loss), (B), (C), (1) and (E) of the German Commercial
Code (H(GB) (but disregarding, for the avoidance of doubt, any financial
indebtedness which s subordinated to indebtedness under the Senior Secured
Docuyments pursuant to Section 39 para. 1 noe. 5 or para. 2 of the German
Insolvency Code) and (2) its non-distributable assets pursuant to Section 268 (8) of
the German Commercial Code.

Further, any increases of the registered capital (Stammbkapital) of the Pledgor
effected after the date of this Agreement without the prior written consent of the
Security Agent (acting on the instructions of the relevant Instructing Group) and
any indebtedness incurred in violation of the Senior Secured Documents shall be
disregarded.

i



{b)

The Pledgor shall, if
{i} it has received an Enforcement Notice; and

{11} there continue to be outstanding claims against any Debtor or any Seourity
Grantor under the teros of the Sentor Secured Documents afler application
of paragraph {a},

realize, within a period of three months after the Demand Date, to the exient legally
permitted, any and all of ils assets which have a fair market value which is
materially higher than the book value (or if there is no book value allocated to this
asset}, if such realization is commercially justifisble with respect to the cost and
efforts involved and, to the extent that any asset is essential for its business, shall
only realize such asset if such realization does not affect the ability of the Pledgor
to use that asset or the relevant part of its business can be carried on from other
sources without use of such asset. After the expiry of such three month period the
Pledgor shall, within three (3) business days, notify the Security Agent of the
amount of the proceeds from the sale and submit an accompanying statement to the
Security Agent stating the amount of the Available Net Assets of the Pledgor,
recalonlated to take into account such proceeds. Such recalculation shall, upon the
Security Agent's request (such request to be delivered not later than three {3}
business days after receipt by the Security Agent of such recaleulation), be
confirmed by the anditors of the Pledgor within a period of thirty (30) business
days following the respective request.

The Parties agree that:

{i} an Enforcement Notfice may, subject to the preconditions and terms of this
Agreement, be delivered for any amount due and payable under the
Secured Obligations and considered approprimte for realisation of the
Pledgor's Pledges by the Security Agent (the "Demand Amount™);

(i1} the Demand Amount may be enforced against the Pledgor and the Pledgor
shall then notify the Security Agent upon receiving an Enforcement Notice
within a period of fifteen (15) business days that the Demand Amount
exceeds the Available Net Assets together with caleulations of such excess
(the "Management Determination”) (the Available Net Assets, upon
request by the Security Agent, 1o be confirmed by the Pledgor's auditors
within a period of further thirty (30) business days following the respective
request) (the "Auditors' Determination”);

(iii)  the Security Agent will in any case be permitted to realise the Pledgor's
Pledges for distribution o the Secured Parties up to an amount equal to any
amounts drawn or made available under the Senior Secured Documents
and directly or indirectly made available to the Pledgor or any Subsidiary
of the Pledgor and which have not yet been repaid as of the Demand Date;

{ivy  if a Management Determination or Auditors’ Determination was provided
timely, the Security Agent shall be entitled to keep enforcement proceeds
from a realisation of the Pledgor's Pledges up to an amount equal to the
Available Net Assets as detenmined by the Management Determination or
Auditors' Determination for distribution to the Secured Parties. The
Security Agent shall promptly (ohne schuldhafies Zégern) repay to the
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(vi)

Pledgor upon written demand of the Pledgor any enforcement proceeds (if
and to the extent already received by the Scourity Agent) equal to the
difference between the enforcement proceeds received by the Sccurity
Agent and the amounl cnforcesble resulling from the Anditors'
Determination, The Security Agent may withhold any enforcement
proceeds received pursuant to a realisation of the Pledgor's Pledges granted
by the Pledgor until final determination of the amount of the Available Net
Aagsets pursuant to the Anditors’ Determination;

the Securily Agent shall request additional payments from the Pledgor afler
expiry of the three months period set forth in paragraph (b) or, if the
Security Agent has requested a confirmation of the recalculation of the
Awvailable Net Assets pursuant to paragraph (b) afler expiry of the period of
further thirty (30} business days referred to in the last sentence of
paragraph (b). Should the statement on the recalculaled Available Net
Assets pursuant 1o paragraph (b) o1, as the case may be, the confirmation of
such recalculation by the auditors of the Pledgor, not be provided to the
Security Agent within the time periods set forth in paragraph (b), the
Security Agent shall be entitled to request payment from the Pledgor for
distribution to the Secured Parties up to an amount equal to the net
proceeds from the sale of the assets pursnant to paragraph (b) after expiry
of the relevant time period referred to in paragraph (b); and

1o the extent that the Pledgor's Pledges do nof secure any amounts drawn or
made available under the Senior Secured Documents and directly or
mmdirectly made availabie to the Pledgor or any Subsidiary of the Pledgor
and which have not yet been repaid as of the Demand Date, if an
Enforcement Notice is made against the Pledgor and the Pledgor promptly
notifies the Security Agent that realisation of the Pledgor's Pledges would
oblige its management to file for insolvency for reasons of an inability to
pay its debts as they fall due (Zahlungsunfihigkeir), the Security Agent
(seting on the instructions of the relevant Instructing Group} will, without
prejudice 1o any rights it may have under this Agreement, discuss with the
Pledgor ways to avoid the mmsolvency of the Pledgor.

