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Orion S.A.

PART I - Financial Information

Item 1. Financial Statements and Supplementary Data (Unaudited)

Condensed Consolidated Statements of Operations
Three Months Ended June 30,

Net sales
Cost of sales
Gross profit

Selling, general and administrative expenses
Research and development costs
Other (income) expenses, net

Income from operations

Interest and other financial expense, net
Reclassification of actuarial gain from AOCI

Income before earnings in affiliated companies and income taxes

Income tax expense
Earnings in affiliated companies, net of tax

Net income

Weighted-average shares outstanding (in thousands):
Basic
Diluted
Earnings per share:
Basic
Diluted

Six Months Ended June 30,

2023 2022 2023 2022
(In millions, except share and per share data)

$ 4588 § 5412 § 9595 § 1,025.7
341.7 421.4 706.0 788.0
117.1 119.8 253.5 237.7
55.0 59.7 112.7 117.2
59 5.9 12.1 11.4
2.7) 1.3 3.7) 1.6
58.9 52.9 132.4 107.5
13.5 10.5 28.7 18.9
(2.3) — 4.5) —
47.7 42.4 108.2 88.6
17.8 12.8 36.1 26.6
0.2 0.1 0.3 0.2
$ 301§ 297 § 724 $ 62.2
59,012 60,807 59,646 60,880
59,510 61,010 60,085 61,237
$ 051 $ 049 §$ 121§ 1.02
$ 051 §$ 049 $ 120 $ 1.02

See accompanying Notes to these Condensed Consolidated Financial Statements

orion
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Condensed Consolidated Statements of Comprehensive Income

Three Months Ended June 30, Six Months Ended June 30,
2023 2022 2023 2022
(In millions)
Net income $ 301 $ 297 § 724 $ 62.2
Other comprehensive income (loss), net of tax
Foreign currency translation adjustments (5.2) (18.8) (12.5) (7.0)
Net gains (losses) on derivatives (0.4) 8.5 (2.2) 21.5
Defined benefit plans, net (L1.5) 0.1 (2.9) 0.2
Other comprehensive income (loss) (7.1) 10.2) (17.6) 14.7
Comprehensive income $ 230 $ 195 § 548 § 76.9

See accompanying Notes to these Condensed Consolidated Financial Statements

orion .
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Orion S.A.

Condensed Consolidated Balance Sheets

June 30, 2023 December 31, 2022
(In millions, except share data)
ASSETS
Current assets
Cash and cash equivalents $ 773§ 60.8
Accounts receivable, net 269.6 367.8
Inventories, net 268.6 271.9
Income tax receivables 15.2 5.2
Prepaid expenses and other current assets 68.8 66.8
Total current assets 699.5 778.5
Property, plant and equipment, net 838.8 818.5
Right-of-use assets 112.2 97.6
Goodwill 74.8 73.4
Intangible assets, net 25.8 27.8
Investment in equity method affiliates 5.3 5.0
Deferred income tax assets 35.6 29.1
Other assets 51.2 58.8
Total non-current assets 1,143.7 1,110.2
Total assets $ 1,8432 § 1,888.7

LIABILITIES AND STOCKHOLDERS' EQUITY
Current liabilities

Accounts payable $ 1703 $ 184.1
Current portion of long-term debt and other financial liabilities 189.0 258.3
Accrued liabilities 35.8 44.7
Income taxes payable 345 31.3
Other current liabilities 46.5 344
Total current liabilities 476.1 552.8
Long-term debt, net 666.9 657.0
Employee benefit plan obligation 51.8 50.0
Deferred income tax liabilities 73.7 70.0
Other liabilities 110.5 99.5
Total non-current liabilities 902.9 876.5

Commitments and contingencies
Stockholders' equity
Common stock
Authorized: 65,035,579 and 65,035,579 shares with no par value
Issued — 60,992,259 and 60,992,259 shares with no par value

Outstanding — 58,640,846 and 60,571,556 shares 85.3 85.3
Treasury stock, at cost, 2,351,413 and 420,703 (54.0) (8.8)
Additional paid-in capital 75.3 76.4
Retained earnings 387.7 319.0
Accumulated other comprehensive loss (30.1) (12.5)

Total stockholders' equity 464.2 459.4
Total liabilities and stockholders' equity $ 1,843.2 § 1,888.7

See accompanying Notes to these Condensed Consolidated Financial Statements

orion |
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Orion S.A.

Condensed Consolidated Statements of Cash Flows

Six Months Ended June 30,

2023 2022

(In millions)

Cash flows from operating activities:
Net income S 724 $ 62.2
Adjustments to reconcile net income to net cash provided by (used in) operating activities:

Depreciation of property, plant and equipment and amortization of intangible assets and right of use assets 529 54.7
Amortization of debt issuance costs 1.3 0.8
Share-based incentive compensation 4.7 3.1
Deferred tax provision 1.4 4.1
Foreign currency transactions 49 (13.4)
Reclassification of actuarial gain from AOCI 4.5) —
Other operating non-cash items, net (0.5) 0.9)
Changes in operating assets and liabilities, net:
Trade receivables 99.0 (137.8)
Inventories 6.2 (68.7)
Trade payables (8.3) 46.1
Other provisions 9.3) (6.9)
Income tax liabilities (7.4) 7.2
Other assets and liabilities, net (6.6) (1.4)
Net cash provided by (used in) operating activities 206.2 (50.9)
Cash flows from investing activities:

Acquisition of property, plant and equipment (69.1) (108.7)
Net cash used in investing activities (69.1) (108.7)
Cash flows from financing activities:

Proceeds from long-term debt borrowings 7.8 17.2

Repayments of long-term debt (1.5) (1.5)

Payments for debt issue costs (0.2) (0.8)

Cash inflows related to current financial liabilities 85.6 178.3

Cash outflows related to current financial liabilities (160.4) (52.2)

Dividends paid to shareholders (2.5) (2.5)

Repurchase of common stock under Stock Repurchase Program (49.5) 0.4)
Net cash provided by (used in) financing activities (120.7) 138.1
Increase (decrease) in cash, cash equivalents and restricted cash 16.4 (21.5)

Cash, cash equivalents and restricted cash at the beginning of the period 63.4 68.5

Effect of exchange rate changes on cash 0.1 2.5)
Cash, cash equivalents and restricted cash at the end of the period 79.9 44.5

Less restricted cash at the end of the period 2.6 3.6
Cash and cash equivalents at the end of the period $ 713§ 40.9

See accompanying Notes to these Condensed Consolidated Financial Statements

orion
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(In millions, except share and per share amounts)
Balance at January 1, 2023

Net income

Other comprehensive loss, net of tax

Dividends $0.02  per share

Repurchases of Common stock

Share based compensation

Issuance of stock under equity compensation plans
Balance at March 31, 2023

Net income

Other comprehensive loss, net of tax

Dividends $0.04 per share

Repurchases of Common stock

Share based compensation

Issuance of stock under equity compensation plans
Balance at June 30, 2023

Balance at January 1, 2022
Net income
Other comprehensive income, net of tax

Dividends $0.02 per share
Share based compensation

Balance at March 31, 2022

Net loss

Other comprehensive loss, net of tax
Dividends $0.04 per share

Share based compensation
Issuance of stock under equity compensation plans

Balance at June 30, 2022

orion
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Orion S.A.

Condensed Consolidated Statements of Changes in Stockholders’ Equity

Common stock

Treasury Additional Retained Accumulated other
Number Amount shares paid-in capital earnings comprehensive loss Total
60,571,556 $ 853 § @88 $ 764 $ 3190 $ (12.5) $ 459.4
— — — — 423 — 423
— — — — — (10.5) (10.5)
— — — — (1.3) — (1.3)
(1,286,915) — (29.3) — — — (29.3)
— — — 2.1 — — 2.1
131,550 — 2.9 (4.6) — — (1.7)
59,416,191 85.3 (35.2) 73.9 360.0 (23.0) 461.0
— — — — 30.1 — 30.1
— — — — — (7.1) (7.1)
— — — — 2.4 — 2.4
(822,595) — (20.2) — — — (20.2)
— — — 2.6 — — 2.6
47,250 — 14 (1.2) — — 0.2
58,640,846 $ 853 § (54.0) $ 753 $ 387.7 $ 30.1) $ 464.2
60,656,076 $ 853 § ©6.3) $ 714 $ 2178 $ (485) $ 319.7
— — — — 32.5 — 325
— — — — — 24.9 24.9
— — — — (1.2) — (1.2)
— — — 1.5 — — 1.5
60,656,076 85.3 6.3) 72.9 249.1 (23.6) 377.4
— — — — 29.7 — 29.7
— — — — — (10.2) (10.2)
— — — — 2.5) — (2.5)
— — — 1.6 — — 1.6
93,189 — 1.6 2.4) — — (0.8)
60,749,265 $ 853 § 47 $ 721 $ 2763 $ (338) $ 395.2

See accompanying Notes to these Condensed Consolidated Financial Statements
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Orion S.A
Notes to the Condensed Consolidated Financial Statements—(continued)

Note A. Organization, Description of the Business and Summary of Significant Accounting Policies

Orion S.A.’s (formerly, Orion Engineered Carbons S.A.) unaudited Condensed Consolidated Financial Statements include Orion S.A. and its subsidiaries (“Orion” or the
“Company”). The unaudited Condensed Consolidated Financial Statements have been prepared in accordance with U.S. Generally Accepted Accounting Principles (“GAAP”) and
Article 10 of Regulation S-X. Accordingly, they do not include all of the information and footnotes required by GAAP for annual financial statements. These financial statements
should be read in conjunction with the Consolidated Financial Statements included in our Annual Report in Form 10-K for the year ended December 31, 2022.

The accompanying unaudited Condensed Consolidated Financial Statements include all adjustments that are necessary for the fair presentation of our results for the interim periods
presented. Results for interim periods are not necessarily indicative of results to be expected for the full year.

Note B. Accounts Receivable

Accounts receivable, net of allowance for credit losses, are as follows:

June 30, 2023 December 31, 2022
(In millions)
Accounts receivable $ 2720 $ 370.4
Expected credit losses 24 (2.6)
Accounts receivable, net of expected credit losses $ 269.6 S 367.8
Note C. Inventories
Inventories, net of reserves, are as follows:
June 30, 2023 December 31, 2022
(In millions)
Raw materials, consumables and supplies, net $ 1124 § 108.3
Finished goods, net 156.2 169.6
Inventories, net $ 2686 $ 277.9

Note D. Debt and Other Obligations

Debt and other obligations are as follows:

June 30, 2023 December 31, 2022
(In millions)

Current

Current portion of Term-Loan $ 30§ 3.0

Deferred debt issuance costs - Term-Loan (0.7) (0.7)

Other short-term debt and obligations 186.7 256.0
Current portion of long-term debt and other financial liabilities 189.0 258.3
Non-current

Term-Loan 617.7 613.2

Deferred debt issuance costs - Term-Loan 3.4 3.7

China Term-Loan 52.6 475
Long-term debt, net 666.9 657.0
Total $ 8559 § 915.3

orion |
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Orion S.A
Notes to the Condensed Consolidated Financial Statements—(continued)

a. Term-Loan

The Term-Loan facility was allocated to one term loan facility denominated in U.S. dollars of $300 million and another denominated in Euros of €300 million with both having a
maturity date of September 24, 2028. Interest is calculated based on three months EURIBOR (for the Euro-denominated loan) plus a margin of 2.50%, or three-month USD-LIBOR
(for the USD-denominated loan) plus a margin of 2.25%.

Due to cessation of US dollar LIBOR after June 30, 2023 (“LIBOR cessation date”), in May 2023, the Company entered into the Eleventh Amendment to the Credit Agreement (the
“Term-Loan”) to update the referenced floating benchmark rate. The U.S. dollar loan, 3-M USD-Libor will be replaced by USD Term SOFR 3M + CAS (Credit Adjustment Spread)
effective for all interest rate periods after June 30, 2023.

Other provisions of the Credit Agreement relating to the Term Loan remained unchanged.
b. Revolving credit facility

The capacity under our revolving credit facility (“RCEF”) is €350 million. Interest is calculated based on EURIBOR (for euro drawings), and USD Term SOFR + CAS (for U.S. Dollar
drawings) plus a 1.65% - 2.70% margin (depending on leverage ratio).

As of June 30, 2023 and December 31, 2022, borrowings under the RCF were $27.2 million and $53.3 million, respectively. We classify amounts outstanding under the RCF as
current in our Condensed Consolidated Balance Sheets as the borrowings are for short-term working capital needs, typically for one-month periods, and based on management’s
intention to repay the amounts outstanding within one year from the date of drawing.

As of June 30, 2023 and December 31, 2022, availability under the RCF was $205.0 million and $165.9 million, respectively.

Ancillary Credit Facilities—As part of the RCF, the Company can also establish ancillary credit facilities by converting the commitments of select lenders under the €350.0 million
RCF into bilateral credit agreements. Original borrowings under ancillary credit facilities reduce availability under the RCF. Borrowings under ancillary credit facilities do not count
toward debt drawn under the RCF for the purposes of determining whether the financial covenant under the Credit Agreement related to the RCF must be tested.

As of June 30, 2023 and December 31, 2022, committed ancillary credit facilities totaled $291.5 million and $286.1 million, respectively.
¢.  Other Short-Term borrowings and Obligations

Other short-term debt and obligations are as follows:

June 30, 2023 December 31, 2022
(In millions)

Revolving credit facility $ 272 % 533
Ancillary credit facilities

OEC GmbH outstanding borrowings 132.9 148.7

OEC LLC outstanding borrowings 9.2 5.4
Uncommitted local lines of credit:

Korea (capacity $39.7 million) 1.9 —

Brazil (capacity $3.3 million) — 2.9
China working capital 4.1 1.5
Korea working capital loan 11.4 79
Repurchase agreement — 36.3
Total of Other short-term debt and obligations $ 186.7 § 256.0
Supplemental information:

Total ancillary capacity - EUR € 2683 € 268.3

Total ancillary capacity - U.S. $ $ 2915 § 286.1

orion
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Orion S.A
Notes to the Condensed Consolidated Financial Statements—(continued)

As of June 30, 2023, we are in compliance with our debt covenants.

Accounts Receivable Factoring Facilities—We entered into agreements with various third-party financial institutions for the sale of certain Accounts receivable. We have concluded
that there would generally be no risk of loss to us from non-payment of the sold receivables because:

. The transferred financial assets have been isolated beyond the reach of our creditors, even in bankruptcy or other receivership;
. The party purchasing accounts receivables has the right to pledge and or exchange the transferred assets without restrictions; and
. We do not retain effective control over the transferred financial assets.

In the Condensed Consolidated Statements of Operations, the loss on receivables sale is reflected in Other expenses, net. For the three and six months ended June 30, 2023 the loss on
receivables sale were not material. No sales were made during 2022.

For the three and six months ended June 30, 2023, the gross amount of receivables sold were as $125.2 million and $194.1 million, respectively.

For additional information relating to our debt, see “Note J. Debt and Other Obligations”, included in our Annual Report in Form 10-K for the year ended December 31, 2022.

Note E. Financial Instruments and Fair Value Measurement
Risk management
We have policies governing the use of derivative instruments and do not enter into financial instruments for trading or speculative purposes.

By using derivative instruments, we are subject to credit and market risk. To minimize counterparty credit (or repayment) risk, we enter into transactions primarily with investment
grade financial institutions. The market risk exposure is not hedged in a manner to completely eliminate the effects of changing market conditions on earnings or cash flow.

No significant concentration of credit risk existed as of June 30, 2023 or December 31, 2022.
Cash flow hedge

Due to LIBOR cessation, the Company in May 2023 amended its previously existing cross-currency swaps in the amount of $197 million to update the referenced floating benchmark
rate. The effective date to transition from US dollar LIBOR 3M to US dollar Term SOFR 3M + CAS (Credit Adjustment Spread) will be on September 29, 2023. Other terms of the
cross-currency swaps remained unchanged. The cross-currency swap will expire on September 30, 2028, in line with the maturity of the term loan.

In 2021 we adopted Financial Accounting Standards Board’s (“FASB”) Accounting Standards Codification (“ASC”) Topic 848, Reference Rate Reform (“ASC 848”). This guidance
permits entities to elect certain optional expedients for contract modifications for debt, and leases related to reference rate reform as well as derivative contracts and for the continued
application of hedge accounting to certain hedging relationships affected by reference rate reform activities.

We applied the practical expedients allowed under ASC 848 as follows:

¢ Accounted for the modification to our term loan facility as if the modification was not substantial in accordance with ASC 470-50, Modifications and Extinguishment and
thus a continuation of the existing contract.

*  The cross-currency swaps in cash-flow hedging relationships were not de-designated as a result of the modifications and continue to be highly effective and qualify for
hedge accounting.

orion
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Orion S.A
Notes to the Condensed Consolidated Financial Statements—(continued)

Fair value measurement

The following table summarizes outstanding financial instruments that are measured at fair value on a recurring basis:

June 30, 2023 December 31, 2022
Notional Notional
Amount Fair Value Amount Fair Value Balance Sheet Classification

(In millions)

Assets
Derivatives designated as hedges:
Cross currency swaps $ 197.0 $ 401 $ 197.0 $ 46.6  Other financial assets (non-current)
Interest rate swaps 298.8 8.7 293.3 9.6 Other financial assets (non-current)
Total $ 4958 § 488 S 4903 $ 56.2

All financial instruments in the table above are classified as Level 2. We present the gross assets and liabilities of our derivative financial instruments in the Condensed Consolidated
Balance Sheets.

For financial assets and liabilities that are recognized in the financial statements on a recurring basis, the Company determines whether transfers have occurred between levels in the
hierarchy by re-assessing categorization at the end of each reporting period. There were no transfers of assets measured at fair value between Level 1 and Level 2 and there were no
Level 3 investments during 2023 or 2022.

The following table presents the carrying value and estimated fair value of our financial instruments that are not measured at fair value on a recurring basis for the periods presented.
Short-term and Long-term debt are recorded at amortized cost in the Condensed Consolidated Balance Sheets.

June 30, 2023 December 31, 2022
Notional Amount Fair Value Notional Amount Fair Value

(In millions)

Non-derivatives:

Liabilities:
Term-Loan $ 620.7 $ 609.8 $ 6162 $ 596.8
China Term loan 52.6 48.0 475 429
Total $ 6733 $ 657.8 $ 663.7 $ 639.7

Term-Loan and China Term-Loan in the table above are classified as Level 2.

At both June 30, 2023 and December 31, 2022, the fair values of cash and cash equivalents, accounts receivable, accounts payable, accrued liabilities, short term borrowings and
variable rate debt approximated their carrying values due to the short-term nature of these instruments.

orion .
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Orion S.A
Notes to the Condensed Consolidated Financial Statements—(continued)

The following tables summarize the pre-tax effect of derivative and non-derivative instruments recorded in Accumulated other comprehensive income (loss) (“AOCI”), the gains
(losses) reclassified from AOCI to earnings and additional gains (losses) recognized directly in earnings:

Effect of Financial Instruments
Three Months Ended Jun 30,

Gain (Loss) Reclassified from AOCI to
Gain (Loss) Recognized in AOCI Income Income Statement Classification

2023 2022 2023 2022

(In millions)

Derivatives designated as hedges:

Cross currency swaps $ 0.8 $ 83 § 04 0.4 Interest and other financial expense, net
Interest rate swaps — 3.8 — — Interest and other financial expense, net
Total $ 0.8) $ 121§ 04 8 0.4

Effect of Financial Instruments
Six Months Ended June 30,

Gain (Loss) Reclassified from AOCI to
Gain (Loss) Recognized in AOCI Income Income Statement Classification

2023 2022 2023 2022
(In millions)

Derivatives designated as hedges:

Cross currency swaps $ 3.0 $ 209 $ 08 § 0.9 Interest and other financial expense, net
Interest rate swaps (0.9) 9.7 — — Interest and other financial expense, net
Total $ 39) S 306 $ 08 $ 0.9

Our cross currency swaps and interest rate swaps are designated as cash flow hedges of principal and interest payments related to our Term-Loan and mature in September 2028. The
amount recognized in AOCI related to cash flow hedges that will be reclassified to the Condensed Consolidated Statement of Operations in the next twelve months is approximately
$1.7 million.

See “Note K. Financial Instruments and Fair Value Measurement”, included in our Annual Report in Form 10-K for the year ended December 31, 2022, for additional information
relating to our derivatives instruments.

Note F. Employee Benefit Plans

Provisions for pensions are established to cover benefit plans for retirement, disability and surviving dependents’ pensions. The benefit obligations vary depending on the legal, tax
and economic circumstances in various countries in which the Company operates. Generally, the level of benefit depends on the length of service and the remuneration.

Net periodic defined benefit pension costs include the following:

Three Months Ended June 30, Six Months Ended June 30,
2023 2022 2023 2022
(In millions)
Service cost $ 02 $ 03 $ 05 § 0.6
Interest cost 0.7 0.4 1.3 0.8
Amortization of actuarial (gain) 23) — 4.5) —
Net periodic pension cost $ 14) § 0.7 § 27 8 14

Service costs were recorded in Income from operations in Selling, general and administrative expenses, and interest costs were recorded in Interest and other financial expense, net.

The amortization of actuarial (gain) losses, associated with the pension obligations recorded in prior years, in Accumulated other comprehensive income exceeding 10% of the defined
benefit obligation are recorded ratably in the Condensed Consolidated Statements of Operations.

orion ;
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Orion S.A

Notes to the Condensed Consolidated Financial Statements—(continued)

Note G. Accumulated Other Comprehensive Income (Loss)

Changes in each component of AOCI, net of tax, are as follows:

Pension and Other

Currency Translation Hedging Activities Postretirement Benefit
Adjustments Adjustments Liability Adjustment Total
(In millions)
Balance at January 1, 2023 $ 47.5) 244 $ 106 $ (12.5)
Other comprehensive income (loss) before reclassifications (7.8) (3.3) (11.1)
Income tax effects 0.5 1.0 — 1.5
Amounts reclassified from AOCI — 0.4 2.2) (1.8)
Income tax effects on reclassifications — (0.1) 0.7 0.6
Currency translation AOCI — 0.2 0.1 0.3
Balance at March 31, 2023 (54.8) 22.6 9.2 (23.0)
Other comprehensive (loss) (5.1) (0.5) — (5.6)
Income tax effects (0.1) 0.2 — 0.1
Amounts reclassified from AOCI — 0.4 (2.3) (1.9)
Income tax effects on reclassifications — (0.2) 0.7 0.5
Currency translation AOCI — 0.3) 0.1 0.2)
Balance at June 30, 2023 $ (60.0) 222§ 77 8 (30.1)
Balance at January 1, 2022 $ (34.1) 1o.8) $ 36) $ (48.5)
Other comprehensive loss before reclassifications 11.2 18.7 29.9
Income tax effects before reclassifications 0.6 (6.0) (5.4)
Currency translation AOCI — 0.3 0.1 0.4
Balance at March 31, 2022 (22.3) 2.2 (3.5) (23.6)
Other comprehensive income before reclassifications (18.5) 12.5 (6.0)
Income tax effects before reclassifications (0.3) (4.0) 4.3)
Currency translation AOCI — — 0.1 0.1
Balance at June 30, 2022 $ (41.1) 107 § (34 $ (33.8)

Note H. Earnings Per Share

Basic earnings per share (“EPS”) is computed by dividing Net income attributable to Orion by the weighted average number of common stock outstanding during the period. Diluted
EPS equals Net income attributable to Orion divided by the weighted average number of common stock outstanding during the period, adjusted for the dilutive effect of our stock—

based and other equity compensation awards.

The following table reflects the income and share data used in the basic and diluted EPS computations:

Three Months Ended June 30,

Six Months Ended June 30,

2023 2022 2023 2022
(In millions, except share and per share data)
Net income attributable to ordinary equity holders $ 301 $ 29.7  $ 724 $ 622
Weighted average number of Common stock (in thousands) 59,012 60,807 59,646 60,880
Basic EPS $ 051 §$ 049 § 121§ 1.02
Dilutive effect of share based payments (in thousands) 498 203 439 357
Weighted average number of diluted Common stock (in thousands) 59,510 61,010 60,085 61,237
Diluted EPS $ 051 §$ 049 § 120§ 1.02

orion
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Orion S.A
Notes to the Condensed Consolidated Financial Statements—(continued)

Note I. Income Taxes

The Company records its tax provision or benefit on an interim basis using an estimated annual effective tax rate. This rate is applied to the current period ordinary income to
determine the income tax provision or benefit allocated to the interim period. Losses from jurisdictions for which no benefit can be recognized and the income tax effects of unusual
and infrequent items are excluded from the estimated annual effective tax rate and are recognized in the impacted interim period as discrete items. Valuation allowances are provided
against any future tax benefits that arise from losses in jurisdictions for which no benefit can be recognized. The estimated annual effective tax rate may be significantly impacted by
nondeductible expenses and by the Company’s projected earnings mix by tax jurisdiction. Adjustments to the estimated annual effective income tax rate are recognized in the period
when such estimates are revised.

Income tax expense for the three months ended June 30, 2023 and 2022 were $17.8 million and $12.8 million, respectively.
Income tax expense for the six months ended June 30, 2023 and 2022 were $36.1 million and $26.6 million, respectively.
Our effective income tax rates were as follows:

Three Months Ended June 30, Six Months Ended June 30,
2023 2022 2023 2022
Effective income tax rates 373 % 30.1 % 33.4% 30.0 %

The increase in our effective tax rate for the three and six months ended June 30, 2023 as compared to the three and six months ended June 30, 2022 was primarily attributable to the
projected earnings mix by geography and tax jurisdiction.

Note J. Commitments and Contingencies

Legal Proceedings—We are subject to various lawsuits and claims including, but not limited to, matters involving contract disputes, environmental damages, personal injury and
property damage. We vigorously defend ourselves and prosecute these matters as appropriate. We regularly assess the adequacy of legal accruals based on our professional judgment,
experience and the information available regarding our cases.

Based on a consideration of all relevant facts and circumstances, we do not believe the ultimate outcome of any currently pending lawsuit against us will have a material adverse
effect upon our operations, financial condition or Condensed Consolidated Financial Statements.

City of Hiirth, Germany (Stadtwerke Hiirth/Hiirth municipal utilities)—In 2020, one of our wholly-owned subsidiaries and the City of Hiirth started a long-term steam supply to the
City of Hiirth. The Hiirth municipality financed certain turbines and infrastructure, which are operated by us under a finance lease agreement. In addition, we entered into a long-term
supply agreement with the City of Hiirth for delivery of heat. Since the fourth quarter of 2020, the City of Hiirth has not fully honored the contractually stipulated calculation for heat
deliveries, amongst other stipulations. As a result, Orion had open receivables from the City of Hiirth totaling $7.2 million and $9.8 million as of June 30, 2023 and December 31,
2022, respectively. Open lease payments to the City of Hiirth accrued to approximately $5.2 million and $7.0 million as of June 30, 2023 and December 31, 2022, respectively.

In June 2023, we and the City of Hiirth resolved the disagreement and net settled outstanding receivables and lease liabilities for the years ended 2020 and 2021. In addition, we and
the City of Hiirth resolved the disagreement on certain contract terms for periods after the year 2021. The settlement did not materially impact the Condensed Consolidated Statements
of Operations.

EPA Action—Under the EPA CD, Orion LLC had to install certain pollution control technology in order to further reduce emissions at its four U.S. manufacturing facilities. In line
therewith, Orion LLC installed emissions control technology to remove SO2, NOx and dust particles from tail gases at its Borger (Texas) facility beginning of 2023, and its Ivanhoe
(Louisiana) facility in 2021. Further emissions controls were installed in accordance with the EPA CD at Orion’s facility in Orange (Texas) in 2020. The installation of pollution
control technology at its fourth and last U.S. manufacturing facility in Belpre (Ohio) is ongoing and is scheduled to be completed in 2023, in line with the EPA CD terms. The EPA
CD also requires continuous monitoring of emissions reductions that Orion LLC will need to comply with over a number of years.

As of June 30, 2023, we have spent $296 million on Capital expenditures related to the EPA CD of which approximately $80 million was received as an indemnity payment from
Evonik.

For further discussion on EPA Action refer to “Note Q. Commitments and Contingencies”, included in our Annual Report in Form 10-K for the year ended December 31, 2022.
Pledges and guarantees

The Company has pledged the majority of its assets (amongst others shares in affiliates, bank accounts and receivables) within the different regions in which it operates excluding
China as collateral under its debt agreements. As of June 30, 2023, the Company had guarantees totaling $25.9 million issued by various financial institutions.
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Note K. Financial Information by Segment
Segment information
We disclose the results of each of our operating segments in accordance with ASC 280, Segment Reporting. We manage our business in two operating segments as follows:

*  Rubber Carbon Black—Used in the reinforcement of rubber in tires and mechanical rubber goods, and

e Specialty Carbon Black—Used for protection, colorization and conductivity in coatings, polymers, batteries, printing and other special applications.

Corporate includes income and expenses that cannot be directly allocated to the business segments or that are managed at the corporate level. This includes finance income and
expenses, taxes and items with less bearing on the underlying core business.

Discrete financial information is available for each of the segments, and the Chief Operating Decision Maker (“CODM?”) uses operating results of each operating segment for
performance evaluation and resource allocation.

Our CODM uses Adjusted EBITDA as the primary measure for reviewing our segment profitability. We define Adjusted EBITDA as Income from operations before depreciation and
amortization, share-based compensation, and non-recurring items (such as restructuring expenses, consulting fees related to Company strategy, legal settlements gains, etc.) plus
Earnings in affiliated companies, net of tax.