{d) The restrictions pursuant to paragraph (a) above shall not apply:

{1

(i

when, at a Demand Date the restrictions under subparagraph (a) are, due to
a change of the applicable laws, the interpretation thereof or otherwise, not
required to protect the managing directors of the Pledgor or of any of its
direct or indirect shareholders from the risk of personal liability;

if the Pledgor (as dominated entity} is subject to a domination and/or profit
and  Joss pooling agreement  (Beherrschungs-  undloder
Gewirmabfiihrungsvertrag) (within the meaning of Section 291 of the
German Stock Corporation Act (ditiengeseiz)) on the date of realisation of
all or part of the Pledgor's Pledges, but only if and fo the extent that it may
reasonably be expected (applying the due care of an ordinary businessman
(Sorgfult eines vrdentlichen Kaufimanns)) the Pledgor is able to recover the
annual loss (Juhresfehiberrag) which the dominating entity is obliged to
pay pursuant to Section 302 of the German Stock Corporstion Act
{Aktiengesetzy,
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{itiy  if and to the extent Pledgor holds on the date of realisation of all or part of
the Pledgor's Pledges a fully recoverable indemmity or claim for refund
(voliwertiger Gegenleistungs- oder Rickgewlihranspruch) (within the
meaning of Section 30 (1) sentence 2 of the German Limited Liability
Companies Act (Geserz betreffend die Gesellschafien mit beschrinkter
Haftung)y against its shareholder covering at least the relevant proceeds
from a realisation of all or part of the Pledgor's Pledges; or

(iv)  if the Pledgor has not delivered a Management Determination or, if
applicable, Auditors' Determination to the Security Agent within the time
periods set forth in {¢} (ii) above,

{e) The provisions of this Clpuse 14 shall apply mutatis mutandis (o the
Existing Share Pledge Agreements.,

LIABILYTY

The Security Agent shall not be liable for any loss or damage suffered by the Pledgor or any
other person save in respect of such loss or damage which is suffered as a result of gross
negligence or wilful misconduct of the Security Agent.

ASSIGNMENT

This Agreement shall be binding upon the Parties and their respective successors in law. If
and when the Pledge has been transferred to a third party by operation of law due to a
transfer of the Secured Obligations in accordance with the Senior Secured Documents, the
Security Agent shall be entitled to assipn or otherwise transfer any and all of #s rights and
duties under this Agreement to third parties in accordance with the provisiong of the
Intercreditor Agresment, provided that the assignee accepis to be bound by the terms of this
Agreement. The Pledgor shall not be entitled to transfer its rights and duties under this
Agreement to any third party, except as expressly permitted by the relevant Senior Secured
Documents.

PARTIAL INVALIDITY

If any provision of this Agreement should be or become invalid or unenforceable in whole or
in part, this shall not affect the validity or enforceability of the remaining provisions hereof,
The invalid or unenforceable provision shall be replaced by such valid and enforceable
provision or agreement which best meets the intended purpose of the provision required to
be replaced. The same shall apply in the event that this Agreement does not contain a
provision which it needs to contain in order to achieve the intended economic purpose as
expressed herein.

AMENDMENTS

Any amendments, changes or variations to this Agreement, including this Clause 18 must be
made in writing among the Pledgor and the Pledgee, unless notarial form by operation of law
18 reguired.

WAIVERS

Mo failure or delay by the Security Agent in exercising any right or remedy under this
Agreement shall operate as a waiver thereof, nor shall any single or pantial exercise or
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waiver of any right or remedy preclude its further exercise or the exercise of any other sight
or remedy. The Senior Secured Documents shall not limit or exclude any statutory legal
remedies.

NOTICES

Any notice or other commundeation under or in connection with this Agreement shall be in
writing and shall be delivered personally, or sent by mail, emall, or fax transmission to the
following addresses:

For Pledgor: INEGS Btyrolution Finance GmbH
Address: Madrzer Landstralle 50, 60325 Frankfurt
Fax: +49 69 22 221 4601

Fmail: dirk.arhelger@ineos.com

Attention: Corporate Finance, Dirk Arhelger

For the Secarity Agent:  HEBC Corporate Trustee Company (UR) Limited

Address: Issuer Services, Level 22 Canada Square
Londen E14 SHO
United Kingdom

Pmail: ctlatrustee. admin@hsbhe.com

Altention: Issper Services Trastee Administration

or to such other address as the recipient may notify or may have notified to the other party in
wriing.

Any notice glven under or In connection with this Agreement must be in English. All other
documents provided under or in connection with this Agreement must be:

{1y in English: or

(1} if not in English, and if so required by the Security Agent, accompanied by a
certified English translation and, in this case, the English translation will prevail uniess
the document s & constitutional, statutory or other official document,

GUVERNING LAW,; JURISDICTION

Pursuant 10 Art. 4 of the regulation (EC) No 393/2008 of 17 June 2008 {Rome D), this
Agreement is governed by, and construed in accordance with, the laws of the Federal
Republic of Germany.

The courts of Frankfurt am Main shall have exclusive jurisdiction to settle any dispule
arising oul of or in comnection with this Agreement (ncluding a dispute regarding the
existence, validity or tormination of this Agreement).
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