The CODM does not review reportable segment asset or liability information for purposes of assessing performance or allocating resources.

Segment operating results for the three months ended June 30, 2023 and 2022 are as follows:

Rubber Specialty Corporate Total
(In millions)

2023
Net sales from external customers $ 3093 $ 1495 % — 3 458.8
Depreciation and amortization of intangible assets, right of use assets, and property, plant and
equipment 17.9 9.3 — 27.2
Equity in earnings of affiliated companies, net of tax 0.2 — — 0.2
Interest and other financial expense, net (13.5) (13.5)
Reclassification of actuarial gain from AOCI 2.3 2.3
Adjusted EBITDA 57.4 29.9 — 87.3
2022
Net sales from external customers $ 3593 $ 1819 §$ — 3 541.2
Depreciation and amortization of intangible assets, right of use assets, and property, plant and
equipment 17.0 10.4 — 27.4
Equity in earnings of affiliated companies, net of tax 0.1 — — 0.1
Interest and other financial expense, net (10.5) (10.5)
Adjusted EBITDA 38.0 454 — 83.4
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Segment operating results for the six months ended June 30, 2023 and 2022:

Rubber Specialty Corporate Total Segments
(In millions)

2023

Net sales from external customers 648.0 § 3115 § — 3 959.5
Depreciation and amortization of intangible assets, right of use assets, and property, plant and

equipment 33.7 19.2 — 52.9
Equity in earnings of affiliated companies, net of tax 0.3 — — 0.3
Interest and other financial expense, net (28.7) (28.7)
Reclassification of actuarial gain from AOCI 45 45
Adjusted EBITDA 1212 67.2 — 188.4
2022

Net sales from external customers 666.2 $ 3595 $ — 3 1,025.7
Depreciation and amortization of intangible assets, right of use assets, and property, plant and

equipment 335 21.2 — 54.7
Excluding equity in earnings of affiliated companies, net of tax 0.2 — — 0.2
Interest and other financial expense, net (18.9) (18.9)
Adjusted EBITDA 78.7 87.9 — 166.6

A reconciliation of Income before earnings in affiliated companies and income taxes to Adjusted EBITDA for each of the periods presented is as follows:

Income before earnings in affiliated companies and income taxes
Corporate charges
Depreciation and amortization of intangible assets, right of use assets, and property, plant and
equipment
Equity in earnings of affiliated companies, net of tax
Interest and other financial expense, net
Reclassification of actuarial gain from AOCI

Adjusted EBITDA

Corporate charges include the following:

Long term incentive plan
Other non-operating
Corporate Charges
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Three Months Ended June 30, Six Months Ended June 30,

2023 2022 2023 2022
(In millions)
477 $ 424 3 1082 § 88.6
1.0 3.0 2.8 42
272 27.4 52.9 54.7
0.2 0.1 0.3 0.2
13.5 10.5 28.7 18.9
(2.3) — 4.5) —
873 § 834 § 1884 § 166.6

Three Months Ended June 30, Six Months Ended June 30,

2023 2022 2023 2022
(In millions)
26 $§ 1.6 § 47 $ 3.1
(1.6) 1.4 (1.9) 1.1
1.0 $ 30 $ 28 § 4.2
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations

The following discussion and analysis summarizes the significant factors affecting our results of operations and financial condition during the three and six months ended June 30,
2023 and 2022 and should be read in conjunction with the information included under Item 1. Financial Statements and Supplementary Data (Unaudited) elsewhere in this report. We
prepare our financial statements in accordance with accounting principles generally accepted in the United States (“GAAP”).

PRESENTATION OF CERTAIN FINANCIAL AND OTHER INFORMATION
Non-GAAP Financial Measures

We present certain financial measures that are not prepared in accordance with GAAP or the accounting standards of any other jurisdiction and may not be comparable to other
similarly titled measures of other companies. For a reconciliation of these non-GAAP financial measures to their nearest comparable GAAP measures, see section Reconciliation of
Non-GAAP Financial Measures below.

These non-GAAP measures include, but are not limited to, Gross profit per metric ton, Adjusted EBITDA, Net working capital, Capital expenditures, Segment Adjusted EBITDA
margin (in percentage), Net debt and Net leverage..
We define:

*  Gross profit per metric ton—Gross profit divided by volume measured in metric tons.

e Adjusted EBITDA—Income from operations before depreciation and amortization, share-based compensation, and non-recurring items (such as, restructuring expenses,
consulting fees related to Company strategy, legal settlement gain, etc.) plus Earnings in affiliated companies, net of tax.

e Net working capital—Inventories, net, plus Accounts receivable, net, minus Accounts payable.

e Capital expenditures—Cash paid for the acquisition of property, plant and equipment.

e Segment Adjusted EBITDA margin (in percentage)—Segment Adjusted EBITDA divided by segment Revenue.

e Net debt—Current portion of long-term debt and other financial liabilities p/us Long-term debt, net p/us Deferred debt issuance costs /ess Cash and cash equivalents.

e Net leverage—Net debt divided by trailing twelve months Adjusted EBITDA.

Adjusted EBITDA is used by our chief operating decision maker (“CODM”) to evaluate our operating performance and to make decisions regarding allocation of capital, because it
excludes the effects of items that have less bearing on the performance of our underlying core business. We use this measure, together with other measures of performance under
GAAP, to compare the relative performance of operations in planning, budgeting and reviewing our business. We believe these measures are useful measures of financial performance
in addition to Net income, Income from operations and other profitability measures under GAAP, because they facilitate operating performance comparisons from period to period. By
eliminating potential differences in results of operations between periods caused by factors such as depreciation and amortization, historic cost and age of assets, financing and capital
structures and taxation positions or regimes, we believe that Adjusted EBITDA provides a useful additional basis for evaluating and comparing the current performance of the
underlying operations. In addition, we believe these non-GAAP measures aid investors by providing additional insight into our operational performance and help clarify trends
affecting our business.

However, other companies and analysts may calculate non-GAAP financial measures differently, so making comparisons among companies on this basis should be done carefully.

Non-GAAP measures are not performance measures under GAAP and should not be considered in isolation or construed as substitutes for Net sales, Net income, Income from
operations, Gross profit and other GAAP measures as an indicator of our operations in accordance with GAAP.
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The following tables present a reconciliation of each Non-GAAP measure to the most directly comparable GAAP measure:

Reconciliation of Gross profit per metric ton:

Net sales

Cost of sales
Gross profit
Volume (in kmt)

Gross profit per metric ton

Reconciliation of Net income to Adjusted EBITDA:

Net income

Add back Income tax expense
Add back Equity in earnings of affiliated companies, net of tax

Three Months Ended June 30,

Management’s Discussion and Analysis of Financial Condition and Results of Operation

Six Months Ended June 30,

Income before earnings in affiliated companies and income taxes

Add back Interest and other financial expense, net
Add back Reclassification of actuarial gain from AOCI
Income from operations

Add back Depreciation of property, plant and equipment and amortization of

intangible assets and right of use assets

EBITDA

Equity in earnings of affiliated companies, net of tax
Long term incentive plan

Other adjustments
Adjusted EBITDA

Adjusted EBITDA Specialty Carbon Black
Adjusted EBITDA Rubber Carbon Black
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2023 2022 Delta 2023 2022 Delta
(In millions) % (In millions) %
$ 4588 $ 5412 $ (82.4) (152) $ 959.5 1,025.7 § (66.2) (6.5)
(341.7) (421.4) 79.7 (18.9) (706.0) (788.0) 82.0 (10.4)
$ 171 8§ 119.8 § 2.7) 23) $ 253.5 2377 $ 15.8 6.6
227.3 251.4 (24.1) 9.6) 460.8 504.6 (43.8) (8.7)
$ 5152 § 4765 $ 38.7 81 §$ 550.1 471.1  $ 79.0 16.8
Three Months Ended June 30, Six Months Ended June 30,
2023 2022 Delta 2023 2022 Delta
(In millions) % (In millions) %
$ 301 §$ 297 $ 0.4 13 §$ 724 $ 622 § 10.2 16.4
17.8 12.8 5.0 39.1 36.1 26.6 9.5 35.7
0.2) (0.1) (0.1) 100.0 (0.3) (0.2) (0.1) 50.0
47.7 42.4 5.3 12.5 108.2 88.6 19.6 22.1
13.5 10.5 3.0 28.6 28.7 18.9 9.8 51.9
(2.3) — (2.3) — (4.5) — (4.5) —
58.9 52.9 6.0 11.3 132.4 107.5 24.9 23.2
27.2 27.4 0.2) 0.7) 52.9 54.7 (1.8) 3.3)
86.1 80.3 5.8 7.2 185.3 162.2 23.1 14.2
0.2 0.1 0.1 100.0 0.3 0.2 0.1 50.0
2.6 1.6 1.0 62.5 4.7 3.1 1.6 51.6
(1.6) 1.4 (3.0) (214.3) (1.9) 1.1 (3.0 (272.7)
$ 873 § 834 § 39 47 $ 1884 $ 166.6 $ 21.8 13.1
3 299 8§ 454 8 (15.5) 34.1) 8 67.2 8§ 879 8§ (20.7) (23.5)
$ 574 § 380 § 19.4 51.1 8 1212  § 787 § 42.5 54.0
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Operating Results

The table below presents our historical results derived from our Condensed Consolidated Financial Statements for the periods indicated.

Three Months Ended June 30, Year-Over Year
2023 2022 Delta
(In millions) %

Net sales $ 4588 $ 541.2 § (82.4) 15.2)
Cost of sales 341.7 4214 (79.7) (18.9)
Gross profit 117.1 119.8 2.7) 2.3)

Selling, general and administrative expenses 55.0 59.7 “4.7) (7.9)

Research and development costs 59 59 — —

Other (income) expenses, net 2.7) 1.3 (4.0) (307.7)
Income from operations 58.9 52.9 6.0 11.3

Interest and other financial expense, net 13.5 10.5 3.0 28.6

Reclassification of actuarial gain from AOCI (2.3) — (2.3) N/A
Income before earnings in affiliated companies and income taxes 47.7 424 53 12.5

Income tax expense 17.8 12.8 5.0 39.1

Earnings in affiliated companies, net of tax 0.2 0.1 0.1 100.0
Net income 30.1 29.7 0.4 1.3
Other comprehensive income (loss), net of tax

Foreign currency translation adjustments (5.2) (18.8) 13.6 (72.3)

Net gains (losses) on derivatives (0.4) 8.5 8.9) (104.7)

Defined benefit plans, net (1.5) 0.1 (1.6) (1,600.0)

Total other comprehensive (loss) income, net of tax (7.1) 10.2) 3.1 (30.4)
Comprehensive income $ 230 8 195 § 3.5 17.9

Net sales

Net sales decreased by $82.4 million, or 15.2%, in the second quarter of 2023 to $458.8 million, compared to the second quarter of 2022, primarily driven by the pass-through effect
of declining oil prices and lower volume in both segments. Those were partially offset by improved contractual Rubber carbon black pricing.

Volume in both segments decreased in aggregate by 24.1 kmt in the second quarter of 2023 to 227.3 kmt, compared to the second quarter of 2022. The global economic slowdown
impacted both segments.

Cost of sales

Cost of sales decreased by $79.7 million, or 18.9%, to $341.7 million in the second quarter of 2023, compared to the second quarter of 2022 primarily due to lower volume and the
effect of declining oil prices.

Gross profit

Gross profit decreased by $2.7 million, or 2.3%, to $117.1 million, year over year. The decrease was primarily driven by lower volume in both segments, partially offset by improved
contractual Rubber carbon black pricing.

Gross profit per metric ton increased by 8.1% to $515.2, year over year, driven by improved contractual Rubber carbon black pricing.
Selling, general and administrative expenses

Selling, general and administrative expenses decreased by $4.7 million or 7.9% to $55.0 million in the second quarter of 2023 compared to the second quarter of 2022, primarily
driven by lower freight costs due to lower volume in both segments.

Provision for income taxes
For the three months ended June 30, 2023, the Company recognized Income before earnings in affiliated companies and income taxes of $47.7 million, compared to $42.4 million in
the three months ended June 30, 2022. The provision for income taxes was an expense of $17.8 million and $12.8 million for the three months ended June 30, 2023 and 2022,

respectively. The effective tax rate for the three months ended June 30, 2023, was 37.3%, as compared to 30.1% for the three months ended June 30, 2022. The increase in our
effective tax rate for three months ended June 30, 2023, as compared to the three months ended June 30, 2022, was primarily attributable to the
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projected earnings mix by geography and tax jurisdiction as compared to the prior period.
Adjusted EBITDA (A Non-GAAP Financial Measure)
Adjusted EBITDA increased in the second quarter of 2023 by $3.9 million, or 4.7%, to $87.3 million, year over year.

The increase was driven by favorable pricing and product mix in Rubber Carbon Black segment, partially offset by lower volume in both segments and decreased cogeneration
revenue, a byproduct.

Comprehensive Income

Comprehensive income increased by $3.5 million in the second quarter of 2023 compared to the second quarter of 2022. The activities from the components of Comprehensive
income are discussed below:

¢ $13.6 million of net favorable impacts of unrealized changes in foreign currency translation adjustments.
*  $8.9 million of net unfavorable impacts related to financial derivative instruments primarily driven by net periodic changes in cross currency and interest rate swaps, and
¢ $1.6 million of net unfavorable changes in defined pension and other post-retirement benefits.

Additionally, Net income increased by $0.4 million in the second quarter of 2023 compared to the second quarter of 2022.

For the six months ended June 30, 2023 compared to six months ended June 30, 2022

Condensed Consolidated Statement of Operations Data Six Months Ended June 30, Year-Over Year
2023 2022 Delta
(In millions) %
Net sales $ 9595 § 1,025.7 $ (66.2) (6.5)
Cost of sales 706.0 788.0 (82.0) (10.4)
Gross profit 253.5 237.7 15.8 6.6
Selling, general and administrative expenses 112.7 117.2 4.5) (3.8)
Research and development costs 12.1 11.4 0.7 6.1
Other (income) expenses, net (3.7 1.6 (5.3) (331.3)
Income from operations 132.4 107.5 24.9 23.2
Interest and other financial expense, net 28.7 18.9 9.8 51.9
Reclassification of actuarial gain from AOCI (4.5) = (4.5) N/A
Income before earnings in affiliated companies and income taxes 108.2 88.6 19.6 22.1
Income tax expense 36.1 26.6 9.5 35.7
Earnings in affiliated companies, net of tax 0.3 0.2 0.1 50.0
Net income 72.4 62.2 10.2 16.4
Other comprehensive income (loss), net of tax
Foreign currency translation adjustments (12.5) (7.0) (5.5) 78.6
Net gains (losses) on derivatives 2.2) 21.5 (23.7) (110.2)
Defined benefit plans, net (2.9) 0.2 3.1) (1,550.0)
Total other comprehensive (loss) income, net of tax (17.6) 14.7 (32.3) (219.7)
Comprehensive income $ 548 8 76.9 § (22.1) (28.7)
Net sales

Net sales decreased by $66.2 million, or 6.5%, in the six months ended June 30, 2023 to $959.5 million, year over year, driven primarily by lower volume, the pass-through effect of
declining oil prices and unfavorable foreign currency translation adjustments. Those were partially offset by favorable product mix in both segments and improved contractual Rubber
carbon black price.

Volume decreased by 43.8 kmt to 460.8 kmt compared to the six months ended June 30, 2022. The global economic slowdown impacted both segments.
Cost of sales

Cost of sales decreased by $82.0 million, or 10.4%, to $706.0 million and in the six months ended June 30, 2023 compared to the six
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months ended June 30, 2022, primarily due to lower volume and the effect of declining oil prices.
Gross profit

Gross profit increased by $15.8 million, or 6.6%, to $253.5 million, and gross profit per metric ton increased by 16.8% to $550.1 year over year. The increase was primarily driven by
favorable product mix in both segments and improved contractual Rubber carbon black price, partially offset by lower volume in both segments.

Selling, general and administrative expenses

Selling, general and administrative expenses decreased by $4.5 million, or 3.8%, to $112.7 million in the six months ended June 30, 2023 compared to the six months ended June 30,
2022, primarily driven by lower freight costs due to lower volume in both segments.

Provision for income taxes

For the six months ended June 30, 2023, the Company recognized Income before earnings in affiliated companies and income taxes of $108.2 million, compared to $88.6 million in
the six months ended June 30, 2022. The provision for income taxes was an expense of $36.1 million for the six months ended June 30, 2023, and $26.6 million for the six months
ended June 30, 2022. The effective tax rate for the six months ended June 30, 2023, was 33.4%, as compared to 30.0% for the six months ended June 30, 2022. The increase in our
effective tax rate for the six months ended June 30, 2023, as compared to the six months ended June 30, 2022, was primarily attributable to the projected earnings mix by geography
and tax jurisdiction as compared to the prior period.

Adjusted EBITDA (A Non-GAAP Financial Measure)

Adjusted EBITDA increased by $21.8 million, or 13.1%, from $166.6 million in the six months ended June 30, 2022 to $188.4 million in the six months ended June 30, 2023. The
increase was primarily due to favorable product mix in both segments and improved contractual Rubber carbon black price. Those were partially offset by lower volume in both
segments.

Comprehensive Income

Comprehensive income decreased by $22.1 million in the six months ended June 30, 2023 compared to the six months ended June 30, 2022. The activities from the components of
Comprehensive income are discussed below:

e $5.5 million of net unfavorable impacts of unrealized changes in foreign currency translation adjustments.
¢ $23.7 million of net unfavorable impacts related to financial derivative instruments primarily driven by net periodic changes in cross currency and interest rate swaps, and
*  $3.1 million of net unfavorable changes in defined pension and other post-retirement benefits.

These decreases were partially offset by $10.2 million of higher net income in the six months ended June 30, 2023 compared to the six months ended June 30, 2022.
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Segment Discussion

Our operations are managed through two reportable segments, Specialty Carbon Black and Rubber Carbon Black. We use Segment Adjusted EBITDA as the measure of segment
performance and profitability.

The table below presents our segment results derived from our unaudited Condensed Consolidated Financial Statements for the periods indicated.

Three Months Ended June 30, Six Months Ended June 30,
2023 2022 Delta 2023 2022 Delta
(In millions) % (In millions) %

Specialty Carbon Black

Net sales $ 1495 § 1819 $ (32.4) (17.8) § 3115 $ 3595 § (48.0) (13.4)

Cost of sales 106.9 121.3 (14.4) (11.9) 216.8 2413 (24.5) (10.2)
Gross profit $ 426 $ 60.6 $ (18.0) 29.7) $ 947 § 1182 § (23.5) (19.9)
Volume (kmt) 53.6 59.7 (6.1) (10.2) 106.6 125.3 (18.7) (14.9)
Adjusted EBITDA $ 299 $ 454 % (15.5) (34.1) $ 672 $ 879 § (20.7) (23.5)
Adjusted EBITDA margin (%) 20.0 25.0 (5.0) (20.0) 21.6 24.5 (2.9) (11.8)
Rubber Carbon Black

Net sales $ 3093 $ 3593 § (50.0) (139) $ 6480 $ 6662 $ (18.2) 2.7)

Cost of sales 234.8 300.1 (65.3) (21.8) 489.2 546.7 (57.5) (10.5)
Gross profit $ 745 $ 592§ 153 258 $ 1588 § 1195 § 39.3 32.9
Volume (kmt) 173.7 191.7 (18.0) 9.4) 354.2 379.3 (25.1) (6.6)
Adjusted EBITDA $ 574 $ 380 $ 19.4 51.1 8§ 1212 § 787 $ 42.5 54.0
Adjusted EBITDA margin (%) 18.6 10.6 8.0 75.5 18.7 11.8 6.9 58.5

Specialty Carbon Black

Net sales decreased by $32.4 million, or 17.8%, year over year, to $149.5 million and decreased by $48.0 million, or 13.4%, year over year, to $311.5 million for the three and six
months ended June 30, 2023, respectively. The net sales decrease in both comparative periods was primarily driven by reduced volume and oil prices.

Volume decreased by 6.1 kmt, or 10.2%, year over year, to 53.6 kmt and decreased by 18.7 kmt, or 14.9% year over year, to 106.6 kmt for the three and six months ended June 30,
2023, respectively. Volumes in both comparative periods were lower primarily due to weakness in most end-markets.

Gross profit decreased by $18.0 million, or 29.7%, year over year, to $42.6 million, and decreased by $23.5 million, or 19.9%, year over year, to $94.7 million for the three and six
months ended June 30, 2023, respectively. The gross profit decrease in both comparative periods was primarily driven by the global economic slowdown, which resulted in lower
volume.

Adjusted EBITDA decreased by $15.5 million, or 34.1%, year over year, to $29.9 million, and decreased by $20.7 million, or 23.5%, year over year, to $67.2 million for the three and
six months ended June 30, 2023, respectively. The decrease in both comparative periods was primarily due to the global economic slowdown, which resulted in lower volume, product
mix and decreased cogeneration revenue, a byproduct. End-market pricing was stable.

Adjusted EBITDA margin decreased by 500 basis points, year over year, to 20.0% and by 290 basis points, year over year, to 21.6% for the three and six months ended June 30, 2023,
respectively.

Rubber Carbon Black
Net sales decreased by $50.0 million, or 13.9%, year over year, to $309.3 million and decreased by $18.2 million, or 2.7%, year over year, to $648.0 million for the three and six
months ended June 30, 2023, respectively. The decrease in both comparative periods was primarily due to lower volume and oil prices, partially offset by improved contractual

Rubber carbon black price and favorable product mix.

Volume decreased by 18.0 kmt, or 9.4%, year over year, to 173.7 kmt and decreased by 25.1 kmt, or 6.6%, year over year, to 354.2 kmt, for
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the three and six months ended June 30, 2023, respectively due to the global economy slowdown in both comparative periods.

Gross profit increased by $15.3 million, or 25.8%, year over year, to $74.5 million, and increased by $39.3 million, or 32.9%, to $158.8 million for the three and six months ended
June 30, 2023, respectively. The increase in both comparative periods was primarily due to improved contractual price and favorable product mix.

Adjusted EBITDA increased by $19.4 million, or 51.1%, year over year, to $57.4 million, and increased by $42.5 million, or 54.0%, to $121.2 million for the three and six months
ended June 30, 2023. The increase was primarily due to contractual base price improvement, which resulted in improved gross profit margins, partially offset by lower volume and
decreased cogeneration revenue, a byproduct.

For the three and six months ended June 30, 2023, Adjusted EBITDA margin rose 800 basis points to 18.6%, year over year, and 690 basis points to 18.7%, year over year,
respectively.

Liquidity and Capital Resources
Historical Cash Flows

The tables below present our historical cash flows derived from our unaudited Condensed Consolidated Financial Statements for the periods indicated.

Six Months Ended June 30,
2023 2022
(In millions)
Net cash provided by (used in) operating activities $ 2062 $ (50.9)
Net cash used in investing activities (69.1) (108.7)
Net cash provided by (used in) financing activities (120.7) 138.1

2023

Net cash provided by operating activities during the six months ended June 30, 2023 was $206.2 million. The cash provided by operating activities primarily reflects changes in
working capital and higher Net income. Change in working capital includes $194.1 million sale of certain accounts receivables during 2023, discussed in Note D. Debt and Other
Obligations.

Net cash used in investing activities in the six months ended June 30, 2023 amounted to $69.1 million. These expenditures were composed of a combination of safety, maintenance-
related and growth investments, as well as $19.4 million of expenditures associated with our ongoing efforts to install emissions reduction technology to meet EPA requirements in the
u.s.

Net cash used in financing activities during the six months ended June 30, 2023 amounted to $120.7 million. These outflows primarily consisted of $62.8 million related to the
reduction of other short-term debt, $49.5 million for repurchase of common stock under the Stock Repurchase Program and $12.0 million, net related to repayment of our ancillary
credit facilities.

2022

Net cash used in operating activities for the six months ended June 30, 2022, amounted to $50.9 million. The cash used in operating activities primarily reflects changes in working
capital and lower Net income.

Net cash used in investing activities for the six months ended June 30, 2022, amounted to $108.7 million. These expenditures were comprised of a combination of safety,
maintenance-related, and growth investments, as well as expenditures associated with our ongoing efforts to install emissions reduction technology to meet EPA requirements in the
U.s.

Net cash provided by financing activities for the six months ended June 30, 2022, amounted to $138.1 million. Cash inflows during the six months of $126.1 million were primarily
related to net drawings under our senior secured revolving credit facilities (“RCF”), $17.2 million borrowings to partially finance our Huaibei facility in China from Bank of China
and $7.7 million of short-term working capital borrowings in Korea, partially offset by scheduled debt repayments.

Sources of Liquidity

Our principal sources of liquidity are the net cash generated (i) from operating activities, primarily driven by our operating results and changes in working capital requirements and
(ii) from financing activities, primarily driven by borrowing amounts available under our committed multicurrency, senior secured RCF and related ancillary facilities, various
uncommitted local credit lines, and, from time to time, term loan borrowings and Accounts receivable factoring.
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We believe our anticipated future operating cash flows, the capacity under our existing credit facilities and uncommitted bilateral lines of credit, along with access to surety bonds,
will be sufficient to finance our planned Capital expenditures, settle our commitments and contingencies, and address our normal anticipated working capital needs for the foreseeable
future.

As of June 30, 2023, the company had total liquidity of $339.6 million, including cash and equivalents of $77.3 million, $205.0 million availability under our revolving credit facility,
including ancillary lines, $16.2 million undrawn on the Term-loan for Huaibei, China, and $41.1 million of capacity under other available credit lines. Net debt was $782.7 million,
and Net leverage was 2.34x.

Net working capital (A Non-GAAP Financial Measure)

We define Net working capital as the sum total of current Accounts receivable, net and Inventories, net less Accounts payable. Net working capital is a non-GAAP financial measure
and other companies may use a similarly titled financial measure that is calculated differently from the way we calculate Net working capital. The following table sets forth the
principal components of our Net working capital as of the dates indicated.

June 30, 2023 December 31, 2022
(In millions)
Accounts receivable, net $ 269.6 $ 367.8
Inventories, net 268.6 277.9
Accounts payable (170.3) (184.1)
Net working capital $ 3679 $ 461.6

Our Net working capital position can vary significantly from month to month, mainly due to fluctuations in oil prices and receipts of carbon black oil shipments. In general, increases
in the cost of raw materials lead to an increase in our Net working capital requirements, as our inventories and trade receivables increase as a result of higher carbon black oil prices
and related sales levels. These increases are partially offset by related increases in trade payables. Due to the quantity of carbon black oil that we typically keep in stock, such
increases in Net working capital occur gradually over a period of two to three months. Conversely, decreases in the cost of raw materials lead to a decrease in our Net working capital
requirements over the same period of time.

Our Net working capital decreased from $461.6 million as of December 31, 2022, to $367.9 million as of June 30, 2023. The drivers of the changes in working capital over the
periods were:

*  Accounts receivable, net—Improved payment terms and accounts receivables factoring of certain customers. See Note D. Debt and Other Obligations to the accompanying
Condensed Consolidated Financial Statements for further information related to the Company’s factoring agreements.

e Inventories, net—Lower oil prices and a decrease in production due to lower demand.

e Accounts payable—Lower oil prices was the primary driver.
Capital expenditures (A Non-GAAP Financial Measure)
We define Capital expenditures as cash paid for the acquisition of property, plant and equipment. We plan to finance our Capital expenditures with cash generated by our operating
activities and/or by utilizing existing debt capacity. We currently do not have any material commitments to make Capital expenditures and do not plan to make Capital expenditures
outside the ordinary course of our business.

Off-Balance Sheet Arrangements

As of June 30, 2023, we did not have any off-balance sheet arrangements.
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Cautionary Statement for the Purposes of the “Safe Harbor” Provisions of the Private Securities Litigation Reform Act of 1995

This report contains and refers to certain forward-looking statements with respect to our financial condition, results of operations and business. These statements constitute forward-
looking statements within the meaning of Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Forward-looking statements are statements of future
expectations that are based on management’s current expectations and assumptions and involve known and unknown risks and uncertainties that could cause actual results,
performance or events to differ materially from those expressed or implied in these statements. Forward-looking statements include, among others, statements concerning the potential
exposure to market risks, statements expressing management’s expectations, beliefs, estimates, forecasts, projections and assumptions and statements that are not limited to statements
of historical or present facts or conditions.

” 2 <

Forward-looking statements are typically identified by words such as “anticipate,” “assume,” “assure,” “believe,” “confident,” “could,” “estimate,” “expect,” “intend,” “may,” “plan,”
“objectives,” “outlook,” “probably,” “project,” “will,” “seek,” “target,” “to be” and other words of similar meaning. These forward-looking statements include, without limitation,
statements about the following matters:

” < ” < 2 2 <

”

. our strategies for (i) strengthening our position in Specialty carbon black or Rubber carbon black, (ii) increasing our Specialty or Rubber carbon black margins and (iii)
strengthening the competitiveness of our operations;

. our cash flow projections;

. the installation and operation of pollution control technology in our United States (“U.S.”) manufacturing facilities pursuant to the U.S. Environmental Protection Agency
(“EPA”) consent decree;

. the outcome of any in-progress, pending or possible litigation or regulatory proceedings;

. the expectations regarding environmental-related costs and liabilities;

. the expectations regarding the performance of our industry and the global economy, including with respect to foreign currency rates;

. the sufficiency of our cash on hand and cash provided by operating activities and borrowings to pay our operating expenses, satisfy our debt obligations and fund Capital
expenditures;

. the ability to pay dividends;

. the ability to have access to new debt providers;

. our anticipated spending on, and the timely completion and anticipated impacts of, capital projects including growth projects, emission reduction projects and the
construction of new plants;

. our projections and expectations for pricing, financial results and performance in 2023 and beyond;

. the status of contract negotiations with counterparties and the impact of new contracts on our growth;

. the implementation of our natural gas and other raw material consumption reduction contingency plan;

. the demand for our specialty products; and

. our expectation that the markets we serve will continue to remain stable or grow.

All these forward-looking statements are based on estimates and assumptions that, although believed to be reasonable, are inherently uncertain. Therefore, undue reliance should not
be placed upon any forward-looking statements. There are important factors that could cause actual results to differ materially from those contemplated by such forward-looking
statements. These factors include, among others:

. the negative or uncertain worldwide economic conditions and developments;

. the volatility and cyclicality of the industries in which we operate;

. the operational risks inherent in chemicals manufacturing, including disruptions due to technical facilities, severe weather conditions or natural disasters;
. our dependence on major customers and suppliers;

. the unanticipated fluctuations in demand for our specialty products, including due to factors beyond our control;

. our ability to compete in the industries and markets in which we operate;

. our ability to address changes in the nature of future transportation and mobility concepts which may impact our customers and our business;

. our ability to develop new products and technologies successfully and the availability of substitutes for our products;

. our ability to implement our business strategies;

. our ability to respond to changes in feedstock prices and quality;

. our ability to realize benefits from investments, joint ventures, acquisitions or alliances;

. our ability to negotiate with counterparties on terms satisfactory to us, the satisfactory performance by such counterparties of their obligations to us, as well as our ability

to meet our performance obligations towards such counterparties;
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. our ability to realize benefits from planned plant capacity expansions and site development projects and impacts of potential delays to such expansions and projects;

. our information technology systems failures, network disruptions and breaches of data security;

. our relationships with our workforce, including negotiations with labor unions, strikes and work stoppages;

. our ability to recruit or retain key management and personnel;

. our exposure to political or country risks inherent in doing business in some countries;

. any and all impacts from the Russian war against Ukraine and/or any escalation thereof as well as related energy shortages or other economic or physical impairments or
disruptions;

. the geopolitical events in the European Union (“EU”), relations amongst the EU member states as well as future relations between the EU and other countries and
organizations;

. the environmental, health and safety regulations, including nanomaterial and greenhouse gas emissions regulations, and the related costs of maintaining compliance and
addressing liabilities;

. the possible future investigations and enforcement actions by governmental, supranational agencies or other organizations;

. our operations as a company in the chemical sector, including the related risks of leaks, fires and toxic releases;

. the market and regulatory changes that may affect our ability to sell or otherwise benefit from co-generated energy;

. any litigation or legal proceedings, including product liability, environmental or asbestos related claims;

. our ability to protect our intellectual property rights and know-how;

. our ability to generate the funds required to service our debt and finance our operations;

. any fluctuations in foreign currency exchange and interest rates;

. the availability and efficiency of hedging;

. any changes in international and local economic conditions, including with regard to the dollar and the euro, dislocations in credit and capital markets and inflation or
deflation;

. the potential impairments or write-offs of certain assets;

. any required increases in our pension fund contributions;

. the adequacy of our insurance coverage;

. any changes in our jurisdictional earnings mix or in the tax laws or accepted interpretations of tax laws in those jurisdictions;

. any challenges to our decisions and assumptions in assessing and complying with our tax obligations;

. the potential difficulty in obtaining or enforcing judgments or bringing legal actions against Orion S.A. (a Luxembourg incorporated entity) in the U.S. or elsewhere
outside Luxembourg; and

. any current or future changes to disclosure requirements and obligations, related audit requirements and our ability to comply with such obligations and requirements.

Factors that could cause our actual results to differ materially from those expressed or implied in such forward-looking statements include those factors detailed under the captions
“Cautionary Statement for the Purposes of the “Safe Harbor” Provisions of the Private Securities Litigation Reform Act of 1995” and “Risk Factors” and in “Note Q. Commitments
and Contingencies” to our audited Consolidated Financial Statements regarding contingent liabilities, including litigation in our Annual Report in Form 10-K for the year ended
December 31, 2022 and in our quarterly reports in Form 10-Q and the unaudited Condensed Consolidated Financial Statements contained therein. It is not possible for our
management to predict all risk factors and uncertainties, nor can we assess the impact of all factors on our business or the extent to which any factor, or combination of factors, may
cause actual results to differ materially from those contained in any forward-looking statements. We undertake no obligation to publicly update or revise any forward-looking
statement, as a result of new information, future events or other information, other than as required by applicable law.

Item 3. Quantitative and Qualitative Disclosures About Market Risk

Information about market risks for the period ended June 30, 2023 does not differ materially from that discussed under “/tem 74" in our 2022 Form 10-K.

Item 4. Controls and Procedures

As of June 30, 2023, we carried out an evaluation, under the supervision and with the participation of our management, including our Chief Executive Officer and our Chief Financial
Officer, of the effectiveness of our disclosure controls and procedures pursuant to Rule 13a-15 under the Securities Exchange Act of 1934, as amended. Based upon that evaluation,
our principal executive officer and our principal financial officer concluded that our disclosure controls and procedures were effective as of that date.

There were no changes in our internal control over financial reporting that occurred during the quarter ended June 30, 2023 that have materially affected, or are reasonably likely to
materially affect, our internal control over financial reporting.
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PART II

Item 1. Legal Proceedings

We become involved from time to time in various claims and lawsuits arising from special projects or in the ordinary course of our business, such as employment related claims or
asbestos litigation. Some matters involve claims for large amounts of damages as well as other relief. We believe, based on currently available information, that the results of the
proceedings we are subject to, in the aggregate, will not have a material adverse effect on our financial condition, but may be material to our operating results and cash flows for any

particular period when the relevant costs are incurred. We note that the outcome of legal proceedings is inherently uncertain, and we offer no assurances as to the outcome of any of
these matters or their effect on the Company.

Information regarding our litigation and legal proceedings can be found in Note J. Commitments and Contingencies to the Condensed Consolidated Financial Statements, which is
incorporated into this Item 1 by reference.

Item 1A. Risk Factors
The risk factors set forth below update, and should be read together with, the risk factors described in our Annual Report in Form 10-K for the year ended December 31, 2022.

Risks Related to Indebtedness, Currency Exposure and Other Financial Matters

Disruptions in credit and capital markets may make it more difficult for us and our liers and cu. 's to borrow money or raise capital.
p p y ipp y Ip

Disruptions in the credit markets may result in less credit being made available by banks and other lending institutions. In 2023, the Federal Deposit Insurance Corporation (the
“FDIC”) took control and was appointed receiver of certain banks in the United States, after those banks were unable to continue their operations. The banking issues in the United
States also led to concerns about certain international bank groups. Although we do not hold any of our funds at these banks, if the financial institutions with which we do business
enter receivership or become insolvent in the future, there is no guarantee that we would be able to access our existing cash, cash equivalents and investments, that we would be able
to maintain any required letters of credit or other credit support arrangements, or that we would be able to adequately fund our business for a prolonged period of time or at all.
Similarly, we cannot predict the impact that the high market volatility and instability of the banking sector more broadly could have on economic activity and our business in
particular. The failure of other banks and financial institutions, and measures taken, or not taken, by governments, businesses and other organizations in response to these events could
have an adverse impact on our ability to obtain financing for our business and acquisitions or to pursue other business plans or make necessary investments, which could have a
material adverse effect on our business, financial condition, results of operations and cash flows.

Furthermore, the inability of our customers to obtain credit facilities or capital market financing, or to access their funds, could adversely impact their ability to fund their respective
businesses and perform their obligations to us, which in turn could have an adverse impact on our business, financial condition and results of operations. Additionally, recent volatility
in the banking market may adversely affect our business by reducing our sales and increasing our exposure to bad debt, while the inability of our suppliers to access adequate
financing may adversely affect our business by increasing prices for raw materials, energy and transportation.
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Item 2. Unregistered Sales of Equity Securities and Use of Proceeds
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On May 5, 2023, our Board of Directors approved a new stock repurchase program with authorization to management to purchase up to approximately 6.9 million shares of our
outstanding common stock from time to time through open market purchases or public tender offers, including through the use of trading plans intended to qualify under Rule 10b5-1
under the Securities Exchange Act of 1934, as amended, in accordance with applicable securities laws and other restrictions, at any time through June 2027 (“6.9 million of Common
Stocks Repurchase Program”). This new stock repurchase program supplements our existing stock repurchase program, which was adopted by our Board of Directors in 2022 and

authorizes management to purchase up to $50 million of our common stock (“$50 million of Stock Repurchase Program™).

The maximum number of shares of our common stock that may yet be purchased under both programs is not necessarily an indication of the number of shares that will ultimately be
purchased. Each authorization may be suspended or discontinued at any time and does not obligate us to acquire any specific amount of common stock.

Period

Issuer Purchases of Equity Securities

Total number of Common
stocks purchased

Average price paid

Total dollar value of stocks

purchased as part of publicly

announced plans
($ in millions)

Maximum approximate
dollar value of stocks yet be
purchased
($ in millions)

850 million of Stock Repurchase Program
April 1 — 30,2023
May 1 — 18, 2023
Sub-Total

Period
6.9 million of Common Stocks Repurchase Program
May 19 — 31, 2023
June 1 — 30, 2023
Sub-Total

Stocks Repurchased in 2023 second quarter

Item 3. Defaults Upon Senior Securities

None

Item 4. Mine Safety Disclosures

Not applicable.

Item 5. Other Information

None

orion

521,788
139,951

661,739

13.0
33

16.3

Total number of Common
stocks purchased

37,535
123,321

Average price paid

160,856

Total number of stocks

purchased as part of publicly

announced plans

37,535
123,321

160,856

822,595

Maximum number of stocks
yet be purchased as part of
publicly announced plans

6,892,117
6,768,796
6,768,796
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Item 6. Exhibits
Exhibit Number Description

3.1 * Articles of Association of Orion S.A.

10.1 * Eleventh Amendment, dated as of May 11, 2023, to the Credit Agreement, by and among Orion S.A. (f/k/a Orion Engineered Carbons S.A.), Orion Engineered Carbons Holdings
GmbH, Orion Engineered Carbons BondCo GmbH, Orion Engineered Carbons GmbH, OEC Finance US LLC, the Revolving Borrowers named therein, the Guarantors party,
thereto, the Lenders party thereto, Goldman Sachs Bank USA, as administrative agent for the Lenders.

10.2 * Orion Engineered Carbons S.A. 2023 Omnibus Incentive Compensation Plan.

10.3 * Orion Engineered Carbons S.A. 2023 Non-Employee Director Plan.

31.1 * Certification of Principal Executive Officer required by Rule 13a-14(a)_or Rule 15d-14(a)_of the Exchange Act.

31.2 * Certification of Principal Financial Officer required by Rule 13a-14(a) or Rule 15d-14(a) of the Exchange Act.

32.1 *x Certification of the Principal Executive Officer pursuant to 18 U.S.C. Section 1350.

322 *x Certification of the Principal Financial Officer pursuant to 18 U.S.C. Section 1350.

101.INS Inline XBRL Instance Document.
101.SCH Inline XBRL Taxonomy Extension Schema.
101.CAL Inline XBRL Taxonomy Extension Calculation Linkbase.
101.LAB Inline XBRL Taxonomy Extension Label Linkbase.
101.PRE Inline XBRL Taxonomy Extension Presentation Linkbase.
101.DEF Inline XBRL Taxonomy Extension Definition Document.
104.0 Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101).

* Filed herewith
** Furnished herewith

+ Management compensatory arrangement
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned,
thereunto duly authorized.

ORION S.A.

August 9, 2023 By /s/ Jeffrey Glajch

Name: Jeffrey Glajch
Title: Chief Financial Officer
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Exhibit 3.1
Registre de Commerce et des Sociétés
Numéro RCS : B160558
Référence de dépot : L230109934
Déposé et enregistré le 20/06/2023

,»Orion S.A.“
(anc.: Orion Engineered Carbons S.A.)
Société Anonyme
6, route de Tréves
L-2633 Senningerberg
R.C.S. Luxemburg: B160558

Gegriindet am 13. April 2011 aufgrund notarieller Urkunde aufgenommen von Maitre Patrick SERRES, Notar mit Amtssitz in Remich,
verdffentlicht im Mémorial C, Recueil des Sociétés et Associations unter der Nummer 1658 vom 22. Juli 2011.

Die Satzung wurde zum letzten Mal abgedndert gemif3 Urkunde aufgenommen durch Notar Henri HELLINCKX, mit Amtssitz in Luxemburg, am
7. Juni 2023, veroffentlicht im Recueil Electronique des Sociétés et Associations (, RESA*) Nummer RESA 2023 128 vom 20. Juni 2023.

KOORDINIERTE SATZUNG
zum 7. Juni 2023
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A. NAME - DURATION - PURPOSE - REGISTERED OFFICE

Article 1 Name - Legal Form

There exists a joint stock corporation (société anonyme) under the name of "Orion S.A." (the "Company") which shall be governed by the law of 10 August
1915 concerning commercial companies, as amended (the "Law"), as well as by the present articles of association.

Article 2 Duration

The Company is incorporated for an unlimited duration. It may be dissolved at any time and without cause by a resolution of the General Meeting of
Shareholders of the Company (the "General Meeting of Shareholders"), adopted in the manner required for an amendment of these articles of association.

Article 3 Purpose

3.1 The Company's purpose is the creation, holding, development and realisation of a portfolio, consisting of interests and rights of any kind and of any
other form of investment in entities in the Grand Duchy of Luxembourg and in foreign entities, whether such entities exist or are to be created, especially by way of
subscription, acquisition by purchase, sale or exchange of securities or rights of any kind whatsoever, such as equity instruments, debt instruments, patents and
licenses, as well as the administration and control of such portfolio.

3.2  The Company may further provide investor relations activities for its own account and for any entity, in which it holds a direct or indirect interest or
right of any kind, and enable the listing of its common shares on a stock exchange in the U.S.A. or in another jurisdiction and coordinate all measures required to
comply with such listing.

3.3 The Company may in particular hold, directly or indirectly, participations in any form in companies acting as producer of carbon black, including
specialty carbon black and rubber carbon black.

34  The Company may further grant pledges, guarantees, liens, mortgages and any other form of security over all or some of its assets in favour of
Luxembourg or foreign entities for the performance of any obligations of the Company or of any entity, in which it holds a direct or indirect interest or right of any
kind or in which the Company has invested in any other manner or which forms part of the same group of entities as the Company.

3.5 The Company may borrow in any form and may issue any kind of notes, bonds and debentures and generally issue any debt, equity and/or hybrid or
other securities of any kind.

3.6 The Company may further lend funds or otherwise assist any entity, in which it holds a direct or indirect interest or right of any kind or in which the
Company has invested in any other manner or which forms part of the same group of entities as the Company.

3.7  The Company may carry out any commercial, industrial, financial, real estate or intellectual property activities which it considers useful for the
pursuing of these purposes.

Article 4 Registered office
4.1 The Company's registered office is established in the municipality of Niederanven, Grand Duchy of Luxembourg.

4.2 The board of directors of the Company (the "Board of Directors") may transfer the registered office of the Company within the same municipality or
to any other municipality in the Grand Duchy of Luxembourg and, if necessary, subsequently, amend these articles of association to reflect such change of registered
office.
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43 Branches or other offices may be established either in the Grand Duchy of Luxembourg or in another country by a resolution of the Board of
Directors.

B. SHARE CAPITAL — COMMON SHARES — REGISTER OF COMMON SHARES OWNERSHIP AND TRANSFER OF COMMON SHARES

Article 5 Share capital

5.1  The issued share capital of the Company is set at sixty million seven hundred twenty-nine thousand two hundred eighty-nine euro (EUR 60,729,289)
represented by sixty million seven hundred and twenty-nine thousand two hundred and eighty-nine (60,729,289) common shares with no par value.

5.2 The Company's issued share capital may be (i) increased by a resolution of the Board of Directors (or delegate thereof) in accordance with articles
6.1 and 6.2 of these articles of association or (ii) increased or reduced by a resolution of the General Meeting of Shareholders, subject to quorum and majority
required for an amendment of these articles of association.

5.3  Any new common shares to be paid for in cash will be offered by preference to the existing shareholders in proportion to the number of common
shares held by them in the Company's share capital on the date and time of the opening of the subscription period as determined by the Board of Directors. The
Board of Directors shall determine the period of time during which such preferential subscription rights may be exercised and which may not be less than thirty (30)
days from the opening of the subscription period. The subscription period shall be announced in a notice published in the Official Gazette of the Grand Duchy of
Luxembourg, Recueil électronique des sociétés et associations and a newspaper published in Luxembourg. The General Meeting of Shareholders may limit or
suppress the preferential subscription rights of the existing shareholders subject to quorum and majority in the manner required for an amendment of these articles
of association. The Board of Directors may limit or suppress the preferential subscription rights of existing shareholders in accordance with article 6 hereof.

Article 6 Authorized capital

6.1  The Company's authorized share capital, excluding the issued share capital, is fixed at five million euro (EUR 5,000,000), consisting of five million
(5,000,000) common shares with no par value.

6.2  During a period of time of five (5) years from June 7, 2023, the Board of Directors be and is hereby authorized to issue common shares, to grant
options to subscribe for common shares and to issue any other instruments giving access to common shares, within the limit of the authorized share capital, to such
persons and on such terms as it shall see fit, and specifically to proceed to such issue by cancelling or limiting the existing shareholders' preferential rights to
subscribe for the new common shares to be issued.

6.3 The Company's authorized share capital may be increased or reduced by a resolution of the General Meeting of Shareholders, adopted in the manner
required for an amendment of these articles of association.

Article 7 Common shares

7.1  The Company's share capital is divided into common shares with no par value. The Company's common shares are in registered form only and may
not be converted into common shares in bearer form.

7.2  The Company may have one or several shareholders.
7.3 No fractional common shares shall be issued or outstanding.
7.4 Within the limits and conditions laid down by the Law, the Company may repurchase or redeem its own common shares and hold them in treasury.

7.5  Aregister of common shares will be kept by the Company and will be available for inspection by any shareholder. Ownership of registered common
shares will be established by inscription in the said register or, in the event separate registrars have been appointed pursuant to article 7.6, in such separate registers.
Without prejudice
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to the conditions for transfer by book entries provided for in article 7.8 of these articles of association, a transfer of registered common shares shall be carried out by
means of a declaration of transfer entered in the relevant register, dated and signed by the transferor and the transferee or by their duly authorized representatives or
by the Company upon notification of the transfer or acceptance of the transfer by the Company. The Company may accept and enter in the relevant register a
transfer on the basis of correspondence or other documents recording the agreement between the transferor and the transferee.

7.6  The Company may appoint registrars in different jurisdictions, each to maintain a separate register for the registered common shares entered therein.
Holders of common shares may elect to be entered in one of the registers and to be transferred from time to time from one register to another register. The Board of
Directors may however impose transfer restrictions for common shares that are registered, listed, quoted, dealt in or have been placed in certain jurisdictions in
compliance with the requirements applicable therein. A transfer to the register maintained at the Company's registered office may always be requested. The
Company shall hold up-to-date versions of all registers held in accordance with this article 7.6 at its registered office.

7.7  Subject to the provisions of article 7.8 and article 7.10, the Company may consider the person in whose name the registered common shares are
registered in the register of shareholders as the full owner of such registered common shares. In the event that a holder of registered common shares does not
provide an address in writing to which all notices or announcements from the Company may be sent, the Company may permit a notice to this effect to be entered
into the register of shareholders and such holder's address will be deemed to be at the registered office of the Company or such other address as may be so entered
by the Company from time to time, until a different address shall be provided to the Company by such holder in writing. A shareholder may, at any time, change his
address as entered in the register of shareholders by means of written notification to the Company.

7.8 The common shares may be held by a holder (the "Holder") through a securities settlement system or a Depositary (as this term is defined below).
The Holder of common shares held in such fungible securities accounts may have the same rights and obligations as if such Holder held the common shares directly
and must inform the Depositary of that decision. The Depositary will give to the Holder a proxy in order to exercise the rights and obligations. The common shares
held through a securities settlement system or a Depositary shall be recorded in an account opened in the name of the Holder and may be transferred from one
account to another in accordance with customary procedures for the transfer of securities in book-entry form. However, the Company will make dividend payments,
if any, and any other payments in cash, common shares or other securities, if any, only to the securities settlement system or Depositary recorded in the register of
shareholders or in accordance with the instructions of such securities settlement system or Depositary. Such payment will grant full discharge of the Company's
obligations in this respect.

7.9  In connection with a General Meeting of Shareholders, the Board of Directors may decide that no entry shall be made in the register of shareholders
and no notice of a transfer shall be recognized by the Company and the registrar(s) during the period starting on the Record Date (as defined below) and ending on
the closing of such General Meeting of Shareholders.

7.10  All communications and notices to be given to a registered shareholder shall be deemed validly made if sent to the last address communicated by
the shareholder to the Company in accordance with article 7.7 or, if no address has been communicated by the shareholder, the registered office of the Company or
such other address as may be so entered by the Company in the register from time to time according to article 7.7.

7.11 Unless a Holder directly exercises his rights and obligations pursuant to article 7.8 and has not given any instructions to the contrary to the
Depositary, where common shares are recorded in the register of shareholders in the name of or on behalf of a securities settlement system or the operator of such
system and recorded as book-entry interests in the accounts of a professional depositary or any sub-depositary (any depositary and any subdepositary being referred
to hereinafter as a "Depositary"), the Company - subject to having received from the Depositary a certificate in proper form - will permit the Depositary of such
book-entry interests to exercise the rights attaching to the common shares corresponding to the book-entry interests of the relevant Holder, including receiving
notices of General Meetings of Shareholders, admission to and voting at General Meetings of Shareholders, and shall consider the Depositary to be the holder of the
common shares corresponding to the book-
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entry interests for purposes of this article 7 of the present articles of association. The Board of Directors may determine the formal requirements with which such
certificates must comply.

Article 8 Ownership and transfer of common shares

8.1  The Company will recognize only one Holder per common share. If a common share is owned by several persons, they must designate a single
person to be considered as the sole owner of such common share in relation to the Company. The Company is entitled to suspend the exercise of all rights, except
for relevant information rights, attached to a common share held by several owners until one (1) owner has been designated as Holder.

8.2  The common shares are freely transferable. All rights and obligations attached to any common share are passed to any transferee thereof.

C. GENERAL MEETING OF SHAREHOLDERS

Article 9 Powers of the General Meeting of Shareholders

9.1 The shareholders exercise their collective rights in the General Meeting of Shareholders, which constitutes one of the Company's corporate bodies.
9.2  The General Meeting of Shareholders is vested with the powers expressly reserved to it by Law and by these articles of association.

Article 10 Convening General Meetings of Shareholders

10.1 A General Meeting of Shareholders of the Company may at any time be convened by the Board of Directors, to be held at such place and on such
date as specified in the convening notice of such meeting.

10.2 A General Meeting of Shareholders must be convened by the Board of Directors, upon request in writing indicating the agenda, addressed to the
Board of Directors by one or several shareholders representing at least ten percent (10%) of the Company's issued share capital. In such case, a General Meeting of
Shareholders must be convened and shall be held within a period of one (1) month from receipt of such request by the Board of Directors at the Company's
registered office by registered mail. Shareholder(s) holding at least ten per cent (10%) of the Company's issued share capital may request the addition of one or
several items to the agenda of any General Meeting of Shareholders. Such request must be received at the Company's registered office by registered mail at least
five (5) business days before the date of such meeting.

10.3 The annual General Meeting of Shareholders shall be held in within six (6) months of the end of each financial year in the Grand Duchy of
Luxembourg, at the registered office of the Company or at such other place as may be specified in the convening notice of such meeting. Holders of debt securities
(obligations) are not entitled to attend meetings of shareholders.

10.4  Other General Meetings of Shareholders may be held at such place and time as may be specified in the respective notice of meeting.

10.5  The convening notice for every General Meeting of Shareholders shall contain the date, time, place and agenda of the meeting and shall be made
through announcements published no later than fifteen (15) days before the meeting, in the Official Gazette of the Grand Duchy of Luxembourg, Recueil
¢lectronique des sociétés et associations and in a Luxembourg newspaper; provided, however, that in case the common shares of the Company are listed on a
foreign stock exchange, the notices shall, in addition, be made in accordance with the requirements of such foreign stock exchange applicable to the Company. The
Company shall not be obliged to send notices by registered or ordinary mail to the holders of its common shares. Notwithstanding the foregoing, no notice shall be
required if all of the common shares are represented at a General Meeting of Shareholders and all shareholders present or represented at such meeting state that they
have been informed of the agenda of the meeting.
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10.6  If the common shares of the Company are not listed on any foreign stock exchange, all shareholders recorded in the register of shareholders on the
date of the general meeting of the shareholders are entitled to be admitted to the General Meeting of Shareholders, unless otherwise provided under these articles of
association.

10.7 If the common shares of the Company are listed on a foreign stock exchange, all shareholders recorded in any register of shareholders of the
Company, the Holder or the Depositary, as the case may be, are entitled to be admitted to the General Meeting of Shareholders; provided, however, that the Board of
Directors may determine a date and time preceding the General Meeting of Shareholders as the record date for admission to the General Meeting of Shareholders
(the "Record Date"), which may not be less than five (5) days before the date of such meeting.

10.8  Any shareholder, Holder or Depositary, as the case may be, who wishes to attend the General Meeting of Shareholders must inform the Company
thereof no later than three (3) business days prior to the date of such General Meeting of Shareholders, in a manner to be determined by the Board of Directors in
the convening notice. In case of common shares held through the operator of a securities settlement system or with a Depositary designated by such Depositary, a
holder of common shares wishing to attend a General Meeting of Shareholders should receive from such operator or Depositary a certificate certifying (i) the
number of common shares recorded in the relevant account on the Record Date and (ii) that such common shares are blocked until the closing of the General
Meeting of Shareholders to which it relates. The certificate should be submitted to the Company no later than three (3) business days prior to the date of such
General Meeting of Shareholders. If the shareholder, Holder or Depositary, as the case may be, votes by means of a proxy, the proxy shall be deposited at the same
time at the registered office of the Company or with any agent of the Company, duly authorized to receive such proxies. The Board of Directors may set a shorter
period for the submission of the certificate or the proxy.

Article 11 Conduct of General Meetings of Shareholders

11.1 A board of the meeting shall be formed at any General Meeting of Shareholders, composed of a chairman, a secretary and a scrutineer, each of
whom shall be appointed by the General Meeting of Shareholders and who need neither be shareholders, nor members of the Board of Directors. The board of the
meeting shall especially ensure that the meeting is held in accordance with applicable rules and, in particular, in compliance with the rules in relation to convening,
majority requirements, vote tallying and representation of shareholders.

11.2  An attendance list must be kept for any General Meeting of Sharcholders.

11.3  Each common share entitles the holder thereof to one vote, subject to the provisions of the Law. Unless otherwise required by applicable law or by
these articles of association, resolutions at a General Meeting of Shareholders duly convened are adopted by a simple majority of the votes validly cast, regardless
of the proportion of the issued share capital of the Company present or represented at such meeting. Abstention and nil votes will not be taken into account.

11.4 A shareholder, Holder or Depositary, as the case may be, may act at any General Meeting of Shareholders by appointing another person, shareholder
or not, as his proxy in writing by a signed document transmitted by mail or facsimile or by any other means of communication authorized by the Board of Directors.
One person may represent several or even all shareholders.

11.5  The Board of Directors may at its sole discretion decide to allow General Meetings of Shareholders to be held by conference call, video-conference
or by any other means of communication authorized by the Board of Directors, that allows shareholder identification and participants in the meeting to hear one
another on a continuous basis and effectively participate in the meeting. Shareholders, Holders or a Depositary, as the case may be, who participate in a General
Meeting of Shareholders by conference call, videoconference or by any other means of communication authorized by the Board of Directors are deemed to be
present for the computation of quorum and majority, subject to such means of communication being made available at the place of the meeting.

11.6  Each shareholder, Holder or Depositary, as the case may be, may vote at a General Meeting of Shareholders through a signed voting form sent by
mail or facsimile or by any other means of communication
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authorized by the Board of Directors and delivered to the Company's registered office or to the address specified in the convening notice. The shareholders, Holders
or a Depositary, as the case may be, may only use voting forms provided by the Company which contain at least the place, date and time of the meeting, the agenda
of the meeting, the proposals submitted to the resolution of the meeting, as well as for each proposal three boxes allowing the shareholder to vote in favor of or
against the proposed resolution or to abstain from voting thereon by ticking the appropriate boxes. The Company will only take into account voting forms sent by
mail or facsimile or other means of communication authorized by the Board of Directors received no later than three (3) business days prior to the date of the
General Meeting of Shareholders to which they relate. The Board of Directors may set a shorter period for the submission of the voting forms.

11.7  The Board of Directors may determine further conditions that must be fulfilled by the shareholders for them to take part in any General Meeting of
Shareholders.

Article 12 Amendment of the articles of association

Except as otherwise provided herein or by the Law, any amendment of these articles of association requires a majority of at least two-thirds (2/3) of the
votes validly cast at a General Meeting of Shareholders at which at least half (1/2) of the issued share capital is represented.

In case the second condition of the previous sentence is not satisfied, a second meeting may be convened by means of notices published no later than
fifteen (15) days before the meeting, in the Official Gazette of the Grand Duchy of Luxembourg, Recueil électronique des sociétés et associations and in a
Luxembourg newspaper; provided, however, that in case the common shares of the Company are listed on a foreign stock exchange, the notices shall, in addition, be
made in accordance with the requirements of such foreign stock exchange applicable to the Company. The second meeting shall validly deliberate regardless of the
proportion of the issued share capital of the Company represented at such meeting. Resolutions, in order to be adopted, must be taken at a majority of at least two-
thirds (2/3) of the votes validly cast. Abstention and nil votes at the first or the second meeting will not be taken into account for the calculation of the majority.

Article 13 Adjourning General Meetings of Shareholders

Subject to the terms and conditions of the Law, the Board of Directors may adjourn any General Meeting of Shareholders already commenced, including
any General Meeting of Shareholders convened in order to resolve on an amendment of the articles of association, for a period of up to four (4) weeks. The Board of
Directors must adjourn any General Meeting of Shareholders already commenced if so required by one or several shareholders representing in the aggregate at least
ten per cent (10%) of the Company's issued share capital. By such an adjournment of a General Meeting of Shareholders already commenced, any resolution already
adopted in such meeting will be cancelled. For the avoidance of doubt, the Board of Directors shall not be required to adjourn a meeting again, which has been
adjourned pursuant to this article 13 already.

Article 14 Minutes of General Meetings of Shareholders

14.1  The board of any General Meeting of Shareholders shall take minutes of the meeting which shall be signed by the members of the board of the
meeting as well as by any shareholder who requests to do so.

14.2  Any copy and excerpt of such original minutes to be produced in judicial proceedings or to be delivered to any third party shall be signed by the
chairman of the Board of Directors, if any, or by any two of its members.

D. MANAGEMENT

Article 15 Composition and powers of the Board of Directors

15.1 The Company shall be managed by a Board of Directors composed of at least three (3) and a maximum of ten (10) members. Members of the Board
of Directors may but do not need to be shareholders of the Company.
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15.2  The Board of Directors is vested with the broadest powers to take any actions necessary or useful to fulfil the Company's corporate purposes, with
the exception of the actions reserved by law or by these articles of association to the General Meeting of Shareholders.

15.3  The Board of Directors may choose from among its members a chairman of the Board of Directors. It may also choose a secretary, who needs
neither be a shareholder, nor a member of the Board of Directors.

Article 16 Daily Management

16.1  In accordance with the Law, the Company's daily management and the Company's representation in relation to such daily management may be
delegated to two or several members of the Board of Directors, or to any other person, shareholder or not, acting alone or jointly with others (the "Daily Managers").
The appointment, revocation and powers of Daily Managers shall be determined by a resolution of the Board of Directors.

16.2  The Daily Managers of the Company shall be divided into two different classes of managers, being the (i) Class A Daily Managers and (ii) the Class
B Daily Managers. The "Chief Executive Officer" or "CEO" of the Company and the "Chief Financial Officer" or "CFO" of the Company shall be appointed as
Class A Daily Managers.

16.3  The Company may also grant special powers by notarised proxy or private instrument to any person acting alone or jointly with others as agent of
the Company.

Article 17 Election and removal of directors and term of the office
17.1  Directors shall be elected by the General Meeting of Shareholders, which shall determine their remuneration and term of the office.

17.2  The term of the office of a director may not exceed six (6) years and any director shall hold office until his or her successor is elected. Any director
may also be re-elected for successive terms.

17.3  If a legal entity is elected director of the Company, such legal entity must designate an individual as permanent representative who shall execute
this role in the name and for the account of the legal entity. The relevant legal entity may only remove its permanent representative if it appoints a successor at the
same time. An individual may only be a permanent representative of one (1) director and may not be a director at the same time.

17.4  Any director may be removed at any time, without notice and without cause by the General Meeting of Shareholders.

17.5 If a vacancy in the office of a member of the Board of Directors because of death, legal incapacity, bankruptcy, retirement or otherwise occurs, such
vacancy may be filled, on a temporary basis, by the remaining board members until the next General Meeting of Shareholders, which shall resolve on a permanent
appointment, as deemed suitable.

Article 18 Convening meetings of the Board of Directors

18.1  The Board of Directors shall meet upon call by the chairman, if any, or by any two (2) of its members at the place indicated in the notice of the
meeting as described in article 18.2.

18.2 Written notice of any meeting of the Board of Directors must be given to the directors at least twenty-four (24) hours in advance of the date
scheduled for the meeting by mail, facsimile, electronic mail or any other means of communication, except in case of emergency, in which case the nature and the
reasons of such emergency must be indicated in the notice. Such convening notice is not necessary in case each director waives such notice in writing by mail,
facsimile, electronic mail or by any other means of communication or attends the meeting. A copy of such waiver serves as sufficient proof thereof. Also, a
convening notice is not required for a board meeting to be held at a time and location determined in a prior resolution adopted by the Board of Directors. No
convening notice shall furthermore be required in case all members of the Board of Directors are present or
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represented at a meeting of the Board of Directors or in the case of resolutions in writing pursuant to these articles of association.
Article 19 Conduct of meetings of the Board of Directors

19.1  The chairman of the Board of Directors, if any, shall preside at all meetings of the Board of Directors. In the absence of the chairman, the Board of
Directors may appoint another director as chairman pro tempore.

19.2  The Board of Directors can act and deliberate validly only if at least half of its members are present or represented at a meeting of the Board of
Directors.

19.3  Resolutions are adopted with the approval of a majority of the members present or represented at a meeting of the Board of Directors. In case of a
tie, the chairman of the Board of Directors, if any, shall have a casting (deciding) vote. In the absence of the chairman of the Board of Directors, the director who
has been appointed as chairman pro tempore of the meeting shall not have a casting (deciding) vote.

19.4  Any director may act at any meeting of the Board of Directors by appointing any other director as proxy in writing by mail, facsimile, electronic
mail or by any other means of communication, a copy of the appointment being sufficient proof thereof. Any director may represent one or several other directors.

19.5  Any director who participates in a meeting of the Board of Directors by conference-call, video-conference or by any other means of communication
which allow such director's identification and which allow that all the persons taking part in the meeting hear one another on a continuous basis and may effectively
participate in the meeting, is deemed to be present for the computation of quorum and majority. A meeting of the Board of Directors held through such means of
communication is deemed to be held at the Company's registered office.

19.6  The Board of Directors may unanimously pass resolutions in writing which shall have the same effect as resolutions passed at a meeting of the
Board of Directors duly convened and held. Such resolutions in writing are passed when dated and signed by all directors on a single document or on multiple
counterparts, a copy of a signature sent by mail, facsimile, e-mail or any other means of communication being sufficient proof thereof. The single document
showing all the signatures or the entirety of signed counterparts, as the case may be, will form the instrument giving evidence of the passing of the resolutions, an
the date of such resolutions shall be the date of the last signature.

19.7  The secretary or, if no secretary has been appointed, the chairman which was present at a meeting, or, if no chairman has been appointed, any two
directors, shall draw up minutes of the meeting of the Board of Directors, which shall be signed by the chairman or by the secretary, as the case may be, or by any
two directors.

19.8  Save as otherwise provided by law, any director who has, directly or indirectly, a financial interest conflicting with the interest of the Company in
connection with in a transaction falling within the competence of the Board of Directors, must inform the Board of Directors of such conflict of interest and must
have his declaration recorded in the minutes of the board meeting. The relevant director may not take part in the discussions relating to such transaction nor vote on
such transaction. The Board of Directors will appoint an independent committee, which may be a standing or ad hoc committee, to review such and other related
party transactions. Any such conflict of interest must be reported to the next General Meeting of Shareholders prior to taking any resolution on any other item.
Where, by reason of a conflicting interests, the number of Directors required in order to validly deliberate is not met, the Board of Directors may decide to submit
the decision on this specific item to the General Meeting of Shareholders. The conflict of interest rules shall not apply where the decision of the Board of Directors
relates to day-to-day transactions entered into on arm's length. The Daily Managers of the Company are subject to the provisions of this article mutatis mutandis.

19.9  The Board of Directors may adopt rules of procedure in a resolution and establish such rules in writing.
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19.10  The Board of Directors may at its sole discretion decide to allow one or several persons to participate as observers at its meetings and determine
the procedures and other rules as may be applicable to such participation. Board observers so admitted may participate but shall not vote at any meeting of the
Board of Directors.

Article 20 Committees of the Board of Directors

The Board of Directors may establish one or more committees, including without limitation, an audit committee, a nominating and corporate governance
committee and a compensation committee, and for which it shall appoint the members who may be but do not need to be members of the Board of Directors
(subject always, if the common shares of the Company are listed on a foreign stock exchange, to the requirements of such foreign stock exchange applicable to the
Company and/or of such regulatory authority competent in relation to such listing), determine the purpose, powers and authorities as well as the procedures and
such other rules as may be applicable thereto.

Article 21 Dealings with third parties

21.1 The Company will be bound towards third parties in all circumstances by (i) the joint signatures of any two (2) directors or (ii) by the joint
signatures or by the sole signature of any person(s) to whom such signatory power has been granted by the Board of Directors.

21.2 With respect to matters that constitute daily management of the Company, the Company will be bound towards third parties (i) by the joint
signatures of two Class A Daily Managers or (ii) by the joint signature of one (1) Class A Daily Manager and one (1) Class B Daily Manager or (iii) any other
person(s) to whom such power in relation to the daily management of the Company has been delegated in accordance with article 16 hereof, acting alone or jointly
in accordance with the rules of such delegation, if any has(ve) been appointed.

Article 22 Indemnification

22.1  The members of the Board of Directors are not held personally liable for the indebtedness or other obligations of the Company. As agents of the
Company, they are responsible for the performance of their duties. Subject to the exceptions and limitations listed in article 22.2 and mandatory provisions of law,
every person who is, or has been, a member of the Board of Directors or officer of the Company (or who is, or has been, a director or officer of a subsidiary of the
Company, or who serves or served, at the request of the Company, any other enterprise as a director or officer) shall be indemnified by the Company to the fullest
extent permitted by law against liability and against all expenses reasonably incurred or paid by him in connection with any claim, action, suit or proceeding in
which he becomes involved as a party or otherwise by virtue of his being or having been such a director or officer and against amounts paid or incurred by him in
the settlement thereof. The words "claim", "action", "suit" or "proceeding" shall apply to all claims, actions, suits or proceedings (civil, criminal or otherwise
including appeals) actual or threatened and the words "liability" and "expenses" shall include without limitation attorneys' fees, costs, judgments, amounts paid in
settlement and other liabilities.

222 No indemnification shall be provided to any director or officer (i) for any liability to the Company or its shareholders by reason of willful
misconduct, gross negligence or reckless disregard of the duties involved in the conduct of his office, (ii) with respect to any matter as to which he shall have been
finally adjudicated to have acted in bad faith and not in the interest of the Company or (iii) in the event of a settlement, unless the settlement has been approved by a
court of competent jurisdiction or by the Board of Directors.

223 The right of indemnification herein provided shall be severable, shall not affect any other rights to which any director or officer may now or
hereafter be entitled, shall continue as to a person who has ceased to be such director or officer and shall inure to the benefit of the heirs, executors and
administrators of such a person. Nothing contained herein shall affect or limit any rights to indemnification to which corporate personnel, including directors and
officers, may be entitled by contract or otherwise under law. The Company shall specifically be entitled to provide contractual indemnification to and may purchase
and maintain insurance for any corporate personnel, including directors and officers of the Company, as the Company may decide upon from time to time.
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22.4  Expenses in connection with the preparation and representation of a defense of any claim, action, suit or proceeding of the character described in
this article 22 shall be advanced by the Company prior to final disposition thereof upon receipt of any undertaking by or on behalf of the officer or director, to repay
such amount if it is ultimately determined that he is not entitled to indemnification under this article.

22.5  For purposes of this article 22, the term "Company" shall include any predecessor of the Company and any constituent corporation or other entity
(including any constituent of a constituent) absorbed by the Company in a consolidation, merger or similar transaction; the term "subsidiary of the Company" shall
mean any corporation, partnership, limited liability company, trust or other entity in which the Company owns, directly or indirectly, a majority of the economic or
voting interest; the term "other enterprise”" shall include any corporation, partnership, limited liability company, trust or other entity, or any joint venture or
employee benefit plan, whether or not a subsidiary of the Company; with respect to any corporation, the term "officer" shall also include any person serving as a
manager of the corporation under the applicable corporate law; with respect to any subsidiary of the Company or any other enterprise, the terms "director" and
"officer" shall mean any director, officer, trustee, member, stockholder, partner, incorporator or liquidator of such subsidiary or other enterprise, as the case may be;
service "at the request of the Company" shall include service as a director or officer of the Company that imposes duties on, or involves services by, such director or
officer with respect to an employee benefit plan, its participants or beneficiaries; any excise taxes assessed on an indemnified person with respect to an employee
benefit plan shall be deemed to be indemnifiable expenses; and action by a person with respect to an employee benefit plan that such person reasonably believes to
be in the interest of the participants and beneficiaries of such plan shall be deemed to be action in the interest of the Company.

22.6  Notwithstanding anything contained in this article 22, except for proceedings to enforce rights provided in this article 22, the Company shall not be
obligated under this article 22 to provide any indemnification or any payment or reimbursement of expenses to any director, officer or other person in connection
with a proceeding (or part thereof) initiated by such person or by the Company or any subsidiary of the Company against such perso (which in each case shall not
include counterclaims or cross-claims initiated by persons other than such person and the Company or any such subsidary), unless the Board of Directors has
authorized or consented to such indemnification, payment or reimbursement in a resolution adopted by the Board of Directors.

22.7  The rights provided to any person by this article 22 shall be enforceable against the Company by such person who shall be presumed to have relied
upon it in serving or continuing to serve as a director or officer as provided above. No amendment of this article 22 shall impair the rights of any person arising at
any time with respect to events occurring prior to such amendment.

E. AUDIT AND SUPERVISION

Article 23 Statutory auditor(s) - independent auditor(s)

23.1  The Company's annual accounts and the Company's consolidated accounts, if applicable, shall be audited by one or more approved independent
auditors (réviseurs d'entreprises agréés), appointed by the General Meeting of Shareholders upon the Board of Directors' recommendation (acting on the
recommendation of the audit committee, if any). The General Meeting of Shareholders shall determine the number of auditor(s) and the term of their office.

23.2 Prior to the expiration of the relevant term of his appointment, an independent auditor may only be removed by the General Meeting of
Shareholders with cause or with its approval.

F. FINANCIAL YEAR - PROFITS - INTERIM DIVIDENDS

Article 24 Financial year

The Company's financial year shall begin on first (1st) January of each year and shall terminate on thirty-first (31st) December of the same year.
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Article 25 Profits

25.1 At the end of each financial year, the accounts are closed and the Board of Directors shall draw up or shall cause to be drawn up an inventory of
assets and liabilities, the balance sheet and the profit and loss accounts in accordance with the Law.

25.2  From the Company's annual net profits five per cent (5%) at least shall be allocated to the Company's legal reserve. This allocation shall cease to be
mandatory as soon and as long as the aggregate amount of the Company's legal reserve amounts to ten per cent (10%) of the Company's issued share capital.

25.3  In case of a reduction of the issued share capital, the Company's legal reserve may be reduced in proportion so that it does not exceed ten per cent
(10%) of the issued share capital following the share capital reduction.

25.4  The General Meeting of Shareholders determines upon proposal of the Board of Directors and in accordance with the Law and these articles of
association how the remainder of the Company's annual net profits shall be used.

25.5 In the event that distributions are made, each common share shall entitle to the same fraction of any distribution.

25.6  The payment of the dividends to a Depositary operating principally a settlement system in relation to transactions on securities, dividends, interest,
matured capital or other matured monies of securities or of other financial instruments being handled through the system of such depositary discharges the
Company. Said Depositary shall distribute these funds to his depositors according to the amount of securities or other financial instruments recorded in their name.

25.7 Dividends which have not been claimed within five (5) years after the date on which they became due and payable revert back to the Company.
Article 26 Interim dividends — Share premium
26.1 The Board of Directors may proceed to the payment of interim dividends in accordance with the provisions of the Law.

26.2 Any share premium, assimilated premiums or other distributable reserves may be freely distributed to the shareholders (including by interim
dividend) by a resolution of the shareholders or of the directors, subject to the provisions of the Law and these articles of association.

G. LIQUIDATION

Article 27 Liquidation

27.1  In the event of the Company's dissolution, the liquidation of the Company shall be carried out by one or several liquidators, individuals or legal
entities, appointed by the General Meeting of Shareholders resolving on the Company's dissolution which shall determine the liquidator's/liquidators' powers and
remuneration. Unless otherwise provided, the liquidator or liquidators shall have the most extensive powers for the realization of the assets and payment of the
liabilities of the Company.

272 The surplus resulting from the realization of the assets and the payment of all liabilities shall be distributed among the shareholders in proportion to
the number of shares of the Company held by them.

H. GOVERNING LAW

Article 28 Governing law

All matters not governed by these articles of association shall be determined in accordance with the Law.
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Folgt die deutsche Ubersetzung des vorstehenden Textes:

A.NAME - DAUER - ZWECK - SITZ

Artikel 1 Name - Rechtsform

Es besteht eine Aktiengesellschaft (société anonyme) mit dem Namen ,,Orion S.A.“ (die ,,Gesellschaft”), welche den Bestimmungen des Gesetzes vom 10.
August 1915 iiber Handelsgesellschaften in seiner aktuellen Fassung (das ,,Gesetz von 1915), und der vorliegenden Satzung unterliegt.

Artikel 2 Dauer

Die Gesellschaft wird fiir unbegrenzte Dauer gegriindet. Sie kann jederzeit und ohne Begriindung durch einen Beschluss der Hauptversammlung der
Aktionire (die "Hauptversammlung der Aktionére") aufgelost werden, welcher in und mit der fiir eine Satzungsénderung erforderlichen Form und Mehrheit gefasst
wird.

Artikel 3 Zweck

3.1  Gesellschaftszweck ist die Erschaffung, das Halten, die Entwicklung und Realisation und die Verwaltung und Kontrolle eines Portfolios bestehend
aus Beteiligungen und Rechten jeglicher Art an, und jede andere Form von Investitionen in, bestehende oder zu griindende Rechtsgebilde im GroBherzogtum
Luxemburg und im Ausland, vor allem durch Zeichnung, kauflichen Erwerb, Verkauf oder Tausch von Wertpapieren oder Rechten jeglicher Art wie beispielsweise
eigenkapitalédhnliche Instrumente, Schuldinstrumente, Patente und Lizenzen.

3.2 Die Gesellschaft kann des Weiteren sowohl fiir sich selbst als auch fiir Rechtsgebilde, an denen sie eine mittelbare oder unmittelbare Beteiligung
oder Rechte jeglicher Art hilt, Investor-Relations-Arbeit ausiiben, die Notierung ihrer Aktien an einer U.S.- amerikanischen Wertpapierborse oder einer
Wertpapierbdrse in einer anderen Rechtsordnung ermoglichen, und alle MaBinahmen treffen, die im Zusammenhang mit einer solchen Borsennotierung erforderlich
sind.

3.3  Die Gesellschaft kann insbesondere, mittelbar oder unmittelbar, Beteiligungen an Gesellschaften halten, die carbon black, insbesondere specialty
carbon black und rubber carbon black, produzieren.

3.4 Die Gesellschaft kann zugunsten luxemburgischer und/oder ausldndischer Rechtsgebilde Pfandrechte, Garantien, Belastungen, Hypotheken und jede
andere Art von Sicherheiten iiber die Gesamtheit oder einen Teil ihrer Aktiva bestellen, und zwar sowohl als Sicherheit fiir die Erfiillung eigener Verbindlichkeiten,
als auch als Sicherheit fiir die Erfiillung von Verbindlichkeiten jedes Rechtsgebildes, an welchem sie eine direkte oder indirekte Beteiligung oder Rechte jeglicher
Art hélt, oder in welches sie auf andere Weise investiert hat, oder welches derselben Unternechmensgruppe angehdrt wie die Gesellschaft.

3.5  Die Gesellschaft kann in jeglicher Form Finanzmittel leihen und kann jegliche Art von Schuldscheinen, Obligationen und Schuldverschreibungen
ausgeben und generell jede Art von Schuld-, Eigenkapital-, und/oder hybriden Finanzinstrumenten oder sonstigen Wertpapieren ausgeben.

3.6  Die Gesellschaft kann Rechtsgebilden, an welchen sie eine direkte oder indirekte Beteiligung oder Rechte jeglicher Art hilt oder in welche sie auf
andere Weise investiert hat oder welche derselben Unternehmensgruppe angehoren wie die Gesellschaft, Kredite gewéhren oder diese auf jede andere Weise
unterstiitzen.

3.7 Die Gesellschaft kann alle Tatigkeiten kommerzieller, industrieller und finanzieller Natur, sowie solche, welche geistiges Eigentum oder
Grundeigentum betreffen, ausiiben, die ihr zur Erreichung dieser Zwecke forderlich erscheinen.

Artikel 4 Sitz

4.1 Der Sitz der Gesellschaft befindet sich in der Gemeinde Niederanven, im Groherzogtum Luxemburg.
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4.2  Der Verwaltungsrat der Gesellschaft (der "Verwaltungsrat") kann den Gesellschaftssitz innerhalb derselben Gemeinde oder in jede andere Gemeinde
im GroBherzogtum Luxemburg verlegen und, falls erforderlich, die vorliegende Satzung dndern, um einer solchen Sitzverlegung Rechnung zu tragen.

4.3  Zweigniederlassungen oder andere Geschéftsstellen konnen durch Beschluss des Verwaltungsrates im GroBherzogtum Luxemburg oder im Ausland
errichtet werden.

B. GESELLSCHAFTSKAPITAL - AKTIEN - AKTIENREGISTER - EIGENTUM UND TRANSFER VON AKTIEN

Artikel 5 Gesellschaftskapital

5.1 Das ausgegebene Gesellschaftskapital betrdgt sechzig Millionen siebenhundertneunundzwanzigtausend zweihundertneunundachtzig Euro (EUR
60.729.289), bestehend aus sechzig Millionen siebenhundertneunundzwanzigtausend zweihundertneunundachtzig (60.729.289) Stammaktien ohne Nominalwert.

5.2 Das Gesellschaftskapital kann (i) geméaf3 Artikel 6.1 und 6.2 durch einen Beschluss des Verwaltungsrates (oder durch eine durch den Verwaltungsrat
dazu ermichtigte Person) erhoht werden, oder (ii) durch einen Beschluss der Hauptversammlung erhdht oder herabgesetzt werden, welcher gemél der fiir eine
Satzungsénderung erforderlichen Formund Mehrheitserfordernisse gefasst wird.

5.3  Alle neuen Aktien, die durch Bareinlagen einzuzahlen sind, werden bevorzugt den bestehenden Aktiondren angeboten. Im Falle einer Mehrheit von
Aktiondren werden diese Aktien den Aktiondren im Verhdltnis zur Anzahl der von ihnen zum Zeitpunkt des Beginns des Zeichnungszeitraums am
Gesellschaftskapital jeweils gehaltenen Aktien angeboten. Der Verwaltungsrat bestimmt den Zeitraum in dem dieses Vorzugsrecht ausgeiibt werden kann und
welcher nicht weniger als dreiflig (30) Tage vom Datum des Beginns des Zeichnungszeitraums betragen darf. Der Zeichnungszeitraum wird im Recueil électronique
des sociétés et associations, dem Amtsblatt des GroBherzogtums Luxemburg, und in einer (1) Luxemburger Tageszeitung bekannt gemacht. Die Hauptversammlung
der Aktionédre kann das Vorzugsrecht der bestehenden Aktionédre durch einen Beschluss, welcher gemél der fiir eine Satzungsénderung erforderlichen Form-und
Mehrheitserfordernisse gefasst wird, begrenzen oder autheben. Der Verwaltungsrat kann das Vorzugsrecht der bestehenden Aktionire in Ubereinstimmung mit den
Vorschriften des Artikels 6 der Satzung begrenzen oder aufheben.

Artikel 6 Genehmigtes Kapital

6.1  Das genehmigte Kapital der Gesellschaft betrdgt, ausschlieBlich des ausgegebenen Gesellschaftskapitals, fiinf Millionen Euro (EUR 5.000.000),
bestehend aus fiinf Millionen (5.000.000) Stammaktien ohne Nominalwert.

6.2 Der Verwaltungsrat ist, wihrend eines Zeitraums von fiinf (5) Jahren ab dem 7. Juni 2023 erméchtigt, im Rahmen des genehmigten Kapitals Aktien,
Aktienbezugsoptionen und jedes andere Wertpapier, das Zugang zu Aktien gewéhrt, auszugeben. Dabei ist der Verwaltungsrat erméchtigt, die Ausgabe an solche
Personen und unter solchen Bedingungen vorzunehmen, wie er es filir sinnvoll hilt, und insbesondere dazu, das Vorzugsrecht der bestehenden Aktiondre zur
Zeichnung der neu auszugebenden Aktien zu begrenzen oder aufzuheben.

6.3 Das genehmigte Kapital der Gesellschaft kann durch einen Beschluss der Hauptversammlung der Aktionédre, welcher in und mit der fiir eine
Satzungsdnderung erforderlichen Form und Mehrheit gefasst wird, erhoht oder herabgesetzt werden.

Artikel 7 Aktien

7.1 Das Gesellschaftskapital der Gesellschaft ist in Aktien ohne Nominalwert aufgeteilt. Die Aktien der Gesellschaft sind Namensaktien und kdnnen
nicht in Inhaberaktien umgewandelt werden.

7.2 Die Gesellschaft kann einen oder mehrere Aktionére haben.

PAGE 14



Exhibit 3.1

7.3 Bruchteilsaktien sollen weder ausgegeben werden noch im Umlauf

7.4  Soweit gesetzlich vorgesehen und unter den gesetzlichen Bedingungen kann die Gesellschaft ihre eigenen Aktien zuriickkaufen oder zuriicknehmen
und diese als eigene Aktien halten.

7.5 Am Sitz der Gesellschaft wird ein Aktienregister gefiihrt, welches von den Aktiondren eingesehen werden kann. Der Erwerb des Eigentums an
Namensaktien erfolgt durch die Eintragung des Aktiondrs in das Aktienregister oder, im Falle dass in Ubereinstimmung mit Artikel 7.6 mehrere Registerfiihrer
ernannt wurden, durch die Eintragung in die von diesen gefiihrten separaten Register. Unbeschadet der Voraussetzungen fiir Ubertragungen von Aktien im Wege der
Umbuchung gem. Artikel 7.8. dieser Satzung erfolgt die Ubertra9ung von Namensaktien durch eine entsprechende in dem/den Registern) einzutra9ende
Ubertragungserklirung, welche durch den iibertragenden Aktiondr und durch den Ubertragungsempfinger oder durch deren ordnungsgemiB bevollmichtigte
Vertreter oder - nach entsprechender Benachrichtigung der oder Akzeptanz der Ubertragung durch die Gesellschaft - durch die Gesellschaft zu unterzeichnen und zu
datieren ist. Die Gesellschaft kann die Eintragung auf der Grundlage von Korrespondenzen oder anderen Dokumenten, in denen die Einigung zwischen dem
Ubertragenden und dem Ubertragungsempféanger festgehalten ist, akzeptieren und im Register eintragen.

7.6 Die Gesellschaft kann in verschiedenen Rechtsordnungen Verschiedene Registerfilhrer ernennen, welche separate Register der Namensaktien fithren
sollen. Aktieninhaber konnen nach Wahl in ein oder ein anderes Register eingetragen und die Registrierung ihrer Inhaberschaft kann auf ihr Ersuchen gelegentlich
von einem in ein anderes Register {ibertragen werden. Der Verwaltungsrat kann jedoch fiir Aktien, die in bestimmten Rechtsordnungen registriert, bérsennotiert,
gehandelt oder platziert sind, Ubertragungsbeschrinkungen im Einklang mit den in den betreffenden Rechtsordnungen gesetzlichen Erfordernissen festsetzen. Eine
Ubertragung auf das am Gesellschaftssitz gefiihrte Register kann stets verlangt werden. Die Gesellschaft soll stets im Besitz aktueller Versionen aller gemiB diesem
Artikel 7.6 der Satzung gefiihrten Register sein.

7.7 Vorbehaltlich der Bestimmungen der Artikel 7.8 und 7.10 kann die Gesellschaft diejenigen Personen, in deren Namen Namensaktien im
Aktienregister eingetragen sind, als alleinige Eigentlimer dieser Aktien ansehen. Sollte ein Inhaber von Namensaktien der Gesellschaft gegeniiber nicht schriftlich
eine Adresse mitgeteilt haben, an die an ihn gerichtete Mitteilungen oder Bekanntmachungen der Gesellschaft versandt werden sollen, so kann die Gesellschaft die
Eintragung einer entsprechende Notiz ins Aktienregister erlauben und der betreffende Inhaber soll sodann so behandelt werden, als wére seine Adresse der Sitz der
Gesellschaft oder eine andere von der Gesellschaft gelegentlich gewahlte und ins Aktienregister eingetragene Adresse, bis der betreffende Inhaber der Gesellschaft
schriftlich eine andere Adresse mitteilt. Ein Aktiondr kann seine im Register eingetragene Adresse jederzeit durch schriftliche Mitteilung an die Gesellschaft dndern.

7.8 Aktien konnen von einem Inhaber (der ,,Inhaber") iiber ein Wertpapierabrechnungssystem oder eine Verwahrstelle (wie unten definiert) gehalten
werden. Inhaber von Aktien, die iiber solche Konten fiir fungible Wertpapiere gehalten werden, konnen auf Wunsch dieselben Rechte und Pflichten wahrnehmen,
wie Aktieninhaber, die ihre Aktien direkt halten; sie miissen die Verwahrstelle {iber diese Entscheidung informieren. Im vorgenannten Fall soll die Verwahrstelle
dem Inhaber eine Vollmacht zur Ausiibung der den Aktien anhaftenden Rechten und Pflichten erteilen. Die {iber ein Wertpapierabrechnungssystem oder eine
Verwahrstelle gehaltene Aktien miissen in einem im Namen des Inhabers er6ffneten Konto verbucht werden und konnen im Wege der iiblichen Verfahren fiir die
Ubertragung von in Form von Kontoeintréigen gehaltenen Aktien von einem Konto auf ein anderes iibertragen werden. Etwaige Dividendenzahlungen und jegliche
anderen Zahlungen, welche in Bar, in Form von Aktien oder in Form von anderen Wertpapieren auf in dieser Form gehaltene Aktien gezahlt werden, diirfen jedoch
ausschlieBlich an das im Aktienregister eingetragene Wertpapierabrechnungssystem oder den darin eingetragenen Verwahrstelle, oder entsprechend den
Anweisungen dieses Wertpapierabrechnungssystems oder der Verwahrstelle erfolgen. Die entsprechenden Zahlungen wirken fiir die Gesellschaft schuldbefreiend.

7.9 Der Verwaltungsrat kann im Zusammenhang mit einer Hauptversammlung der Aktiondre entscheiden, dass in dem Zeitraum zwischen dem
Nachweisstichtag (wie unten definiert) und der SchlieBung der betreffenden Hauptversammlung keine Eintragungen im Aktienregister vorgenommen und keine
Ubertragungsmitteilungen von der Gesellschaft und dem/den Registerfiihrer(n) anerkannt werden sollen.
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7.10 Alle Informationen und Mitteilungen, die einem im Register eingetragenen Aktiondr zu iibermitteln sind, gelten als ordnungsgeméifl bekannt
gemacht, wenn sie an die letzte von dem betreffenden Aktiondr gem. Art. 7.7 der Satzung angegebene Adresse, oder, falls keine Adresse mitgeteilt wurde, an den
Sitz der Gesellschaft oder die sonstige von der Gesellschaft gelegentlich gemif Artikel 7.7 ins Aktienregister eingetragene Adresse versandt wurden.

7.11 AuBer in Fillen, in denen ein Inhaber in Ubereinstimmung mit Artikel 7.8 die ihm aus seiner Inhaberschaft erwachsenden Rechte und Pflichten direkt
ausiibt und der Verwahrstelle keine gegenteiligen Anweisungen erteilt hat, gestattet die Gesellschaft bei Aktien, die im Register im Namen oder fiir Rechnung eines
Wertpapierabrechnungssystems oder des Betreibers eines solchen Systems eingetragen und im Konto eines professionellen Verwahrstelle oder Sub- Verwahrstelle
(Verwahrstelle und Sub-Verwahrstelle warden hiernach allgemein als "Verwahrstelle" bezeichnet) fiir einen bestimmten Inhaber verbucht sind, dem betreffenden
Verwabhrstelle - nach Vorlage durch den Verwahrstelle eines formell ordnungsgemaf ausgestellten Zertifikats - die den in den Konten der Verwahrstelle im Namen
eines bestimmten Inhabers verbuchten Aktien anhaftenden Rechte auszuiiben, einschlieBlich der Rechte, Einberufungsschreiben zu Hauptversammlungen zu
erhalten, an solchen Hauptversammlungen teilzunehmen und die den betreffenden Aktien anhaftenden Stimmrechte auszuiiben. In dem vorgenannten Fall soll die
Gesellschaft fiir die Zwecke dieses Artikels 7 die betreffende Verwahrstelle als Inhaber der in den Konten der Verwahrstelle im Namen eines bestimmten Inhabers
verbuchten Aktien ansehen. Der Verwaltungsrat legt die fiir das vorgenannte Zertifikat geltenden formellen Anforderungen fest.

Artikel 8 Eigentum und Aktientransfer

8.1 Die Gesellschaft erkennt lediglich einen Inhaber pro Aktie an. Wenn eine Aktie mehreren Personen gehort, miissen sie eine einzelne Person
bezeichnen, welche im Verhiltnis zur Gesellschaft als Alleineigentiimer der Aktie angesehen werden soll. Die Gesellschaft ist berechtigt, die Ausiibung aller mit
einer im Eigentum mehrerer Personen stehenden Aktie verbundenen Rechte auszusetzen, bis ein einziger (1) Eigentiimer bezeichnet worden ist, mit Ausnahme von
den jeweiligen Informationsrechten.

8.2 Die Aktien sind frei iibertragbar. Im Falle der Ubertragun9 von Aktien gehen alle den betreffenden Aktien anhaftenden Rechte und Pflichten auf den
Ubertragungsempfinger iiber.

C. HAUPTVERSAMMLUNG DER AKTIONARE

Artikel 9 Befugnisse der Hauptversammlung der Aktioniire

9.1 Die Aktiondre iiben ihre kollektiven Rechte in der Hauptversammlung der Aktiondre aus, welche eines der Organe der Gesellschaft bildet.
9.2 Die Hauptversammlung der Aktionére hat die ihr durch Gesetz oder durch diese Satzung ausdriicklich verliechenen Befugnisse.

Artikel 10 Einberufung der Hauptversammlung der Aktioniire

10.1  Die Hauptversammlung der Aktionére kann jederzeit durch den Verwaltungsrat einberufen werden, wobei die Versammlung an dem in der Ladung
angegebenen Ort und Datum abgehalten wird.

10.2  Auf schriftlichen, die Tagesordnung enthaltenden und an den Verwaltungsrat gerichteten Antrag eines oder mehrerer Aktiondre, die zusammen
mindestens zehn Prozent (10%) des ausgegebenen Aktienkapitals reprdsentieren, muss die Hauptversammlung der Aktiondre vom Verwaltungsrat einberufen
werden, um innerhalb eines Zeitraums von einem (1) Monat ab Eingang des Antrags per Einschreiben am Sitz der Gesellschaft abgehalten zu werden. Einer oder
mehrere Aktiondre, die insgesamt mindestens zehn Prozent (10%) des ausgegebenen Aktienkapitals der Gesellschaft reprisentieren, konnen beantragen, dass ein
Punkt oder mehrere Punkte der Tagesordnung jeder beliebigen Hauptversammlung der Aktiondre zugefligt wird/werden. Dieser Antrag muss mindestens fiinf (5)
Tage vor dem fiir die Versammlung anberaumten Datum per Einschreiben an den eingetragenen Sitz der Gesellschaft gesendet werden.
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10.3 Die Jahreshauptversammlung der Aktiondre muss innerhalb von sechs (6) Monaten nach dem Ende jedes Geschéftsjahres im GrofSherzogtum
Luxemburg am eingetragenen Sitz der Gesellschaft oder an jedem anderen in der Ladung genannten Ort abgehalten werden. Inhaber von Schuldverschreibungen
(obligations) sind nicht berechtigt, in dieser Eigenschaft an Gesellschafterversammlungen teilzunehmen.

10.4  Sonstige Hauptversammlungen der Aktiondre finden an dem in der Ladung zur Hauptversammlung festgelegten Ort und zu der darin angegebenen
Zeit statt.

10.5  Die Einladung zu jeder Hauptversammlung der Aktiondre muss Datum, Zeit, Ort und Tagesordnung der Hauptversammlung enthalten und muss
spatestens fiinfzehn (15) Tage vor der Hauptversammlung durch Verdffentlichung im luxemburgischen Amtsblatt Recueil électronique des sociétés et associations
sowie in einer (1) luxemburgischen Tageszeitung bekannt gemacht werden; sofern die Aktien an einer ausldndischen Borse notiert sind, soll die Bekanntmachung
der Ladung zusétzlichen den Bekanntmachungserfordernissen der ausldndischen Borse geniigen. Die Gesellschaft ist nicht verpflichtet, Aktieninhabern Ladungen
per Einschreiben oder durch einfachen Brief zu iibermitteln. Sind alle Aktiondre bei einer Hauptversammlung anwesend oder vertreten und erkléren diese, dass
Thnen die Tagesordnung der betreffenden Hauptversammlung bekannt war, so ist keine Bekanntmachung der Ladung erforderlich.

10.6  Wenn die Aktien der Gesellschaft nicht an einer ausldndischen Borse notiert sind, so sind alle am Tag der Hauptversammlung im Aktienregister
eingetragene Aktionédre zu der Hauptversammlung zuzulassen, soweit in dieser Satzung nicht anders bestimmt.

10.7  Wenn die Aktien der Gesellschaft an einer auslandischen Borse notiert sind, sind alle in ein Aktienregister der Gesellschaft eingetragene Aktionére,
Inhaber oder Verwahrstelle zur Hauptversammlung der Aktiondre zuzulassen, mit der Einschrankung, dass der Verwaltungsrat ein Datum und eine Uhrzeit vor der
Hauptversammlung als Stichtag fiir die Zulassung zur Hauptversammlung festlegen kann (der "Nachweisstichtag"), wobei der Nachweisstichtag mindestens finf (5)
Tage vor dem Datum der Hauptversammlung der Aktionére liegen soll.

10.8  Jeder Aktiondr, Inhaber oder Verwahrstelle, der an einer Hauptversammlung der Aktionére teilnehmen mdchte, muss die Gesellschaft spdtestens
drei (3) Werktage vor dem Datum der Hauptversammlung der Aktiondre in der vom Verwaltungsrat in der Ladung mitgeteilten Form iiber seine Teilnahme an der
Hauptversammlung informieren. Sofern Aktien durch den Betreiber eines Wertpapierabrechnungssystems oder eine durch diesen ernannte Verwahrstelle gehalten
werden, so soll der Inhaber solcher Aktien, der an einer Hauptversammlung teilnehmen mochte, von der Verwahrstelle ein Zertifikat erhalten, welches bestatigt, (i)
wie viele Aktien der Inhaber am Nachweisstichtag hélt, und (ii) dass diese Aktien bis zur SchlieBung der betreffenden Hauptversammlung blockiert sind. Dieses
Zertifikat soll der Gesellschaft spétestens drei (3) Werktage vor der Hauptversammlung der Aktiondre vorgelegt werden. Wenn der Aktiondr, Inhaber oder
Verwahrstelle durch einen Bevollméchtigten an der Hauptversammlung teilnimmt, so soll die betreffende Vollmacht zur selben Zeit am Gesellschaftssitz oder bei
einem ordnungsgemil bestellten Empfangsvertreter der Gesellschaft hinterlegt werden. Der Verwaltungsrat kann eine kiirzere Frist fiir die Hinterlegung der
Bescheinigung oder der Vollmacht festlegen.

Artikel 11 Durchfiihrung der Hauptversammlung der Aktionire

11.1  In jeder Hauptversammlung der Aktiondre soll ein Rat der Versammlung gebildet werden bestehend aus einem Présidenten, einem Sekretir und
einem Stimmzéhler, von denen jeder einzelne durch die Hauptversammlung der Aktiondre ernannt wird und welche weder Aktiondre noch Mitglieder des
Verwaltungsrats sein diirfen. Der Rat der Versammlung soll insbesondere sicherstellen, dass die Versammlung geméf den anwendbaren Regeln und speziell im
Einklang mit den Regeln liber Ladung, Mehrheitserfordernisse, Stimmausziahlung und Vertretung von Aktionéren abgehalten wird.

11.2  In jeder Hauptversammlung muss eine Anwesenheitsliste gefiihrt werden.

11.3 Jede Aktie gewihrt, unbeschadet gesetzlicher Vorschriften, eine (1) Stimme. Sofern sich nicht aus dem Gesetz von 1915 oder aus dieser Satzung etwas
anderes ergibt, werden Beschliisse in einer ordnungsgemail einberufenen Hauptversammlung der Aktionére mit einfacher Mehrheit der giiltig abgegebenen Stimmen
gefasst
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unabhéngig von dem vertretenen Anteil am Kapital. Enthaltungen und nichtige Stimmen werden nicht beriicksichtigt.

11.4 Ein Aktiondr, Inhaber oder Verwahrstelle kann an jeder beliebigen Hauptversammlung der Aktiondre teilnehmen, indem er eine andere Person,
Aktionidr oder nicht, durch ein unterzeichnetes Dokument, das auf dem Postweg oder per Faxschreiben oder durch jedwedes andere durch den Verwaltungsrat
autorisierte Kommunikationsmittel, iibermittelt wird, schriftlich bevollméichtigt. Eine Person kann mehrere oder sogar alle Aktionére vertreten.

11.5 Der Verwaltungsrat kann nach seinem Ermessen entscheiden, die Abhaltung von Hauptversammlungen der Aktionére iiber Telefon-Konferenz, Video-
Konferenz oder sonstige von dem Verwaltungsrat zugelassene Kommunikationsmittel, welche die Identifizierung der in dieser Form teilnehmenden Aktionare und
das gegenseitige Anhoren und die effektive Teilnahme aller teilnehmenden Aktiondre wéhrend der gesamten Dauer der Sitzung ermdglichen, zulassen. Aktionire,
Inhaber oder Verwahrstelle, die an einer Hauptversammlung der Aktiondre durch Telefon-Konferenz, Video-Konferenz oder sonstige durch den Verwaltungsrat
genehmigte Kommunikationsmittel teilnehmen, werden fiir die Berechnung des Anwesenheitsquorums und der erforderlichen Mehrheit als anwesend angesehen,
vorausgesetzt, diese Kommunikationsmittel werden am Ort der Versammlung zur Verfligung gestellt.

11.6 Jeder Aktiondr, Inhaber oder Verwahrstelle kann seine Stimme in einer Hauptversammlung der Aktionédre durch ein unterzeichnetes Stimmformular,
welches per Post oder Faxschreiben oder durch jedes andere durch den Verwaltungsrat autorisierte Kommunikationsmittel an den eingetragenen Sitz der
Gesellschaft oder an die in der Ladung genannte Adresse gesendet wird, abgeben. Die Aktionére, Inhaber oder Verwahrstelle, je nach Lage des Falles, konnen nur
solche Stimmformulare verwenden, die von der Gesellschaft zur Verfiigung gestellt werden und zumindest den Ort, das Datum und die Uhrzeit der Versammlung,
die Tagesordnung, die Beschlussvorschlidge an die Versammlung, sowie fiir jeden Vorschlag drei Kiastchen enthalten, die es dem Aktiondr ermdglichen, seine
Stimme zugunsten oder gegen den vorgeschlagenen Beschluss abzugeben oder sich zu enthalten, indem er das entsprechende Kéastchen ankreuzt. Die Gesellschaft
wird nur solche Stimmformulare beriicksichtigen, die ihr spétestens drei (3) Werktage vor der Hauptversammlung der Aktionére, auf die sie sich beziehen, per Post
oder Faxschreiben oder durch jedes andere durch den Verwaltungsrat autorisierte Kommunikationsmittel zugegangen sind. Der Verwaltungsrat kann eine kiirzere
Zeit fuir die Einreichung der Stimmzettel vorsehen.

11.7 Der Verwaltungsrat kann alle anderen Bedingungen bestimmen, die von den Aktionéren erfiillt werden miissen, damit sie an Hauptversammlungen der
Aktiondre teilnehmen konnen.

Artikel 12 Anderung der Satzung

Soweit in dieser Satzung oder dem Gesetz von 1915 nicht anders geregelt, kann diese Satzung durch einen Beschluss der Hauptversammlung der Aktionédre
abgeéndert werden, welcher mit einer Zweidrittelmehrheit (2/3) der giiltig abgegebenen Stimmen in einer Versammlung gefasst wird, in der mindestens die Hélfte
(1/2) des ausgegebenen Aktienkapitals der Gesellschaft anwesend oder vertreten ist. Falls die zweite der vorgenannten Bedingungen nicht erfiillt ist, kann eine
zweite Hauptversammlung der Aktiondre durch Verdffentlichung der Ladung im luxemburgischen Amtsblatt Recueil électronique des sociétés et associations sowie
in einer luxemburgischen Tageszeitung, spétestens fiinfzehn (15) Tage vor der Hauptversammlung, einberufen werden; sofern die Aktien an einer auslédndischen
Borse notiert sind, soll die Bekanntmachung der Ladung zusdtzlichen den Bekanntmachungserfordernissen der auslindischen Borse geniigen. Die zweite
Hauptversammlung ist unabhédngig von der Grofe des vom Gesellschaftskapital vertretenen Anteils beschlussfahig. Beschliisse werden mit einer Mehrheit von
mindestens zwei Dritteln (2/3) gefasst. Enthaltungen und nichtige Stimmen werden bei der Berechnung nicht beriicksichtigt.

Artikel 13 Vertagung von Hauptversammlungen der Aktionire

Unter den gesetzlichen Voraussetzungen kann der Verwaltungsrat jede bereits begonnene Hauptversammlung der Aktiondre einschlieBlich jeder zu einer
Satzungsénderung einberufenen Hauptversammlung der Aktiondre um bis zu vier (4) Wochen vertagen. Der Verwaltungsrat muss eine bereits begonnene
Hauptversammlung der Aktionére vertagen, wenn dies von einem oder von mehreren Aktionédren beantragt wird, welche insgesamt mindestens zehn
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Prozent (10%) des ausgegebenen Aktienkapitals der Gesellschaft reprasentieren. Durch eine solche Vertagung einer bereits begonnenen Hauptversammlung der
Aktiondre wird jeder in dieser Versammlung bereits getroffene Beschluss wieder aufgehoben. Zur Klarstellung sei angemerkt, dass der Verwaltungsrat nicht
verpflichtet ist, eine Hauptversammlung, die bereits Gegenstand einer Vertagung gem. Art. 13 war, noch einmal zu vertagen.

Artikel 14 Protokoll von Hauptversammlungen der Aktionire

14.1 Der Rat der Versammlung nimmt ein Protokoll jeder Versammlung auf, welches vom Rat der Versammlung sowie von jedem Aktionér, der darum
ersucht, unterzeichnet wird.

14.2 Kopien und Ausziige dieser Protokolle, die in Gerichtsverfahren verwendet oder Dritten zuginglich gemacht werden sollen, miissen vom
Verwaltungsratsvorsitzenden, falls bestellt, oder von zwei beliebigen Verwaltungsratsmitgliedern unterzeichnet werden.

D. GESCHAFTSFUHRUNG

Artikel 15 Zusammensetzung und Befugnisse des Verwaltungsrates

15.1 Die Gesellschaft wird durch einen Verwaltungsrat geleitet, der sich aus mindestens drei (3) und hochstens zehn (10) Mitgliedern zusammensetzt.
Mitglieder des Verwaltungsrates konnen, miissen aber keine Aktionére der Gesellschaft sein.

15.2 Der Verwaltungsrat verfiigt iiber die weitestgehenden Befugnisse im Namen der Gesellschaft zu handeln und alle Handlungen vorzunehmen, die zur
Erfiillung des Gesellschaftszwecks notwendig oder niitzlich sind, mit Ausnahme der durch das Gesetz oder durch diese Satzung der Hauptversammlung der
Aktionidre vorbehaltenen Befugnisse.

15.3 Der Verwaltungsrat kann unter seinen Mitgliedern einen Vorsitzenden wéhlen. Er kann dariiber hinaus einen Schriftfithrer wahlen, der weder Aktiondr,
noch Mitglied des Verwaltungsrats sein darf.

Artikel 16 Tégliche Geschiftsfithrung

16.1  In Ubereinstimmung mit dem Gesetz von 1915 kdnnen die Tagesgeschiftsfithrung der Gesellschaft und die Vertretung der Gesellschaft in Bezug
auf diese Tagesgeschéftsfilhrung einem oder mehreren Verwaltungsratsmitgliedern oder anderen Personen, ob sie Aktiondre sind oder nicht, allein oder
gemeinschaftlich iibertragen werden (die ,,Tagesgeschiftsfiihrer"). lhre Ernennung, Abberufung und ihre Befugnisse werden durch Verwaltungsratsbeschluss
festgesetzt.

16.2 Die Tagesgeschiftsfiihrer der Gesellschaft sollen in zwei verschiedene Kategorien von Geschéftsfithrern unterteilt werden, die (i) Kategorie A
Tagesgeschiftsfiihrer, und die (ii) Kategorie B Tagesgeschiftsfiihrer. Der "Chief Executive Officer" oder "CEO" der Gesellschaft und der "Chief Financial Officer"
oder "CFO" der Gesellschaft sollen als Class A Tagesgeschiftsfiihrer ernannt werden.

16.3 Die Gesellschaft kann dariiber hinaus durch spezielle Bevollmichtigung mittels notarieller oder privatschriftlicher Vollmacht Personen
bevollméchtigen, diese alleine oder gemeinsam mit weiteren Personen zu vertreten.

Artikel 17 Wahl, Abberufung und Amtszeit von Verwaltungsratsmitgliedern
17.1 Verwaltungsratsmitglieder werden durch die Hauptversammlung der Aktiondre ernannt, welche ihre Beziige und Amtszeit festlegt.

17.2 Die Amtszeit eines Verwaltungsratsmitglieds darf sechs (6) Jahre nicht tiberschreiten und jedes Verwaltungsratsmitglied soll im Amt bleiben, bis sein
Nachfolger ernannt ist. Jedes Verwaltungsratsmitglied kann mehrmals wiederernannt werden.
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17.3  Wird eine juristische Person als Verwaltungsratsmitglied ernannt, so muss diese eine natiirliche Person als ihren stindigen Vertreter benennen, die
ihr Mandat in ihrem Namen und fiir ihre Rechnung ausiibt. Die betreffende juristische Person kann nur dann ihren stindigen Vertreter abberufen, wenn sie
gleichzeitig einen Nachfolger ernennt. Eine natiirliche Person kann nur stindiger Vertreter eines (1) Verwaltungsratsmitglieds und nicht gleichzeitig personlich
Verwaltungsratsmitglied sein.

17.4 Jedes Verwaltungsratsmitglied kann jederzeit und ohne Grund und ohne entsprechende Mitteilung in einer Hauptversammlung der Aktiondre
abgegebenen Stimmen abberufen werden.

17.5 Wenn das Amt eines Verwaltungsratsmitglieds wegen Todes, Geschéftsunfahigkeit, Konkurs, Ausscheidens oder aus einem anderem Grund
unbesetzt ist, kann die unbesetzte Stelle durch die iibrigen Verwaltungsratsmitglieder voriibergehend besetzt werden, und zwar bis zur ndchsten Hauptversammlung
der Aktiondre, in welcher die Aktionére, wenn dies fiir geeignet erachtet wird, tiber eine dauerhafte Besetzung bestimmen.

Artikel 18 Einladung zu Verwaltungsratssitzungen

18.1 Der Verwaltungsrat versammelt sich auf Einberufung durch seinen Vorsitzenden, falls bestellt, oder durch zwei (2) seiner Mitglieder an dem in der
Ladung zur Sitzung angegebenen Ort wie in Artikel 18.2 beschrieben.

18.2 Die Verwaltungsratsmitglieder miissen mindestens vierundzwanzig (24) Stunden vor dem fiir die Sitzung anberaumten Datum zu jeder
Verwaltungsratssitzung per Post, Faxschreiben, E-Mail oder durch jedes andere Kommunikationsmittel schriftlich geladen werden, auBler im Notfall, in welchem die
Art und die Griinde des Notfalls in der Ladung zu bezeichnen sind. Eine Ladung ist nicht notwendig im Falle des schriftlichen und unterzeichneten
Einverstindnisses jedes Verwaltungsratsmitglieds per Post, Faxschreiben, E-Mail oder durch jedes andere Kommunikationsmittel, wobei eine Kopie dieses
unterzeichneten schriftlichen Einverstindnisses hinreichender Beweis dafiir ist, oder falls jedes Verwaltungsratsmitglied an der Verwaltungsratssitzung teilnimmt.
Auch ist eine Ladung zu Verwaltungsratssitzungen nicht erforderlich, wenn Zeit und Ort dieser Sitzung in einem vorausgegangenen Beschluss des Verwaltungsrats
bestimmt wurden. Eine Ladung soll ferner dann nicht erforderlich sein, wenn alle Verwaltungsratsmitglieder anwesend oder vertreten sind, oder im Falle von in
Ubereinstimmung mit dieser Satzung gefassten schriftlichen Umlaufbeschliissen.

Artikel 19 Durchfiihrung von Verwaltungsratssitzungen

19.1 Verwaltungsratssitzungen werden durch den Vorsitzenden des Verwaltungsrats, falls bestellt, geleitet. In seiner Abwesenheit kann der
Verwaltungsrat ein anderes Verwaltungsratsmitglied als voriibergehenden Vorsitzenden ernennen.

19.2 Der Verwaltungsrat kann nur dann wirksam handeln und abstimmen, wenn zumindest die Hélfte seiner Mitglieder in der Sitzung anwesend oder
vertreten

19.3 Beschliisse werden mit der Mehrheit der abgegebenen Stimmen der an der Verwaltungsratssitzung teilnehmenden oder vertretenen
Verwaltungsratsmitglieder gefasst. Der Vorsitzende des Verwaltungsrats, falls bestellt, hat im Falle von Stimmengleichheit die entscheidende Stimme. Nimmt der
Prisident des Verwaltungsrats nicht an der Sitzung teil, so soll der voriibergehende Président keine entscheidende Stimme haben.

19.4 Jedes Mitglied des Verwaltungsrats kann an einer Verwaltungsratssitzung teilnehmen, indem es ein anderes Mitglied des Verwaltungsrats schriftlich,
per Fax, E-Mail oder durch ein anderes vergleichbares Kommunikationsmittel bevollméchtigt, wobei eine Kopie der Bevollméachtigung als hinreichender Nachweis
dient. Ein Mitglied des Verwaltungsrates kann ein oder mehrere andere Mitglieder vertreten.

19.5 Ein Verwaltungsratsmitglied, das an einer Sitzung durch Telefonkonferenz, Videokonferenz oder durch ein anderes Kommunikationsmittel teilnimmt,
welches es ermoglicht, dass dieses Mitglied identifiziert werden kann und dass sich alle Personen, die an der Sitzung teilnehmen, gegenseitig durchgehend héren
und effektiv an der
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Sitzung teilnehmen konnen, gilt fiir die Berechnung von Quorum und Mehrheit als anwesend. Eine durch solche Kommunikationsmittel abgehaltene Sitzung gilt als
am eingetragenen Sitz der Gesellschaft abgehalten.

19.6 Der Verwaltungsrat kann einstimmig schriftliche Beschliisse fassen, welche dieselbe Wirkung haben wie die in einer ordnungsgemifl geladenen und
abgehaltenen Sitzung gefassten Beschliisse. Solche schriftlichen Beschliisse sind gefasst, wenn sie durch alle Verwaltungsratsmitglieder auf einem einzigen
Dokument oder auf verschiedenen Duplikaten datiert und unterzeichnet worden sind, wobei eine Kopie der Unterschrift, die per Post, per Faxschreiben, per E-Mail
oder durch jedes andere Kommunikationsmittel gesendet wurde, hinreichender Beweis dafiir ist. Das Dokument, das alle Unterschriften enthélt, oder die Gesamtheit
aller Duplikate, je nach Lage des Falles, stellt das Schriftstiick dar, welches das Fassen der Beschliisse beweist, und das Datum der letzten Unterschrift gilt als das
Datum solcher Beschliisse.

19.7 Der Schriftfithrer oder, wenn kein Schriftfithrer ernannt wurde, der bei der Versammlung anwesende Vorsitzende oder, wenn kein Vorsitzender
ernannt wurde, zwei beliebige Mitglieder des Verwaltungsrates, erstellen ein Protokoll der Sitzung, welches von dem Vorsitzenden oder dem Schriftfithrer oder von
zwei Mitgliedern des Verwaltungsrates zu unterzeichnen ist.

19.8  Unbeschadet etwaiger gesetzlicher Vorschriften muss jedes Verwaltungsratsmitglied, das im Zusammenhang mit einem in die Zustindigkeit des
Verwaltungsrates fallenden Geschift ein direktes oder indirektes finanzielles Interesse hat, welches mit dem Interesse der Gesellschaft in Konflikt steht, den
Verwaltungsrat liber diesen Interessenkonflikt informieren und die entsprechende Erkldrung ist in das Protokoll der betreffenden Sitzung aufzunehmen. Das
betroffene Verwaltungsratsmitglied kann weder an der Beratung in Bezug auf ein solches Geschéft teilnehmen noch iiber ein solches Geschift abstimmen. Der
Verwaltungsrat wird ein unabhingiges Komitee in der Form eines stédndigen Ausschusses oder als ,,ad-hoc"-Komitee ernennen, welches derartige und sonstige
Transaktionen mit verbundenen Parteien untersuchen soll. Die nédchste Hauptversammlung der Aktiondre ist vor jedweder Beschlussfassung zu sonstigen
Tagesordnungspunkten iiber einen solchen Interessenkonflikt zu informieren. Wenn aufgrund eines Interessenkonfliktes die Beschlussféhigkeit des Verwaltungsrates
nicht gegeben ist, kann der Verwaltungsrat entscheiden den fraglichen Tagesordnungspunkt der Hauptversammlung der Aktionére zur Entscheidung vorzulegen. Die
Regeln zu Interessenkonflikten finden keine Anwendung, wenn die Entscheidung des Verwaltungsrates im Rahmen der téglichen Geschifte der Gesellschaft, die
unter normalen Bedingungen durchgefiihrt werden, getroffen wird. Auf Tagesgeschéftsfiihrer finden die Regelungen dieses Artikels entsprechende Anwendung.

19.9 Der Verwaltungsrat kann durch Beschluss eine eigene Geschéaftsordnung verabschieden und diese schriftlich festhalten.

19.10  Der Verwaltungsrat kann, nach alleinigem Ermessen, eine oder mehrere Personen als Beobachter in einer Sitzung zulassen und fiir eine solche
Teilnahme geltenden Regeln bestimmen. Solche Beobachter kdnnen zwar an den Sitzungen, nicht aber an der Abstimmung teilnehmen.

Artikel 20 Ausschiisse des Verwaltungsrats

Der Verwaltungsrat kann ein oder mehrere Ausschiisse einrichten, insbesondere, aber ohne Beschrinkung auf, einen Priifungsausschuss, einen
Nominierungs- und Corporate Governance Ausschuss, und einen Vergiitungsausschuss. Die Mitglieder dieser Ausschiisse werden durch den Verwaltungsrat ernannt;
sie konnen, miissen aber keine Mitglieder des Verwaltungsrates sein. (Wenn die Aktien der Gesellschaft an einer ausldndischen Borse notiert werden, so sind
zusitzlich stets die Anforderungen dieser ausldndischen Borse und/oder jeder in Verbindung mit der ausldndischen Borsennotierung anderen kompetenten
Aufsichtsbehorde, zu beachten). Der Verwaltungsrat setzt Zweck, Aufgaben und Kompetenzbereich, sowie die Geschiftsordnungen und sonstige auf diese
Ausschiisse anwendbaren Regeln fest.

Artikel 21 Geschiifte mit Dritten

21.1 Die Gesellschaft wird gegeniiber Dritten unter allen Umstinden durch (i) die gemeinsame Unterschrift von zwei (2) beliebigen
Verwaltungsratsmitgliedern, oder durch (ii) die gemeinsame oder
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Einzelunterschrift jedweder Person(en), der/denen eine solche Befugnis durch den Verwaltungsrat {ibertragen worden ist, wirksam verpflichtet.

21.2 Im Bereich der tiglichen Geschéftsfithrung wird die Gesellschaft gegeniiber Dritten durch (i) die gemeinsame Unterschrift von zwei (2) Kategorie A
Tagesgeschéftsfithrern, oder (ii) die gemeinsame Unterschrift eines (1) Kategorie A Tagesgeschaftsfithrers und eines (1) Kategorie B Tagesgeschéftsfiihrers, oder
durch (iii) die Einzelunterschrift der Person(en) verpflichtet, die gem. Artikel 16 dieser Satzung einzeln oder gemeinschaftlich dazu erméchtigt wurden.

Artikel 22 Entschidigung

22.1 Die Mitglieder des Verwaltungsrats haften nicht persénlich fiir die Schulden oder sonstigen Verpflichtungen der Gesellschaft. Als Mandatstréger der
Gesellschaft sind sie fiir die Erfiillung ihrer Mandatspflichten verantwortlich. Vorbehaltlich der in Artikel 22.2 genannten Ausnahmen und Beschrénkungen und der
zwingenden gesetzlichen Vorschriften soll jede Person, die Mitglied des Verwaltungsrats oder sonstiger Mandatstrager der Gesellschaft ist oder war (oder die
Mitglied des Geschéftsfiihrungsorgans einer Tochtergesellschaft der Gesellschaft ist oder war, oder die auf Ersuchen der Gesellschaft fiir ein anderes Unternehmen
tatig ist oder war) im weitesten gesetzlich zuldssigen Malle durch die Gesellschaft von jeglicher Haftung oder von Kosten freigestellt werden, die verniinftigerweise
im Zusammenhang mit Anspriichen, Rechtsmitteln, Klagen oder sonstigen Verfahren, in die die betreffende Person als Partei oder in sonstiger Weise aufgrund ihres
bestehenden oder ehemaligen Mandatsverhiltnisses mit der Gesellschaft involviert ist oder war, oder im Zusammenhang mit der Begleichung oder Beseitigung
derselben, eingetreten ist/sind. Die Begriffe ,,Anspruch", ,,Rechtsmittel", , Klage" oder sonstigen ,,Verfahren" erfassen sédmtliche bestehenden oder drohende
Anspriiche, Rechtsmittel, Klagen oder sonstige Verfahren (ob zivilrechtlicher, strafrechtlicher oder sonstiger Natur), und die Worte ,,Haftung" und ,,Kosten" sollen
ohne Einschrankung Anwaltskosten, Unkosten, Urteile, zu Begleichungsoder Vergleichszwecken gezahlte Betrage und sonstige Verbindlichkeiten umfassen.

22.2 Ein Verwaltungsratsmitglied soll nicht entschédigt werden, wenn (i) es sich um eine Haftung des Verwaltungsratsmitglieds gegeniiber der Gesellschaft
oder den Aktiondren aus vorsitzlicher, grob fahrlédssiger oder riicksichtsloser Verletzung der Mandatspflichten handelt, (ii) wenn es sich um eine Angelegenheit
handelt, beziiglich welcher das betreffende Verwaltungsratsmitglied wegen bosgldubigem und nicht im Interesse der Gesellschaft liegenden Handeln rechtskréftig
verurteilt wurde, oder (iii) es sich um Zahlungen aus einem Vergleich handelt, welcher noch nicht durch ein zustindiges Gericht oder durch den Verwaltungsrat
bestitigt wurde.

22.3 Das Recht auf Entschadigung ist individuell, es beriihrt in keiner Weise sonstige gegenwértige oder zukiinftige Rechte eines Verwaltungsratsmitglieds
und besteht einmal entstanden fort, auch wenn die betreffende Person in der Folge nicht linger Verwaltungsratsmitglied ist, und zwar zu Gunsten des (ehemaligen)
Verwaltungsratsmitglied, als auch zu Gunsten seiner Erben, Testamentsvollstrecker und Verwalter. Keine der hierin enthaltenen Bestimmungen soll etwaige
vertragliche oder sonstige gesetzlich vorgesehene Entschddigungsrechte von Angestellten, Verwaltungsratsmitgliedern oder Mandatstrigern beschranken oder
beriihren. Die Gesellschaft ist befugt vertragliche Entschadigungen zu gewéhren, und kann, nach eigenem Ermessen, Versicherungen fiir Angestellte,
Verwaltungsratsmitglieder oder Mandatstriger, abschlieBen.

22.4 Ausgaben in Verbindung mit der Vorbereitung und Vertretung der Verteidigung von Anspriichen, Rechtsmitteln, Klagen oder sonstigen Verfahren im
Sinne dieses Artikels 22 sollen, vor der endgiiltigen Entscheidung iiber ihre Erstattungsféhigkeit, von der Gesellschaft geleistet werden, sofern sich der betreffende
Mandatstrdger oder das Verwaltungsratsmitglied gegeniiber der Gesellschaft verpflichtet, diese an die Gesellschaft zuriick zu erstatten sollte sich im Nachhinein
herausstellen, dass dem betreffenden Mandatstrager oder dem Verwaltungsratsmitglied unter dieser Vorschrift kein Entschiddigungsanspruch zusteht.

22.5 Fir die Zwecke dieses Artikels 22 soll der Begriff ,,Gesellschaft" sdmtliche Vorgénger der Gesellschaft und jede Gesellschaft oder jedes
Rechtsgebilde, welche(s) einen Bestandteil der Gesellschaft (oder einen Bestandteil eines solchen Bestandteils) bildet und durch die Gesellschaft im Wege der
Konsolidierung, der Fusion oder einer dhnlichen Transaktion absorbiert wurde, umfassen; der Begriff ,,Tochtergesellschaft der Gesellschaft" bezeichnet jede
Gesellschaft, Kommanditgesellschaft, Gesellschaft mit beschriankter Haftung, Trust
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oder jedes sonstiges Rechtsgebilde, an welchem die Gesellschaft direkt oder indirekt die Mehrheit der wirtschaftlichen Beteiligung oder der Stimmrechte hilt; der
Begriff ,,sonstiges Unternehmen" beinhaltet Gesellschaften, Kommanditgesellschaften, Gesellschaften mit beschrankter Haftung, Trusts oder sonstige
Rechtsgebilde, gleichgiiltig ob es sich dabei um Tochtergesellschaften der Gesellschaft handelt oder nicht, sowie Joint Ventures oder
Arbeitnehmerbeteiligungspléne; in Bezug auf Gesellschaften soll der Begriff ,,Mandatstrdger" auch solche Personen umfassen, die unter dem anwendbaren
Gesellschaftsrecht als Geschiftsfilhrer der betreffenden Gesellschaft handeln; in Bezug auf eine Tochtergesellschaft der Gesellschaft oder ein sonstiges
Unternehmen sollen die Begriffe ,,Verwaltungsratsmitglied" oder ,,Mandatstrager" je nach Lage des Falls Verwaltungsratsmitglied, Mandatstrager, Treuhénder,
Mitglieder, Anteilsinhaber, Partner, Griinder oder Abwickler einer solchen Tochtergesellschaft oder eines solchen Unternehmens erfassen; Verbrauchsteuern, die
einer entschddigten Person im Zusammenhang mit einem Arbeitnehmerbeteiligungsplan auferlegt werden, gelten als erstattungsfahige Kosten; Handlungen, welche
eine Person im Zusammenhang mit einem Arbeitnehmerbeteiligungsplan vornimmt und dabei verniinftigerweise davon ausgeht, diese Handlungen seien im
Interesse der Teilnehmer und Begiinstigten eines solchen Plans, gelten als im Interesse der Gesellschaft vorgenommen.

22.6  Ungeachtet der Vorschriften dieses Artikels 22 und ausgenommen solche Verfahren, die der Durchsetzung der in diesem Artikel 22 vorgesehen
Rechte dienen sollen, ist die Gesellschaft im Rahmen dieses Artikels 22 nicht verpflichtet, Zahlungen oder Erstattungen an ein Verwaltungsratsmitglied, einen
Mandatstréger oder eine andere Person im Zusammenhang mit Verfahren (oder Teilen von Verfahren) zu leisten, welche von dieser Person oder von der Gesellschaft
oder einer Tochtergesellschaft der Gesellschaft gegen diese Person eingeleitet wurden, es sei denn der Verwaltungsrat hat diesen Entschddigungen, Zahlungen oder
Erstattungen per Beschluss zugestimmt. Die Vorschriften dieses Artikels 22.6. finden keine Anwendung auf Gegenanspriiche dritter Personen (also andere als die
betreffende Person, die Gesellschaft oder die Tochtergesellschaft) oder von Nebenkldgern geltend gemachte oder Anspriiche.

22.7  Die einer Person aus diesem Artikel 22 erwachsenden Rechte sind gegen die Gesellschaft durchsetzbar und es wird vermutet, dass die sich darauf
berufende Person in der Ausiibung ihres Mandats als Verwaltungsratsmitglied oder sonstiger Mandatstriager auf die Giiltigkeit dieses Artikels vertraut hat.
Anderungen dieses Artikels 22 lassen vor einer solchen Anderung aus seinen Vorschriften erwachsene Rechte und Anspriiche unberiihrt. 22.8

E. AUFSICHT UND PRUFUNG DER GESELLSCHAFT

Artikel 23 Rechnungspriifer - Wirtschaftspriifer

23.1 Die Jahresabschliisse der Gesellschaft sowie die konsolidierten Jahresabschliisse werden, soweit erforderlich, von einem oder mehreren staatlich
anerkannten Wirtschaftspriifer (réviseurs d'entreprises agréés) gepriift, welche durch die Hauptversammlung der Aktiondre auf Empfehlung des Verwaltungsrats
(agierend auf Empfehlung des Priifungskommitees, falls vorhanden) ernannt wird/werden. Die Hauptversammlung der Aktiondre legt die Anzahl der
Wirtschaftspriifer sowie die Dauer ihrer Amtszeit fest.

232 Vor dem Ablauf seiner Amtszeit kann die Hauptversammlung den Wirtschaftspriifer nur aus wichtigem Grund oder mit seinem Einverstdndnis
abberufen.

F. GESCHAFTSJAHR - GEWINNE - ABSCHLAGSDTVIDENDENArtikel 24 Geschiiftsjahr

Das Geschiftsjahr der Gesellschaft beginnt am ersten (1.) Januar eines jeden Jahres und endet am einunddreifligsten (31.) Dezember desselben Jahres.
Artikel 25 Gewinne

25.1 Am Ende jeden Geschiftsjahres werden die Biicher geschlossen und der Verwaltungsrat erstellt im Einklang mit den gesetzlichen Anforderungen ein
Inventar der Aktiva und Passiva, eine Bilanz und eine Gewinn- und Verlustrechnung.
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25.2  Vom jahrlichen Nettogewinn der Gesellschaft werden mindestens fiinf Prozent (5%) der gesetzlichen Riicklage der Gesellschaft zugefiihrt. Diese
Zufiihrung ist nicht mehr verpflichtend, sobald und solange die Gesamtsumme dieser Riicklage der Gesellschaft zehn Prozent (10%) des Gesellschaftskapitals
betragt.

25.3 Im Falle einer Herabsetzung des Gesellschaftskapitals kann die gesetzliche Riicklage entsprechend herabgesetzt werden, so dass diese zehn Prozent
(10%) des Gesellschaftskapitals nicht iibersteigt.

25.4  Auf Vorschlag des Verwaltungsrates bestimmt die Hauptversammlung der Aktionédre im Einklang mit dem Gesetz von 1915 und den Bestimmungen
dieser Satzung, wie der verbleibende Bilanzgewinn der Gesellschaft verwendet werden soll.

25.5 Im Falle von Ausschiittung, ist jede Aktie gleichermaflen anteilig an dem Gesamtausschiittungsbetrag zu beteiligen.

25.6  Die Zahlung einer Dividende an eine Verwahrstelle, welcher hauptséchlich ein Abrechnungssystem fiir durch ein solches Abrechnungssystem
abzuwickelnde Transaktionen im Zusammenhang mit Wertpapieren, Dividenden, Beteiligungen, falligem Kapital oder anderen fdlligen Zahlungen auf Wertpapiere
oder andere Finanzinstrumente betreibt, wirken fiir die Gesellschaft schuldbefreiend. Die Verwahrstelle soll die erhaltenen Gelder an die entsprechenden Anleger im
Verhéltnis zu den in ihrem Namen verbuchten Wertpapieren oder sonstigen Finanzinstrumenten ausschiitten.

25.7 Dividenden, die nach Ablauf einer Frist von fiinf (5) Jahren ab Ihrer Félligkeit nicht beansprucht wurden, fallen an die Gesellschaft zuriick.
Artikel 26 Zwischendividenden - Agio
26.1  Der Verwaltungsrat kann im Einklang mit den Bestimmungen des Gesetzes von 1915 Zwischendividenden auszahlen.

26.2 Das Agio, andere Kapitalreserven und andere ausschiittbare Riicklagen konnen, im Einklang mit den Bestimmungen des Gesetzes von 1915 und den
Regelungen dieser Satzung, auf der Grundlage eines Beschlusses der Hauptversammlung oder des Verwaltungsrats frei an die Aktiondre ausgeschiittet werden.

G. LIQUIDATION

Artikel 27 Liquidation

27.1 Im Falle der Auflosung der Gesellschaft wird die Liquidation durch einen oder mehrere Liquidatoren ausgefiihrt, natiirliche oder rechtliche
Personen, welche von der Hauptversammlung der Aktionére ernannt werden, die iiber die Auflosung der Gesellschaft beschlieft und die Befugnisse und Vergiitung
der Liquidatoren bestimmt. Soweit nichts anderes bestimmt wird, haben die Liquidatoren die weitestgehenden Befugnisse fiir die Verwertung der Vermogenswerte
und die Tilgung der Verbindlichkeiten der Gesellschaft.

27.2 Der sich nach Verwertung der Vermdgenswerte und Tilgung der Verbindlichkeiten ergebende Uberschuss wird an die Aktionire proportional zur
Anzahl der von ihnen an der Gesellschaft gehaltenen Aktien verteilt.

H. ANWENDBARES RECHT

Artikel 28 Anwendbares Recht

Fiir alle in dieser Satzung nicht geregelten Angelegenheiten gelten die Regelungen des Gesetzes von 1915.
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FUR GLEICHLAUTENDE SATZUNG.
Henri HELLINCKX,

Notar in Luxemburg.

Luxemburg, den 20. Juni 2023.

Im Falle von Abweichungen zwischen dem englischen und dem deutschen Text, ist die englische Fassung mafigebend.
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Execution Version

ELEVENTH AMENDMENT

THIS ELEVENTH AMENDMENT, dated as of May 11, 2023 (this “Amendment”), to the Credit
Agreement (as defined below), by and among Orion Engineered Carbons GmbH, a limited liability company (Gesellschaft
mit beschrdnkter Haftung) organized under the laws of Germany (the “Borrower Representative™), each Revolving Credit
Lender party hereto, and Goldman Sachs Bank USA, in its capacity as administrative agent for the Lenders (together with
its successors and assigns in such capacity, the “Administrative Agent”).

RECITALS

WHEREAS, pursuant to the Credit Agreement, originally dated as of July 25, 2014, as amended on August
7, 2014, September 29, 2016, May 5, 2017, May 31, 2017,
November 2, 2017, May 3, 2018, October 29, 2018, April 10, 2019, September 30, 2021 and May 31, 2022 (as further
amended, restated, supplemented or otherwise modified prior to the date hereof, the “Existing Credit Agreement”), among
the Borrowers, the Guarantors from time to time party thereto, the several banks, other financial institutions and
institutional investors from time to time party thereto (the “Lenders”) and Administrative Agent, the Lenders have agreed
to make certain loans and other extensions of credit to the Borrowers;

WHEREAS, in accordance with Section 3.05(¢) of the Existing Credit Agreement, the Borrower
Representative (on behalf of the U.S. Borrower) and the Administrative Agent wish to amend the Existing Credit
Agreement on the terms and subject to the conditions set forth herein and in the Amended Credit Agreement (as defined
below); and

WHEREAS, the Revolving Credit Lenders party hereto are willing, on the terms and subject to the
conditions set forth below, to consent to amend certain terms of the Existing Credit Agreement as hereinafter provided on
the Eleventh Amendment Effective Date (as defined below).

NOW, THEREFORE, in consideration of the covenants and agreements contained herein, as well as other
good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the parties hereto agree as
follows:

SECTION 1. Defined Terms. Capitalized terms used but not defined herein shall have the meanings
assigned to such terms in the Existing Credit Agreement, as amended hereby.

SECTION 2. Amendments. Effective as of the Eleventh Amendment Effective Date (as defined below),
each of the parties hereto agrees that the Existing Credit Agreement shall be amended as set forth in the document attached
as Exhibit A hereto (the Existing Credit Agreement, as so amended, the “Amended Credit Agreement”) to delete the
stricken text (indicated textually in the same manner as the following example: strieken—text) and to add the double-
underlined text (indicated textually in the same manner as the following example: double-underlined text).

SECTION 3. Conditions to Effectiveness of Amendment. The effectiveness of the amendments set forth in
Section 2 hereof shall occur on the date of the satisfaction of the following conditions precedent (such date, the “Eleventh
Amendment Effective Date”);
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provided that the Required Lenders (excluding (i) Total Revolving Credit Outstandings for the purposes of paragraph (a)
of such definition and (ii) Required Lenders under paragraph (c) of such definition) shall not have objected to this
Amendment within five (5) Business Days after the Administrative Agent has posted this Amendment to all Lenders.

(a) the Borrower Representative, each Revolving Credit Lender and the Administrative Agent shall
have executed and delivered counterparts of this Amendment to the Administrative Agent;

(b) the Administrative Agent and Collateral Agent shall have received the Collateral Documents and
other documentation identified on Schedule A-1 hereto, in each case in form and substance reasonably acceptable
to the Administrative Agent;

(c) each of the representations and warranties contained in Section 4 of this Amendment shall be true
and correct in all material respects (and in all respects if any such representation or warranty is already qualified by
materiality) on and as of the Eleventh Amendment Effective Date;

(d) at the time of and immediately after giving effect to this Amendment and the transactions
occurring on the Eleventh Amendment Effective Date, no Default or Event of Default exists;

(e) the Administrative Agent shall have received a certificate dated the Eleventh Amendment
Effective Date and signed by a Responsible Officer of the Borrower Representative, confirming compliance with
the conditions set forth in Sections 3(c) and 3(d) hereof;

the Administrative Agent and Collateral Agent shall have received, on behalf of itself and the
Lenders on the Eleventh Amendment Effective Date, a customary written opinion of local counsel as specified in
Schedule A-2 hereto, in each case (i) dated the Eleventh Amendment Effective Date, (ii) addressed to the
Administrative Agent and the Lenders and (iii) in form and substance reasonably satisfactory to the Administrative
Agent covering such matters relating to this Amendment and the other Loan Documents as the Administrative
Agent shall reasonably request; provided that counsel to the Administrative Agent shall provide such opinions to
the extent customary in any applicable jurisdiction to be mutually agreed;

the Administrative Agent shall have received (i) a certificate of each Loan Party that is required to
deliver the Collateral Documents and other documentation identified on Schedule A-1 hereto pursuant to paragraph
(a) above, dated the Eleventh Amendment Effective Date and executed by a Responsible Officer of such Loan
Party, which shall (A) certify that attached thereto is a true and complete copy of the resolutions or written consents
of its board of directors, members or other governing body (to the extent applicable) authorizing the execution,
delivery and performance of the Collateral Documents and other documentation to which it is a party, and that such
resolutions or written consents have not been modified, rescinded or amended and are in full force and effect, (B)
identify by name and title and bear the signatures of the Responsible Officer or authorized signatory of such Loan
Party authorized to sign the Collateral Documents and other documentation to which it is a party and (C) certify
that attached thereto is a true and complete copy of the certificate
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or articles of incorporation or organization (or memorandum of association or other equivalent thereof) of each
Loan Party certified by the relevant authority of the jurisdiction of organization of such Loan Party and a true and
correct copy of its by- laws or operating, management, partnership or similar agreement (to the extent applicable)
and that such documents or agreements have not been amended since the date of the last amendment thereto shown
on the certificate of good standing referred to below (except as otherwise attached to such certificate and certified
therein as being the only amendments thereto as of such date), (ii) a certificate of good standing (or subsistence)
with respect to each Loan Party from the Secretary of State (or similar official) of the state of such Loan Party’s
organization (to the extent relevant and available in the jurisdiction of organization of such Loan Party), and (iii) in
relation to each Loan Party incorporated or established in Italy, (A) a copy of the constitutional documents of such
Loan Party, (B) a copy of a resolution of the board of directors or of the sharcholder’s meeting of such Loan Party
(1) approving the terms of, and the transactions contemplated by, the the Collateral Documents and other
documentation to which it is a party and resolving that it execute, deliver and perform the Collateral Documents
and other documentation to which it is a party, (2) authorizing a specified person or persons to execute the the
Collateral Documents and other documentation to which it is a party on its behalf, (3) authorizing a specified
person or persons, on its behalf, to sign and/or dispatch all documents and notices to be signed and/or dispatched
by it under or in connection with the the Collateral Documents and other documentation to which it is a party; and
(4) authorizing the Borrower Representative to act as its agent in connection with the the Collateral Documents and
other documentation to which it is a party, (C) a specimen of the signature of each person authorized by the
resolution referred to in the previous paragraph (B) in relation to the the Collateral Documents and other
documentation to which it is a party, (D) an up-to-date electronic certified true and complete certificate of good
standing (certificato di iscrizione e vigenza), issued by the relevant Companies Register (Registro delle Imprese) no
earlier than three Business Days prior to the Amendment Effective Date confirming that no insolvency procedures
have been started in relation to each relevant Loan Party incorporated or established in Italy, and (E) a certificate of
an authorized signatory of such Loan Party certifying that each copy document relating to it is correct, complete
and in full force and effect and has not been amended or superseded as at a date no earlier than the Eleventh
Amendment Effective Date; and

(h) all fees and expenses agreed to by the Borrowers or the Borrower Representative that are due and
payable to the Administrative Agent and the Collateral Agent, for which invoices have been presented to the Parent
at least three Business Days prior to the Eleventh Amendment Effective Date, on or before the Eleventh
Amendment Effective Date (including reasonable and documented out-of-pocket fees, expenses and disbursements
of legal counsel).

SECTION 4. Representations and Warranties. The Borrower Representative hereby represents and
warrants, on and as of the date hereof and the Eleventh Amendment Effective Date, that:

(a) The execution and delivery of this Amendment and the performance of this Amendment and the
Amended Credit Agreement are within the Borrower Representative’s corporate or other organizational powers and
has been duly authorized by all necessary corporate or other organizational action of the Borrower
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Representative. This Amendment has been duly executed and delivered by the Borrower Representative and, each
of this Amendment and the Amended Credit Agreement is a legal, valid and binding obligation of the Borrower
Representative, enforceable in accordance with its terms, subject to applicable bankruptcy, insolvency or similar
laws affecting creditors’ rights generally and to general principles of equity and principles of good faith and fair
dealing.

(b) The execution and delivery of this Amendment by the Borrower Representative and the
performance by it of this Amendment and the Amended Credit Agreement (a) do not require any consent or
approval of, registration or filing with, or any other action by, any Governmental Authority, except (i) such as have
been obtained or made and are in full force and effect, (ii) for filings necessary to perfect Liens created pursuant to
the Loan Documents and (iii) such consents, approvals, registrations, filings, or other actions the failure to obtain
or make which could not be reasonably expected to have a Material Adverse Effect, (b) will not violate any (i) of
the Borrower Representative’s Organizational Documents or (ii) any Requirements of Law applicable to the
Borrower Representative which, in the case of this clause (b)(ii), could reasonably be expected to have a Material
Adverse Effect and (c) will not violate or result in a default under any Contractual Obligation of the Borrower
Representative which in the case of this clause (c) could reasonably be expected to result in a Material Adverse
Effect.

SECTION 5. Effects on Loan Documents. Except as specifically amended herein, the Existing Credit
Agreement and all other Loan Documents shall continue to be in full force and effect and is hereby in all respects ratified
and confirmed. Except as otherwise expressly provided herein, the execution, delivery and effectiveness of this
Amendment shall not operate as a waiver of any right, power or remedy of any Secured Party or any Agent under any of
the Loan Documents, nor constitute a waiver of any provision of the Loan Documents or in any way limit, impair or
otherwise affect the rights and remedies of the Administrative Agent or the Lenders under the Loan Documents. The
Borrower Representative and the other parties hereto acknowledge and agree that, on and after the Eleventh Amendment
Effective Date, this Amendment shall constitute a “Loan Document” for all purposes of the Amended Credit Agreement
and the other Loan Documents. On and after the effectiveness of this Amendment, each reference in any Loan Document
to “the Credit Agreement” shall mean and be a reference to the Amended Credit Agreement and each reference in the
Existing Credit Agreement to “this Agreement,” “hereunder,” “hereof” or words of like import shall mean and be a
reference to the Amended Credit Agreement.

SECTION 6. Acknowledgment; Other Agreements. Subject to any limitations on its obligations expressly
stated in the Loan Documents to which it is a party, the Borrower Representative on behalf of itself and each other Loan
Party (i) acknowledges and agrees that all of its and each other Loan Party’s obligations under the Loan Guaranty set out in
Article XII of the Amended Credit Agreement and the other Collateral Documents to which the Borrower Representative
and each other Loan Party are party are reaffirmed and remain in full force and effect on a continuous basis, (ii) reaffirms
each Lien granted by itself and each other Loan Party to (x) the Collateral Agent for the benefit of the Secured Parties or
(y) the Secured Parties in their capacities as such (or any of them) and reaffirms the Loan Guaranty made pursuant to the
Amended Credit Agreement and (iii) acknowledges and agrees that the grants of security interests by and the Loan
Guaranty of the Borrower Representative and each other Loan Party contained in the Amended Credit Agreement and the
other Collateral Documents
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are, and shall remain, in full force and effect after giving effect to this Amendment. Nothing contained in this Amendment
shall be construed as substitution or novation of the obligations outstanding under the Existing Credit Agreement or the
other Loan Documents, which shall remain in full force and effect, except to any extent modified hereby. The Borrower
Representative on behalf of itself and each other Guarantor acknowledges and agrees that (i) notwithstanding the
conditions to effectiveness set forth in this Amendment, the Borrower Representative and each other Guarantor is not
required by the terms of the Existing Credit Agreement, the Amended Credit Agreement or any other Loan Document to
consent to the amendment to the Existing Credit Agreement effected pursuant to this Amendment, (ii) nothing in the
Existing Credit Agreement, the Amended Credit Agreement, this Amendment or any other Loan Document shall be
deemed to require the consent of the Borrower Representative and each other Guarantor to any future amendments to the
Amended Credit Agreement and

(iii) the acknowledgements and reaffirmations set forth in this Section 6 shall become valid and binding obligations of the
Borrower Representative and each other Guarantor a moment in time prior to the amendments set forth in Section 2
hereof.

SECTION 7. GOVERNING [LAW; WAIVER OF JURY TRIAL. THIS AMENDMENT AND ANY
CLAIM, CONTROVERSY OR DISPUTE ARISING UNDER OR RELATED TO THIS AMENDMENT, WHETHER IN
TORT, CONTRACT (AT LAW OR IN EQUITY) OR OTHERWISE, SHALL BE GOVERNED BY, AND CONSTRUED
AND INTERPRETED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK WITHOUT REGARD
TO CONFLICT OF LAW PRINCIPLES THAT WOULD RESULT IN THE APPLICATION OF ANY LAW OTHER
THAN THE LAW OF THE STATE OF NEW YORK. EACH PARTY HERETO HEREBY AGREES TO BE BOUND BY
THE TERMS OF SECTION 10.11 OF THE AMENDED CREDIT AGREEMENT AS IF SUCH SECTION WAS SET
FORTH IN FULL HEREIN.

SECTION 8. Miscellaneous.

(a) This Amendment and the Amended Credit Agreement is binding and enforceable as of the date
hereof against each party hereto and thereto and its successors and permitted assigns.

(b) Section 2 of this Amendment shall be effective upon due execution by the Administrative Agent,
the Revolving Credit Lenders party hereto and the Borrower Representative. This Amendment may be executed in
counterparts (and by different parties hereto on different counterparts), each of which shall constitute an original,
but all of which when taken together shall constitute a single contract. Delivery of an executed counterpart of a
signature page of this Amendment by facsimile or by email as a “.pdf” or “.tif” attachment shall be effective as
delivery of a manually executed counterpart of this Amendment.

(©) To the extent permitted by law, any provision of this Amendment or the Amended Credit
Agreement held to be invalid, illegal or unenforceable in any jurisdiction shall, as to such jurisdiction, be
ineffective to the extent of such invalidity, illegality or unenforceability without affecting the validity, legality and
enforceability of the remaining provisions thereof; and the invalidity of a particular provision in a particular
jurisdiction shall not invalidate such provision in any other jurisdiction.

(d) Each of the parties hereto hereby agrees that Sections 10.10(b), 10.10(c), 10.10(d) and 10.11 of
the Amended Credit Agreement are incorporated by reference
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herein, mutatis mutandis, and shall have the same force and effect with respect to this Amendment as if originally
set forth herein.

SECTION 9. Existing_Eurocurrency Rate Loans. Notwithstanding anything to the contrary in this
Amendment or in the Amended Credit Agreement, it is hereby acknowledged and agreed that until June 30, 2023 (the
“LIBOR Fall Away Date”), the Borrower Representative may request Term Loans be advanced or continued as, or
converted into, Eurocurrency Rate Loans denominated in Dollars, in a manner consistent with the provisions of the
Existing Credit Agreement; provided, however, that from the Eleventh Amendment Effective Date, (x) no Term Loan
denominated in Dollars may be advanced or continued as, or converted into, a Eurocurrency Rate Loan with an Interest
Period greater than three (3) months and (y) the Borrower Representative shall not request any Term Loan denominated in
Dollars be advanced or continued as, or converted into, a Eurocurrency Rate Loan if the Interest Period applicable to such
advanced, continued or converted Term Loan would begin on or after the LIBOR Fall Away Date. The Borrower
Representative and the Administrative Agent acknowledge that, notwithstanding anything to the contrary in this
Amendment or in the Amended Credit Agreement, any Eurocurrency Rate Loans denominated in Dollars outstanding
immediately prior to the effectiveness of this Amendment (and any Term Loan denominated in Dollars advanced or
continued as, or converted into, a Eurocurrency Rate Loan after the effectiveness of this Amendment pursuant to the
preceding sentence) shall continue to bear interest at a rate determined by reference to the Adjusted Eurocurrency Rate (as
defined in the Existing Credit Agreement) until the end of the Interest Period applicable to such Eurocurrency Rate Loan.

[The remainder of page intentionally left blank.]
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IN WITNESS WHEREQOF, the parties hereto have caused this Amendment to be duly executed and delivered by their
respective proper and duly authorized officers as of the day and year first above written.

ORION ENGINEERED CARBONS GMBH
as Borrower Representative

By:

Name:

Title:

Name:

Title:

Dr. Sandra Niewiem
Managing Director (Geschdftsfiihrerin)

Dr. Christian Eggert
Managing Director (Geschdfisfiihrer)
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GOLDMAN SACHS BANK USA
as Administrative Agent

By:

Name: Luke Qiu

Title: Vice President
Investment Banking Division
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Name of Institution: Crédit Industriel et Commercial, London Branch

Executing as a Revolving Credit Lender:

By:
Name: Alex Pereira

Title: Director, Acquisition Finance

[For any institution requiring a second signature line]:

By:
Name: Ramandeep Kharaud

Title: Director, Acquisition Finance
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Name of Institution: CITIZENS BANK, N.A.

Executing as a Revolving Credit Lender:

By:
Name: Carl S. Tabacjar, Jr.

Title: Senior Vice President
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Name of Institution: Deutsche Bank Luxembourg S.A.

Executing as a Revolving Credit Lender:

By:
Name: Franz-Josef Ewerhardy

Title: AVP

[For any institution requiring a second signature line]:

By:
Name: Sina Jabbar

Title: AVP

11
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Name of Institution: DZ BANK AG Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main

Executing as a Revolving Credit Lender:

By

Name: Oliver Stiekel

Title: Director

[For any institution requiring a second signature line]:

By:

Name: Barry Leonard

Title: Vice President

12
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Name of Institution: Fifth Third Bank, National Association

Executing as a Revolving Credit Lender:

By:
Name: Timothy J. McGuire

Title: Vice President

[For any institution requiring a second signature line]:

By:
Name:

Title:
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Name of Institution: Landesbank Hessen-Thiiringen Girozentrale

Executing as a Revolving Credit Lender:

By:
Name: Jonathan Franz

Title: Associate Director

[For any institution requiring a second signature line]:

By:
Name: Ba Trac Vo

Title: Associate Director

14
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Name of Institution: ING Bank, a branch of ING-DiBa AG

Executing as a Revolving Credit Lender:

By:

Name: Wouter Jansen

Title: Director

[For any institution requiring a second signature line]:

By:

Name: Nicola Kopp

Title: Managing Director
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Name of Institution: JPMorgan Chase Bank, N.A.

Executing as a Revolving Credit Lender:

By:
Name: Laura Woodward

Title: Vice President

16
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Name of Institution:
Landesbank Baden-Wurttemberg

Executing as a Revolving Credit Lender:
B .

Name: Maximilian Friedrich
Title:

[For any institution requiring a second signature line]:
By:
Name: Patrick Lotz
Title: Exec. Director
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Name of Institution:
Mediobanca International (Luxembourg) S.A.

Executing as a Revolving Credit Lender:
B .

Name: Alessandro Ragni
Title: Chief Executive Officer

[For any institution requiring a second signature line]:
B .

Name: Stefano Pierucci
Title: Authorised Signatory

18
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Name of Institution:
UniCredit Bank AG

Executing as a Revolving Credit Lender:
B .

y:
Name: Steffi Guth
Title: Managing Director

[For any institution requiring a second signature line]:

By:
Name: Daniele Piai
Title: Director
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Closing Date Collateral Documents

Security Document Amendments/Supplements:

Exhibit 10.1

Collateral Grantor

Collateral Document

Governing Law

Orion Engineered Carbons LLC

Eighth Amendment to Quota Pledge
Agreement

Brazil

Security Document Confirmations:

Collateral Grantor

Collateral Document

Governing Law

Orion Engineered Carbons S.r.1.

Confirmation Agreement of a
Pledge Over Bank Accounts

Italy

Orion Engineered Carbons S.r.1.

Confirmation Agreement of a
Receivables Assignment Agreement
By Way of Security

Italy

Orion Engineered Carbons Holdco S.1.1.

Confirmation Agreement of Quota
Pledge Agreement over Orion
Engineered Carbon S.r.l.

Italy

Orion Engineered Carbons GmbH

Confirmation Agreement of Quota
Pledge Agreement over Orion
Engineered Carbons Holdco S.r.L.

Italy

20

Orion - Eleventh Amendment
to the Credit Agreement



Schedule A-2

Closing Date Local Counsel Opinions
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Jurisdiction

Opinion Issuing Law Firm
Brazil Capacity PG Law
Brazil Enforceability Lefosse Avogados
Italy Capacity Pirola Pennuto Zei & Associati
Italy Enforceability Nctm Studio Legale
21
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EXHIBIT A

[Attached]
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CREDIT AGREEMENT

Dated as of July 25, 2014
AMONG
Orion Engineered Carbons S. a r.l., as Parent,
Orion Engineered Carbons Holdings GmbH,
as Holdings,
Orion Engineered Carbons BondCo GmbH,
as Intermediate Holdings, Orion Engineered Carbons GmbH,
OEC FiNnaNcE US LLC,
and Certain Other Subsidiaries of Parent,
as Borrowers,
Certain Subsidiaries of Parent,

as Guarantors,

Goldman Sachs Bank USA, as Administrative Agent, and

The Other Lenders Party Hereto

Goldman Sachs Bank USA
AND

UBS Securities LLC,
as Joint Global Coordinators and Joint Lead Bookrunners

Goldman Sachs Bank USA, UBS Securities LLC, Barclays Bank PLC,
Morgan Stanley Senior Funding, Inc.,
J.P. Morgan Limited, Fifth Third Bank, HSBC Bank PLC,

Mediobanca S.p.A.,
AND
DZ Bank AG,
as Mandated Lead Arrangers

Barclays Bank PLC, Morgan Stanley Senior Funding, Inc.,
AND

J.P. Morgan Limited,
as Joint Bookrunners
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|This CREDIT AGREEMENT (this “Agreement”) is entered into as of July 25, 2014, among ORION ENGINEERED CARBONS S. A R.L., a private limited
liability company (société a responsabilité limitée) (to be converted into a public limited liability company (société anonyme)) organized and established
under the laws of Luxembourg, having its registered office at 15, rue Edward Steichen, L-2540 Luxemburg, Grand Duchy of Luxembourg, with a share
capital of EUR 43,750,000 and registered with the Luxembourg Companies Register under number B 160558 (the “Parent”), ORION ENGINEERED
CARBONS HOLDINGS GMBH, a Geselischaft mit beschrdnkter Haftung organized under the laws of Germany (“Holdings”), ORION ENGINEERED
CARBONS BONDCO GMBH, a Gesellschaft mit beschrinkter Haftung organized under the laws of Germany (“Intermediate Holdings”), ORION
ENGINEERED CARBONS GMBH, a Gesellschaft mit beschrinkter Haftung organized under the laws of Germany (the “German Borrower”), OEC
FINANCE US LLC, a Delaware limited liability company (the “U.S. Borrower”), the Revolving Borrowers named herein, certain Subsidiaries of the Parent
party hereto as Guarantors, each lender from time to time party hereto (collectively, the “Lenders” and individually, a “Lender”), and GOLDMAN SACHS
BANK USA (“GOLDMAN SACHS”), in its capacity as administrative agent for the Lenders (together with its successors and assigns in such capacity, the
“Administrative Agent”).

PRELIMINARY STATEMENTS

The Borrowers have requested that, upon the satisfaction in full of the conditions precedent set forth in Article IV below, the applicable Lenders (a)
make term loans in Dollars to the Borrowers in an aggregate principal amount equal to the Euro Amount of €266,000,000 (which shall be fixed at the Dollar
Amount of $358,062,600), (b) make term loans in Euros to the Borrowers in an aggregate principal amount of €399,000,000 and (c) make available to the
Borrowers a €115,000,000 multicurrency revolving credit facility for the making, from time to time, of revolving loans and the issuance, from time to time,
of letters of credit, in each case, on the terms and subject to the conditions set forth in this Agreement.

In consideration of the mutual covenants and agreements herein contained, the parties hereto covenant and agree as follows:

ARTICLE L.
Definitions and Accounting Terms

Section 1.01 Defined Terms. As used in this Agreement, the following terms shall have the meanings set forth below:

“Additional Commitments” means any commitments added pursuant to Sections 2.14, 2.15 or 10.02(d). “Additional Credit Facilities” means any credit

facilities added pursuant to Sections 2.14, 2.15 or 10.02(d). “Additional Lender” has the meaning assigned to such term in Section 2.14(b).

“Additional Revolving Facility” means any revolving credit facilities added pursuant to Section 2.14, 2.15 or 10.02(d)(ii).

“Additional Securitization Undertakings” means an unsecured guarantee or recourse constituting Indebtedness and granted by any Borrower or any
Subsidiary in respect of Recourse Permitted Securitizations.

“Additional Term Loans” means any term loans added pursuant to Section 2.14, 2.15 or 10.02(d)(i). “Adjusted Eurocurrency Rate” means, with

respect to any Eurocurrency Rate Borrowing for any Interest

um equal to (a) with respect to any Eurocurrency Rate Berrowing-denominated-in
urocurreney Rate-based-onctausefa)of thedefinitronof-“Eurocurrency Rate™*with

Peri
o

od, an interest rate per ann
ars;the-greatero e

5 5

Borrowing denominated in Euros, the greater of (i) the Eurocurrency Rate based on clause (b) of the definition of “Eurocurrency Rate” with respect to Euros
for such Interest Period and (ii) solely with respect to Initial Term Loans, 0.00% per annum, and (eb) with
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respect to any Eurocurrency Rate Borrowing denominated in any Alternative Currency, the Eurocurrency Rate based on clause (c) of the definition of
“Eurocurrency Rate” with respect to such other Alternative Currency for such Interest Period. The Adjusted Eurocurrency Rate for any Eurocurrency Rate
Borrowing that includes the Statutory Reserve Rate as a component of the calculation will be adjusted automatically with respect to all such Eurocurrency
Rate Borrowings then outstanding as of the effective date of any change in the Statutory Reserve Rate.

annum .

“Adjusted Group” means Parent and its Subsidiaries, but excluding each Subsidiary organized under the laws of South Africa, Brazil or China.

“Administrative Agent” has the meaning assigned to such term in the preamble to this Agreement. “Administrative Questionnaire” means an

Administrative Questionnaire in substantially the form of Exhibit

G or any other form approved by the Administrative Agent.

“Adverse Proceeding” means any action, suit, proceeding (whether administrative, judicial or otherwise), governmental investigation or arbitration
(whether or not purportedly on behalf Parent or any of its Subsidiaries) at law or in equity, or before or by any Governmental Authority, domestic or foreign
(including any Environmental Claims), whether pending or, to the knowledge of Parent or any of its Subsidiaries, threatened in writing against or affecting
Parent or any of its Subsidiaries or any property of Parent or any of its Subsidiaries.

“Affiliate” means, as applied to any Person, any other Person directly or indirectly Controlling, Controlled by, or under common Control with, that
Person. No Person shall be an “Affiliate” solely because it is an unrelated portfolio company of the Sponsor or an unrelated holder of publicly available
shares in Parent and none of the Administrative Agent, any Lender (other than an Affiliated Lender or a Debt Fund Affiliate) or any of their respective
Affiliates shall be considered an Affiliate of any Parent Company, any Borrower or any Subsidiary thereof.

“Affiliated Lender” means any Non-Debt Fund Affiliate, each Parent Company, each Borrower and/or any subsidiary of Parent, which, for the avoidance
of doubt, excludes any Debt Fund Affiliate.

“Affiliated Lender Cap” has the meaning assigned to such term in Section 10.05(g)(v). “Agreement” has the meaning assigned

to such term in the preamble to this Agreement. “Agent-Related Persons” means each Agent, together with its Related Parties.

“Agents” means, collectively, the Administrative Agent, the Collateral Agent, the Arrangers and the Supplemental Agents (if any).

“Aggregate Commitments” means the Commitments of all the Lenders. “Agreed Currencies” means Dollars and each

Alternative Currency.

“Alternative Currency” means any currency (other than Dollars and Euros) agreed to by the Administrative Agent, each applicable L/C Issuer, each
Revolving Credit Lender and the Borrower Representative.

“Alternative Interest Rate Election Event” has the meaning assigned to such term in Section 3.05(e).

-
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“Ancillary Commencement Date” means, in relation to an Ancillary Facility, the date on which that Ancillary Facility is first made available, which
date shall be a Business Day on and after the Closing Date, until and excluding the Business Day preceding the Maturity Date for the Revolving Credit
Facility.

“Ancillary Commitment” means, in relation to an Ancillary Lender and an Ancillary Facility, the maximum Loans which that Ancillary Lender has
agreed (whether or not subject to satisfaction of conditions precedent) to make available from time to time under an Ancillary Facility and which has been
authorized as such under Section 2.19, in each case as notified by the Ancillary Lender to the Administrative Agent pursuant to Section 2.19 to the extent that
amount is not cancelled or reduced under this Agreement or the Ancillary Documents relating to that Ancillary Facility.

“Ancillary Document” means each document relating to or evidencing the terms of an Ancillary Facility. “Ancillary Facility” means any ancillary

facility made available by an Ancillary Lender in accordance with
Section 2.19.

“Ancillary Lender” means each Lender (or Affiliate of a Lender) which makes available an Ancillary Facility in accordance with Section 2.19.

“Ancillary Outstandings” means, at any time, in relation to an Ancillary Lender and an Ancillary Facility then in force, the aggregate of the
equivalents (as calculated by that Ancillary Lender) in Dollars or Euros in the following amounts outstanding under that Ancillary Facility:

(a) the principal amount under each overdraft facility and on demand short term loan facility;

(b) the face amount of each guarantee, bond and letter of credit under that Ancillary Facility;
and

(c) the amount fairly representing the aggregate exposure (excluding interest and similar charges) of that Ancillary Lender under
each other type of accommodation provided under that Ancillary Facility,

in each case net of any credit balances on any account of any Borrower of an Ancillary Facility with the Ancillary Lender making available that
Ancillary Facility to the extent that the credit balances are freely available to be set off by that Ancillary Lender against liabilities owed to it by that Borrower
under that Ancillary Facility and in each case as determined by such Ancillary Lender, acting reasonably in accordance with its normal banking practice and
in accordance with the relevant Ancillary Document.

For the purposes of this definition:

in relation to any Borrowing denominated in Dollars or Euros, the amount of that Borrowing (determined as described in
paragraphs (a) to (c) above) shall be used; and

(i1) in relation to any borrowing not denominated in Dollars or Euros, the equivalent (calculated as specified in the relevant Ancillary
Document or, if not so specified, as the relevant Ancillary Lender may specify, in each case in accordance with its usual practice at that time for calculating
that equivalent in Dollars or Euros (acting reasonably)) of the amount of that Borrowing (determined as described in paragraphs (a) to (c) above) shall be
used.

“Annual ESG Compliance Certificate” means an Annual ESG Compliance Certificate substantially in the form of Exhibit K.

“Anticipated Cure Deadline” has the meaning specified in Section 8.03(a).

“Applicable Commitment Fee” means (i) prior to the Fourth Amendment Effective Date, 40% of Applicable Rate then in effect with respect to the
Revolving Loans on the average daily unused portion of the

3-
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|Rev01ving Credit Commitments of Non-Defaulting Lenders and (ii) on and after the Fourth Amendment Effective Date, 35% of Applicable Rate then in
effect with respect to the Revolving Loans on the average daily unused portion of the Revolving Credit Commitments of Non-Defaulting Lenders.

“Applicable Price” has the meaning assigned to such term in the definition of “Dutch Auction”. “Applicable Rate” means a percentage per

annum equal to:

(a) with respect to the Initial Dollar Term Loans, (x) 2.25% per annum for EurecurreneyRateTerm Benchmark Loans and (y)
1.25% per annum for Base Rate Loans;

(b) with respect to the Initial Euro Term Loans, 2.50% per annum for Eurocurrency Rate Loans,

provided that if the Borrower Representative specifies in an Annual ESG Compliance Certificate that an ESG Trigger has been achieved
for any Fiscal Year specified below (as determined at the end of the Fiscal Year to which the Annual ESG Compliance Certificate relates)
(each an “ESG Notification”), from the date being three (3) Business Days following an ESG Notification the Applicable Rate in respect of
the Initial Dollar Term Loans and the Initial Euro Term Loans shall be automatically varied as follows:

Fiscal Year ending Initial Dollar Term Loans ESG Ratchet Initial Euro Term Loans Ratchet
During the Initial ESG Testing  |(a) if both ESG Triggers are achieved at [(a) if both ESG Triggers are achieved at
Period the end of such Fiscal Year, the the end of such Fiscal Year, the

Applicable Rate shall be 0.10% Applicable Rate shall be 0.10%
below that specified in paragraph (a) below that specified in paragraph (b)
above; above;

(b) if only one ESG Trigger is achieved [(b) if only one ESG Trigger is achieved at

at the end of such Fiscal Year, the the end of such Fiscal Year, the
Applicable Rate shall be equal to that Applicable Rate shall be equal to that
specified in paragraph (a) above; and specified in paragraph (b) above; and

(c) if neither ESG Trigger is achieved at |(c) if neither ESG Trigger is achieved at
the end of such Fiscal Year, the the end of such Fiscal Year, the
Applicable Rate shall be 0.10% Applicable Rate shall be 0.10% above
above that specified in paragraph (a) that specified in paragraph (b) above.

above.

During the Secondary (a) if both ESG Triggers are (a) if both ESG Triggers are

ESG Testing Period achieved at the end of such Fiscal achieved at the end of such Fiscal
Year, the Applicable Rate shall be Year, the Applicable Rate shall be
equal to that specified in paragraph equal to that specified in paragraph
(a) above; (b) above;

(b) if only one ESG Trigger is achieved |(b) if only one ESG Trigger is achieved at

at the end of such Fiscal Year, the the end of such Fiscal Year, the
Applicable Rate shall be 0.05% Applicable Rate shall be 0.05% above
above that that

4-
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specified in paragraph (a) above;
and

(c) if neither ESG Trigger is achieved at
the end of such Fiscal Year, the
Applicable Rate shall be 0.10%
above that specified in paragraph (a)
above.

specified in paragraph (b)
above; and

(c) if neither ESG Trigger is achieved at
the end of such Fiscal Year, the
Applicable Rate shall be 0.10% above
that specified in paragraph (b) above.

provided further that if the Borrower Representative:

Exhibit 10.1

@) fails to deliver an Annual ESG Compliance Certificate on the date required under Section 6.01(d)(B), the Applicable Rate
in respect of the Initial Dollar Term Loans and Initial Euro Term Loans shall be the highest percentage rate per annum set out in the table above (as
applicable). Once such Annual ESG Compliance Certificate has been delivered, the Applicable Rate in respect of the Initial Dollar Term Loans and Initial
Euro Term Loans will be re-calculated on the basis of such Annual ESG Compliance Certificate and the terms of this definition of Applicable Rate shall
apply, with any reduction in the Applicable Rate resulting from such recalculation taking effect from the date of delivery of such Annual ESG Compliance

Certificate; or

(ii) notifies the Administrative Agent that an ESG Plant has been sold to a third party or ceases to be operated by a member of
the Restricted Group (an “ESG Plant Sale Notification™), from the date of such ESG Plant Sale Notification the Applicable Rate in respect of (A) the Initial

Dollar Term Loans shall be equal to that specified in paragraph (a) above and (B) the Initial Euro Term Loans shall be equal to that specified in paragraph (b)
above, provided that the Borrower Representative must notify the Administrative Agent promptly after

(i) the sale of an ESG Plant to a third party or (ii) the time when a member of the Restricted Group ceases to operate the relevant ESG Plant.

First Lien Leverage Ratio

Greater than 3.25:1.00

Less than or equal to
3.25:1.00 but greater
than 2.75:1.00
Less than or equal to
2.75:1.00 but greater
than 2.25:1.00

Less than or equal to
2.25:1.00 but greater
than 1.75:1.00

Less than or equal to
1.75:1.00

(©) with respect to the Revolving Credit Facility,
Eurocurrency Rate Fuarocurreneyter
Loans m—Benchmark

Loans
2.70% 2.70%
2.40% 2.40%

2.159
2.15% %
1.90% 1.90%
1.65% 1.65%

-5-
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Notwithstanding anything to the contrary contained in this Agreement, Revolving Credit Loans shall not be (or be converted into)
Base Rate Loans, as contemplated by the Eighth Amendment.

“Appropriate Lender” means, at any time, (a) with respect to any Term Facility or the Revolving Credit Facility, a Lender that has a Commitment
with respect to such Term Facility or the Revolving Credit Facility or holds a Term Loan with respect to such Term Facility or a Revolving Credit Loan with
respect to such Revolving Credit Facility, respectively, at such time, (b) with respect to the Letter of Credit Sublimit, (i) each L/C Issuer and
(i1) if any Letters of Credit have been issued pursuant to Section 2.03(a), the Revolving Credit Lenders, (c) with respect to any Incremental Term Facility, a
Lender that has a Commitment with respect to such Incremental Term Facility or holds an Incremental Term Loan at such time, (d) with respect to any
Specified Refinancing Debt, a Lender that holds Specified Refinancing Term Loans, (¢) with respect to any Extended Term Loans, a Lender that holds an
Extended Term Loan at such time and (f) with respect to any Extended Revolving Credit Commitments constituting a revolving credit facility, a Lender that
has an Extended Revolving Credit Commitment or holds Extended Revolving Loans.

“Approved Fund” means, with respect to any Lender, any Person (other than a natural person) that is engaged in making, purchasing, holding or
otherwise investing in commercial loans and similar extensions of credit in the ordinary course of its activities and 1s administered, advised or managed by
(a) such Lender, (b) an Affiliate of such Lender or (c) an entity or an Affiliate of an entity that administers, advises or manages such Lender.

“Arrangers” means each of (i) Goldman Sachs, UBS Securities LLC, Barclays Bank PLC, Morgan Stanley Senior Funding, Inc., J.P. Morgan
Limited, Fifth Third Bank, National Association, HSBC Bank plc, Mediobanca
S.p.A. and DZ Bank AG, in their respective capacities as exclusive mandated lead arrangers under the Credit Agreement as in effect on the Closing Date, (ii)
Goldman Sachs, in its capacity as exclusive mandated lead arranger under the Second Amendment, (iii) Goldman Sachs and UniCredit Bank AG in their
capacities as exclusive mandated lead arrangers under the Third Amendment, (iv) UniCredit Bank AG, in its capacity as exclusive mandated lead arranger
under the Fourth Amendment, (v) Goldman Sachs Bank USA, Citizens Bank N.A., Mediobanca International (Luxembourg) S.A. and ING Bank, a branch of
ING-DiBa AG. in their capacities as exclusive mandated lead arrangers under the Fifth Amendment, (vi) Goldman Sachs Bank USA, ING Bank, a branch of
ING-DiBa AG and Mediobanca International (Luxembourg) S.A. in their capacities as exclusive mandated lead arrangers under the Sixth Amendment, (vii)
UniCredit Bank AG, in its capacity as exclusive mandated lead arranger under the Eighth Amendment, (viii) Goldman Sachs Bank USA, Deutsche Bank
Securities Inc., ING Bank, a branch of ING-DiBa AG and UniCredit Bank AG in their capacities as exclusive mandated lead arrangers under the Ninth
Amendment and (ix) UniCredit Bank AG, in its capacity as exclusive coordinator, bookrunner and mandated lead arranger under the Tenth Amendment.

“Article 55 BRRD” means Article 55 of Directive 2014/59/EU establishing a framework for the recovery and resolution of credit institutions and
investment firms.

“Assignment and Assumption” means (i) an assignment and assumption entered into by a Lender and an assignee that is not an Affiliated Lender
(with the consent of any party whose consent is required by Section 10.05), and accepted by the Administrative Agent, in the form of Exhibit E or any other
form approved by the Administrative Agent and the Borrower Representative and (ii) an assignment and assumption entered into by a Lender and an assignee
that is an Affiliated Lender (with the consent of any party whose consent is required by Section 10.05), and accepted by the Administrative Agent, in the form
of Exhibit F or any other form approved by the Administrative Agent and the Borrower Representative.

“Auction” has the meaning assigned to such term in the definition of “Dutch Auction”.

“Auction Agent” means (a) the Administrative Agent or any of its Affiliates or (b) any other financial institution or advisor engaged by the Borrower
Representative (whether or not an Affiliate of the Administrative Agent) to act as an arranger in connection with any Auction pursuant to the definition of
“Dutch Auction” approved by the Administrative Agent (such approval not to be unreasonably withheld or delayed).

-6-
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“Auction Amount” has the meaning assigned to such term in the definition of “Dutch Auction”. “Auction Notice” has the meaning assigned to
such term in the definition of “Dutch Auction”. “Auction Party” has the meaning assigned to such term in the definition of “Dutch Auction”.

“Auction Response Date” has the meaning assigned to such term in the definition of “Dutch Auction”. “Auditors’ Determination” has the

“Available Amount” means, at any time, an amount equal to, without duplication:
(a) the sum of:
@) $47,600,000; plus

(ii) an amount, not less than zero, determined on a cumulative basis equal to (A) the amount of Excess Cash Flow for the
Fiscal Year ending December 31, 2015 and each completed Fiscal Year thereafter (but not less than zero for any such Fiscal Year) that is not required prior to
the applicable date to be applied as a mandatory prepayment under Section 2.05(b)(i) (it being understood for the avoidance of doubt that, solely for purposes
of this definition, (1) Excess Cash Flow for any Fiscal Year shall be deemed to be zero until the financial statements required to be delivered pursuant to
Section 6.01(c) for such Fiscal Year, and the related Compliance Certificate required to be delivered pursuant to Section 6.01(d) for such Fiscal Year, have
been received by the Administrative Agent and (2) for the Fiscal Years ending December 31, 2015, December 31, 2016 and December 31, 2017, the relevant
amounts of Excess Cash Flow provided in Euros in the financial statements delivered pursuant to Section 6.01(c) for such Fiscal Year and the related
Compliance Certificate delivered pursuant to Section 6.01(d) for such Fiscal Year shall be converted from Euros to US Dollars at a rate of 1.1906:1) less (B)
the amount of any voluntary prepayments of loans that any Borrower elected to apply as a deduction to the calculation of the Excess Cash Flow payment
under Section 2.05(b)(i) for such Fiscal Year (provided that the amounts in this clause (ii) shall not be available when an Event of Default under Section
8.01(a), (f) or (g) then exists or would result therefrom); plus

(iii) the amount of any capital contributions or other proceeds of issuances of Capital Stock (other than (x) amounts used to
a Cure Amount or proceeds of issuances of Disqualiﬁ_e-(labital Stock) received as Cash equity by Parent, plus the fair market value, as determined in good
faith by the Borrower Representative, of marketable securities or other property received by Parent as a capital contribution or in return for issuances of
Capital Stock (other than any amounts constituting a Cure Amount or proceeds of issuances of Disqualified Capital Stock), in each case, during the period
from and including the day immediately following the Closing Date through and including such time; plus

@iv) the aggregate principal amount of any Indebtedness or Disqualified Capital Stock, in each case, of Parent and/or any
Subsidiary issued after the Closing Date (other than Indebtedness or such Disqualified Capital Stock issued to any Parent Company, any Borrower or a
Subsidiary), which has been converted into or exchanged for Capital Stock of any Parent Company, any Borrower, and/or any Subsidiary that does not
constitute Disqualified Capital Stock, together with the fair market value of any Cash Equivalents and the fair market value (as reasonably determined by the
Borrower Representative) of any property or assets received by Parent or such Subsidiary upon such exchange or conversion, in each case, during the period
from and including the day immediately following the Closing Date through and including such time; plus

v) the net proceeds received by Parent or any Subsidiary during the period from and including the day immediately
following the Closing Date through and including such time in connection with the Disposition to a Person (other than any Loan Party or any Subsidiary)
of any Investment made pursuant to Section 7.06(r); plus

-
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(vi) to the extent not already reflected as a return of capital with respect to any Investment for purposes of determining the
amount of such Investment, the proceeds received by Parent and/or any Subsidiary during the period from and including the day immediately following the
Closing Date through and including such time in connection with Cash returns, Cash profits, Cash distributions and similar Cash amounts, including Cash
principal repayments of loans, in each case received in respect of any Investment made pursuant to Section 7.06(r), (in an amount not to exceed the original
amount of each such Investment); plus

(vii) an amount equal to the sum of (A) the amount of any Investments by any Borrowers and/or any Subsidiary pursuant to
Section 7.06(r) in any Unrestricted Subsidiary (in an amount not to exceed the original amount of each such Investment) that has been re-designated as a
Subsidiary or has been merged, consolidated or amalgamated with or into, or is liquidated, wound up or dissolved into, any Borrowers or any Subsidiary and
(B) the fair market value (as reasonably determined by the Borrower Representative) of the property or assets of any Unrestricted Subsidiary that have been
transferred, conveyed or otherwise distributed (in an amount not to exceed the original amount of the Investment in such Unrestricted Subsidiary) to any
Borrowers and/or any Subsidiary, in each case, during the period from and including the day immediately following the Closing Date through and including
such time; plus

(viii) any Declined Amounts; minus

time, or contemporaneously therewith.

“Available Ancillary Commitment” means in relation to an Ancillary Facility, an Ancillary Lender’s Ancillary Commitment less the Ancillary
Outstandings in relation to that Ancillary Facility.

Agreement or (y)_otherwise, any payment period for interest calculated with reference to such Benchmark (or component thereof)_that is or may be used for
determining any frequency of making payments of interest calculated with reference to such Benchmark, in each case, as of such date and not including, for
the avoidance of doubt, any tenor for such Benchmark that is then- removed from the definition of “Interest Period” pursuant to clause (f) of Section 3.04.

“Bail-In Action” means the exercise of any Write-down and Conversion Powers. “Bail-In Legislation” means:

(a) in relation to an EEA Member Country which has implemented, or which at any time implements, Article 55 BRRD, the
relevant implementing law or regulation as described in the EU Bail-In Legislation Schedule from time to time;

(b) in relation to any state other than such an EEA Member Country and the United Kingdom, any analogous law or regulation from
time to time which requires contractual recognition of any Write- down and Conversion Powers contained in that law or regulation; and

() in relation to the United Kingdom, the UK Bail-In Legislation. “Bankruptcy Code” means Title 11 of the

U.S. Code (11 U.S.C. § 101 et seq.).

“Base Rate” means, for any day, a fluctuating rate per annum equal to the highest of (a) the Federat FundsPrime Rate in effect on such day-ptas—+/2
ds Effectjve Rate in effect on suph days; ; i 8 t t

of 1%, (b) the PrimetendingFederal Fun
published-onsuch-day-torifsuch dayisn ¢

NY\6497185.2



Exhibit 10.1

Period of one month as of such date) plus 1.00%. Any change in the Base Rate due to a change in the Prime Rate, the Federal Funds Effective Rate or

Adjusted Term SOFR shall be effective from and including the effective date of such change in the Prime Rate, the Federal Funds Effective Rate or Adjusted

Benchmark Replacement has been determined pursuant to Section 3.04), then the Base Rate shall be the greater of clauses (a) and (b) above and shall be
determined without reference to clause
(d) above.

“Base Rate Loan” means a Loan denominated in Dollars that bears interest based on the Base Rate.

the order below that can be determined by the Administrative Agent for the applicable Benchmark Replacement Date:

1) Daily Simple SOFR and, in the case of Initial Term Loans and Revolving Loans denominated in Dollars that are Term Benchmark

Loans, the Term SOFR Adjustment, and

2). the sum of (i)_the alternate benchmark rate that has been selected by the Administrative Agent and the Borrower Representative as

Replacement for syndicated credit facilities denominated in Dollars at such time.

“Benchmark Replacement Conforming Changes” means, with respect to any Benchmark Replacement, any technical, administrative or operational
changes (including _changes to the definition of “Base Rate,” the definition of “Business Day,” the definition of “Interest Period,” timing_and frequency of

practice and (ii)_other syndicated credit facilities for similarly situated borrowers denominated in Dollars for which the Administrative Agent acts as
administrative agent
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shall be determined by the Administrative Agent in consultation with the Borrower Representative),_and to permit the administration thereof by the
Administrative Agent in a manner substantially consistent with market practice (or, if the Administrative Agent decides that adoption of any portion of such

Replacement exists, in such other manner of administration as the Administrative Agent decides is reasonably necessary in connection with the
administration of this Agreement and the other Loan Documents).

“Benchmark Replacement Date” means, with respect to any Benchmark, the earliest to occur of the following events with respect to such then-current
Benchmark:

published component used in the calculation thereof) permanently or indefinitely ceases to provide all Available Tenors of such Benchmark (or_such
component thereof); or

(2) in the case of clause (3)_of the definition of “Benchmark Transition Event,” the date of the public statement or publication of

component used in the calculation thereof).

“Benchmark Transition Event” means, with respect to any Benchmark, the occurrence of one or more of the following events with respect to such then-
current Benchmark:

1) _a public statement or publication of information by or on behalf of the administrator of such Benchmark (or the published

component used in the calculation thereof) announcing_that such administrator has ceased or will cease to provide all Available Tenors of such Benchmark

A) a public statement or publication of information by the regulatory supervisor for the administrator of such Benchmark (or the

specified future date will not be, representative.

For the avoidance of doubt, a “Benchmark Transition Event” will be deemed to have occurred with respect to any Benchmark if a public
statement or publication of information set forth above has occurred with
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Replacement has replaced such then-current Benchmark for all purposes hereunder and under any Loan Document in accordance with Section 3.04.

“Bona Fide Debt Fund” means any Person that is engaged in making, purchasing, holding or otherwise investing in commercial loans and similar
extensions of credit in the ordinary course of business which is managed, sponsored or advised by any Person Controlling, Controlled by or under common
Control with (a) any competitor of Parent and/or any of its subsidiaries or (b) any Affiliate of such competitor, but with respect to which no personnel
involved with any investment in such competitor or Affiliate (i) makes, has the right to make or participates with others in making any investment decisions
with respect to such Person or (ii) has access to any information (other than information that is publicly available) relating to Parent or its subsidiaries or any
entity that forms a part of the business of Parent or any of its subsidiaries.

“Borrower Parties” means the collective reference to the Borrowers and the Subsidiaries, and “Borrower Party” means any one of them.

“Borrower Representative” means the entity appointed to act on behalf of the Borrowers pursuant to Section 1.13.

“Borrowers” means the collective reference to the Term Borrowers and the Revolving Borrowers, and “Borrower” means any one of them.

“Borrowing” means a Revolving Credit Borrowing or a Term Borrowing, as the context may require. “Business Day” means:

(a) any day other than a Saturday, Sunday or other day on which commercial banks are authorized to close under the Laws of, or are
in fact closed in, the jurisdiction where the Administrative Agent’s office with respect to Loans denominated in Dollars is located; provided that in
relation to Loans denominated in U.S. Dollars and in relation to the calculation or computation of Term SOFR, the term “Business Day” shall also
exclude any day on which the Securities Industry and Financial Markets Association recommends that the fixed income departments of its
members be closed for the entire day for purposes of trading in United States government securities;

(b) if such day relates to any interest rate settings as to-aFuroctrrency Rate Loanortetter-of Ereditdenominated-in:

©) a Term Benchmark Loan or Letter of Credit denominated in Dollars, any fundings, settlements, payments and
disbursements in Dollars in respect of any such Euroeurreney RateTerm Benchmark Loan or Letter of Credit, or any other dealings in Dollars to
be carried out pursuant to this Agreement in respect of any such EurecurrenreyRateTerm Benchmark Loan or Letter of Credit, means any such day
described in clause (a) above that is also a London Banking Day;

(i1) a Eurocurrency Rate Loan or Letter of Credit denominated in:

(11x) an Alternative Currency, any fundings, settlements, payments and disbursements in such Alternative Currency, or
any other dealings in such Alternative Currency to be carried out pursuant to this Agreement in respect of any such Eurocurrency Rate
Loan or Letter of Credit, means any such day described in clause (a) above which is also a day on which dealings
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|in deposits in such Alternative Currency are conducted by and between banks in the London interbank market and (other than any date that
relates to any interest rate setting in respect of such Alternative Currency) any such day on which banks are open for foreign exchange
business in the principal financial center of the country of such Alternative Currency; and

(1ity) Euros, any fundings, disbursements, settlements and payments in Euros in respect of any such Eurocurrency Rate
Loan or Letter of Credit, or any other dealings in Euros to be carried out pursuant to this Agreement in respect of any such Eurocurrency
Rate Loan or Letter of Credit, means any such day described in clause (a) above that is also a TARGET Day; and

(c) if such day relates to any German law governed document or the performance of any obligation under the Loan Documents by any
Loan Party organized or formed in Germany, means any day other than a day on which commercial banks are authorized to close under the laws of,

or are in fact closed in, Germany.
“Capital Impairment” has the meaning assigned to such term in Section 12.10(a).

“Capital Lease” means, as applied to any Person, any lease of any property (whether real, personal or mixed) by that Person as lessee that, in
conformity with IFRS, is or is required to be accounted for as a capital lease on the balance sheet of that Person, but for the avoidance of doubt, shall exclude
any lease which would be considered as an operating lease under IAS 17 (Leases) or ASC (480) which is subsequently treated as a Capital Lease as a result
of any change to the treatment of such leases or other under arrangements under IFRS or GAAP and “operating lease” will be construed accordingly as any
lease which is not a Capital Lease.

“Capital Stock” means any and all shares, interests, participations or other equivalents (however designated) of capital stock of a corporation, any
and all equivalent ownership interests in a Person (other than a corporation), including partnership interests and membership interests, and any and all
warrants, rights or options to purchase or other arrangements or rights to acquire any of the foregoing, but excluding for the avoidance of doubt any
Indebtedness convertible into or exchangeable for any of the foregoing.

“Cash” means money, currency or a credit balance in any demand or Deposit Account (for the avoidance of doubt, and in respect of any financial
covenant or ratio, the amount thereof shall be determined in accordance with IFRS).

“Cash Collateralize” means to pledge and deposit with or deliver to the Administrative Agent, for the benefit of the Administrative Agent or L/C
Issuer (as applicable) and the Lenders, as collateral for L/C Obligations or obligations of Lenders to fund participations in respect of either thereof (as the
context may require), cash or deposit account balances (in the case of L/C Obligations in the respective currency or currencies in which the applicable L/C
Obligations are denominated) or, if the Administrative Agent or L/C Issuer benefiting from such collateral shall agree in its sole discretion, other credit
support, in each case pursuant to documentation in form and substance reasonably satisfactory to (a) the Administrative Agent and (b) the applicable L/C
Issuer (which documents are hereby consented to by the Lenders).

“Cash Collateral” shall have a meaning correlative to the foregoing and shall include the proceeds of such cash collateral and other credit support.

“Cash Equivalents” means, as at any date of determination, (a) readily marketable securities (i) issued or directly and unconditionally guaranteed or
insured as to interest and principal by the U.S. government or (ii) issued by any agency or instrumentalities of the U.S. the obligations of which are backed
by the full faith and credit of the U.S., in each case maturing within one year after such date and, in each case, repurchase agreements and reverse repurchase
agreements relating thereto; (b) readily marketable direct obligations issued by any state of the U.S. or any political subdivision of any such state or any
public instrumentality thereof, in each case maturing within one year after such date and having, at the time of the acquisition thereof, a rating of at least A-2
from S&P or at least P- 2 from Moody’s (or, if at any time neither S&P nor Moody’s shall be rating such obligations, an equivalent rating
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from another nationally recognized statistical rating agency) and, in each case, repurchase agreements and reverse repurchase agreements relating thereto; (c)
commercial paper maturing no more than one year from the date of creation thereof and having, at the time of the acquisition thereof, a rating of at least A-2
from S&P or at least P-2 from Moody’s (or, if at any time neither S&P nor Moody’s shall be rating such obligations, an equivalent rating from another
nationally recognized statistical rating agency); (d) deposits, money market deposits, time deposit accounts, certificates of deposit, or bankers’ acceptances
(or similar instruments) maturing within one year after such date and issued or accepted by any Lender or by any commercial bank organized under the laws
of the U.S. or any state thereof or the District of Columbia that has capital and surplus of not less than €100,000,000 (each Lender and each commercial bank
referred to herein as a “Cash Equivalent Bank™) or, in each case, repurchase agreements and reverse repurchase agreements relating thereto; (e) shares of any
money market mutual fund that (i) has substantially all of its assets invested in the types of investments referred to in clauses (a) and (b) above, (ii) has net
assets of not less than €250,000,000 and (iii) has a rating of at least A-2 from S&P or at least P-2 from Moody’s; and (f) solely with respect to Foreign
Subsidiaries, investments of the types and maturities described in clause (a) through (e) above issued, where relevant, by a Cash Equivalent Bank or any
commercial bank of recognized international standing chartered in the country where such Foreign Subsidiary is domiciled having unimpaired capital and
surplus of at least €500,000,000.

“Cash Management Agreement” means any agreement to provide cash management services, including (i) commercial credit cards, (ii) stored value
cards, (iii) purchasing cards, (iv) treasury management, check drawing and automated payment services (including depository, overdraft, controlled
disbursement, ACH transactions, return items, interstate depository network services, Society for Worldwide Interbank Financial Telecommunication
transfers, cash pooling and operational foreign exchange management), (v) dealer incentive, supplier finance or similar programs, (vi) current account
facilities and (vii) arrangements or services similar to any of the foregoing; it being understood that Cash Management Agreements shall not include any
agreements documenting any Ancillary Facilities.

“Cash Management Bank™ means any Person that, at the time it enters into a Cash Management Agreement, is a Lender or an Agent or an Affiliate
of a Lender or an Agent, in its capacity as a party to such Cash Management Agreement.

“Cash Management Obligations” means, with respect to any Person, the obligations of such Person under any Cash Management Agreement.

“Change in Accounting Election Date” has the meaning given to such term in Section 1.03(d).

“Change in Law” means (a) the adoption of any law, rule or regulation after the date of this Agreement, (b) any change in any law, rule or regulation
or in the interpretation or application thereof by any Governmental Authority after the date of this Agreement or (c) compliance by any Lender (or, for
purposes of Section 3.05(b), by any Lending Office of such Lender or by such Lender’s holding company, if any) with any request, guideline or directive
(whether or not having the force of law) of any Governmental Authority made or issued after the date of this Agreement (other than any such request,
guideline or directive to comply with any law, rule or regulation that was in effect on the date of this Agreement). For purposes of this definition and Section
3.05 (x) the Dodd-Frank Wall Street Reform and Consumer Protection Act and all requests, rules, guidelines, requirements and directives thereunder or
issued in connection therewith or in implementation thereof and (y) all requests, rules, guidelines, requirements or directives promulgated by the Bank for
International Settlements, the Basel Committee on Banking Supervision (or any successor or similar authority) or the U.S. or foreign regulatory authorities,
in each case pursuant to Basel III, shall in each case described in clauses (x) and (y) above, be deemed to be a Change in Law, regardless of the date enacted,
adopted, issued or implemented. Notwithstanding anything in this Agreement to the contrary, increased costs as a result of any Change in Law pursuant to
this definition of “Change in Law” shall only be reimbursable by any Borrower to the extent the applicable Lender is generally requiring reimbursement
therefor from similarly situated borrowers under comparable syndicated credit facilities.
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“Change of Control” means the earliest to occur of:

(a) the acquisition by any Person or group (within the meaning of Section 13(d)(3) or Section 14(d)(2) of the Exchange Act), including
any group acting for the purpose of acquiring, holding or disposing of securities (within the meaning of Rule 13d-5(b)(1) under the Exchange Act, but
excluding any employee benefit plan and/or Person acting as the trustee, agent or other fiduciary or administrator therefor), other than one or more Permitted
Holders, in a single transaction or in a related series of transactions, by way of merger, amalgamation, consolidation or other business combination or
purchase of beneficial ownership (within the meaning of Rule 13d-3 under the Exchange Act) of Capital Stock representing more than 35.0% of the total
voting power of all of the outstanding voting stock of the Parent;

(b) Holdings ceases to be a direct or (solely through a Qualified Intermediate Holding Company) indirect Wholly-Owned Subsidiary of
the Parent; or

(c) either the German Borrower or the U.S. Borrower ceases to be a direct or indirect Wholly-Owned Subsidiary of Holdings.
“Charges” has the meaning assigned to such term in Section 10.19.

“Clean-Up Default” means any Default or Event of Default which occurs solely as a result of the implementation of the change from IFRS to
GAAP.

“Clean-Up Period” has the meaning given to such term in Section 8.05.

“Clean-Up Period Commencement Date” has the meaning given to such term in Section 8.05. “Closing Date” means the date on which (i) each
of the conditions to funding set forth in Article 4 have

been satisfied (or waived by the Lead Arrangers) and (ii) the borrowing of the Initial Term Loans occurs. “Code” means the U.S. Internal Revenue

Code of 1986, as amended.

“Collateral” means any and all property of a Loan Party subject to a Lien under the Collateral Documents and any and all other property of any Loan
Party, now existing or hereafter acquired, that is or becomes subject to a Lien pursuant to the Collateral Documents to secure the Secured Obligations.

“Collateral Agent” means Wilmington Trust, National Association, acting through such of its Affiliates or branches as it may designate, in its
capacity as “Security Agent” under the Intercreditor Agreement and as security or collateral agent under any of the other Loan Documents, or any successor
collateral or security agent permitted by the terms of the Intercreditor Agreement.

“Collateral Documents” means, collectively, the Pledge and Security Agreement, the Mortgages, the German Closing Security Documents, the
Luxembourg Security Documents and those certain foreign security and pledge agreements listed on Schedule 1.01(a), (as such schedule may be amended or
supplemented from time to time), each of the mortgages, collateral assignments, Security Supplements, security agreements, pledge agreements or other
similar agreements delivered to the Collateral Agent pursuant to Sections 6.12 or 6.15, and each of the other agreements, instruments or documents that
creates or purports to create a Lien in favor of (i) the Collateral Agent for the benefit of the Secured Parties and/or (ii) the Secured Parties in their capacities
as such (or any of them) to the extent required by applicable Law.

“Commitment” means a Term Commitment and/or a Revolving Credit Commitment, as the context may
require.
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‘“Committed Loan Notice” means a notice of (a) a Term Borrowing, (b) a Revolving Credit Borrowing, (c) a conversion of Loans from one Type to
the other or (d) a continuation of Term Benchmark Loans or Eurocurrency Rate Loans, pursuant to Section 2.02(a), which, if in writing, shall be
substantially in the form of Exhibit A.

“Commodity Exchange Act” means the Commodity Exchange Act (7 U.S.C. § 1 et seq.), as amended from time to time, and any successor statute.

“Compliance Certificate” means a Compliance Certificate substantially in the form of Exhibit D. “Confidential Information” has the meaning

assigned to such term in Section 10.13.

“Consolidated Adjusted EBITDA” means, as to any Person for any period, an amount determined for such Person on a consolidated basis equal to
the total of (a) Consolidated Net Income of such Person for such period plus

and (xiv) below) the amounts of:
) Consolidated Interest Expense;

(i1) Taxes paid (including pursuant to any Tax sharing arrangements) and provisions for Taxes of each Borrower and its
Subsidiaries, including, in each case federal, state, provincial, local, foreign, unitary, franchise, excise, property, withholding and similar Taxes, including
any penalties and interest;

(iif) total depreciation and amortization expense;

(iv) other non-Cash charges or losses, including the excess of IFRS rent expense over actual Cash rent paid during such period
due to the use of a straight line rent for IFRS purposes; provided that if any such non-Cash charge, loss or expense represents an accrual or reserve for
potential Cash items in any future period,

(A) the Borrower Representative may determine not to add back such non-Cash charge, loss or expense in the current period and (B) to the extent the
Borrower Representative does decide to add back such non-Cash charge, loss or expense, the Cash payment in respect thereof in such future period shall be
subtracted from Consolidated Adjusted EBITDA in the period in which such payment is made;

v) (A) Transaction Costs, (B) transaction fees, costs and expenses incurred (1) in connection with the consummation of any
transaction (or any transaction proposed and not consummated) permitted under this Agreement, including the issuance or offering of Capital Stock,
Investments, acquisitions, Dispositions, recapitalizations, mergers, consolidations or amalgamations, option buyouts or the incurrence, repayment,
refinancing, amendment or modification of Indebtedness (including any amortization or write-off of debt issuance or deferred financing costs, premiums and
prepayment penalties) or similar transactions or (2) in connection with the IPO (whether or not consummated) and (C) the amount of any fee, cost, expense
or reserve to the extent actually reimbursed or reimbursable by third parties pursuant to indemnification or reimbursement provisions or similar agreements
or insurance; provided that in respect of any fee, cost, expense or reserve with respect thereto incurred pursuant to clause (C) above, such Person in good
faith expects to receive reimbursement for such fee, cost, expense or reserve within the next four Fiscal Quarters (it being understood that to the extent not
actually received within such Fiscal Quarters, such reimbursement amounts shall be deducted in calculating Consolidated Adjusted EBITDA for such Fiscal
Quarters);

(vi) the amount of any expense or deduction associated with any Subsidiary of such Person attributable to non-controlling
interests or minority interests of third parties;

(vii) the amount of any portion of management, monitoring, consulting, transaction and advisory fees and related expenses
actually paid by or on behalf of, or accrued by, such Person or any of its subsidiaries (A) to the Investors (or their Affiliates or management companies) to
the extent permitted under this Agreement or (B) as permitted by Section 7.09(f);
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(viii) the amount of any costs, charges, accruals, reserves or expenses in connection with a single or one-time event, including in
connection with (A) any Permitted Acquisition after the Closing Date, (B) the consolidation or closing of facilities, branches or distribution centers or plants
during such period, (C) the closure, consolidation or transfer of production lines and (D) any discretionary bonuses for hourly employees outside of the
ordinary course of business;

(ix) the amount of any earn-out and other contingent consideration obligations in connection with any Permitted Acquisition or
other Investment permitted pursuant to Section 6.06 and that are paid or accrued during such applicable period and on similar acquisitions and Investments
completed prior to the Closing Date;

(x) the amount of any expected cost savings, operating improvements and expense reductions, product margin synergies and
other synergies (net of the amount of actual amounts realized) reasonably identifiable and factually supportable (in the good faith determination of the
Borrower Representative) related to (A) the Transactions and (B) after the Closing Date, permitted asset sales, mergers or other business combinations,
acquisitions, Investments, Dispositions or divestitures, operating improvements and expense reductions, restructurings, cost saving initiatives and certain
other similar initiatives and specified transactions; provided that, with respect to clause (B) above, such cost savings, operating improvements and expense
reductions, product margin synergies and other synergies are reasonably expected to be realized within 18 months of the event giving rise thereto or the
consummation of such transaction;

(xi) (A) costs, charges, accruals, reserves or expenses attributable to the undertaking and/or implementation of cost savings
initiatives or operating expense reductions, product margin synergies and other synergies and similar initiatives, integration, transition, reconstruction,
decommissioning, recommissioning or reconfiguration of fixed assets for alternative uses, facilities opening and pre-opening, business optimization and
other restructuring costs, charges, accruals, reserves and expenses (including inventory optimization programs, software development costs and costs related
to the closure or consolidation of facilities, branches or distribution centers, and plants (without duplication of amounts in clause (viii) above), the closure,
consolidation or transfer of production lines between facilities (without duplications of amounts in clause (viii) above) and curtailments, costs related to entry
into new markets, consulting and other professional fees, signing costs and bonuses, retention or completion bonuses, executive recruiting costs, relocation
expenses, severance payments, modifications to, or losses on settlement of, pension and post-retirement employee benefit plans, new systems design and
implementation costs, project startup costs and other expenses relating to the realization of synergies from the Transactions) and (B) costs, charges, accruals,
reserves or expenses associated with “greenfield startups” (including new customers, new products and new production lines) that are, in the case of this
clause (xi)(B), reasonably identifiable and factually supportable (in the good faith determination of the Borrower Representative);

(xii) to the extent not included in Consolidated Net Income, proceeds of business interruption insurance in an amount
representing the earnings for the applicable period that such proceeds are intended to replace (whether or not received so long as such Person in good faith
expects to receive the same within the next four Fiscal Quarters (it being understood that to the extent not actually received within such Fiscal Quarters, such
proceeds shall be deducted in calculating Consolidated Adjusted EBITDA for such Fiscal Quarters));

(xiii) unrealized net losses in the fair market value of any arrangements under Hedge Agreements and losses, charges and
expenses attributable to the early extinguishment or conversion of Indebtedness, arrangements under Hedge Agreements or other derivative instruments
(including deferred financing expenses written off and premiums paid);

(xiv) Cash actually received (or any netting arrangements resulting in reduced Cash expenditures) during such period, and not
included in Consolidated Net Income in any period, to the extent that the non-Cash gain relating to such Cash receipt or netting arrangement was deducted
in the calculation of Consolidated Adjusted EBITDA pursuant to clause (c)(i) below for any previous period and not added back; and
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(xv) other add-backs and adjustments reflected in the Projections and Information
Memorandum;
(xvi) minus (c) to the extent such amounts increase Consolidated Net Income:
(6)] other non-Cash items, including deductions for the excess of actual Cash rent paid over IFRS rent expense during such

period due to the use of a straight line rent for IFRS purposes; provided that if any non-Cash gain or income relates to potential Cash items in any future
periods, such Person may determine not to deduct such non-Cash gain or income in the current period;

(ii) unrealized net gains in the fair market value of any arrangements under Hedge
Agreements;

(iii)  the amount added back to Consolidated Adjusted EBITDA pursuant to clause (b)(v)(C) above to the extent such
reimbursement amounts were not received within the time period required by such clause;

(iv)  the amount added back to Consolidated Adjusted EBITDA pursuant to clause (b)(xii) above to the extent such business
interruption proceeds were not received within the time period required by such clause; and

W) to the extent that such Person adds back the amount of any non-Cash charge to Consolidated Adjusted EBITDA pursuant
to clause (b)(iv) above, the Cash payment in respect thereof in such future period.

Notwithstanding anything to the contrary, but subject to any adjustment set forth in the definition of “Pro Forma Basis”, it is agreed, that for the
purpose of calculating the Total Net Leverage Ratio, the First Lien Leverage Ratio and the Interest Coverage Ratio for any period that includes the Fiscal
Quarter ended June 30, 2013, the Fiscal Quarter ended September 30, 2013, the Fiscal Quarter ended December 31, 2013 or the Fiscal Quarter ended March
31, 2014, (i) Consolidated Adjusted EBITDA for the Fiscal Quarter ended June 30, 2013, shall be deemed to be
€51,700,000, (ii) Consolidated Adjusted EBITDA for the Fiscal Quarter ended September 30, 2013, shall be deemed to be €50,600,000, (iii) Consolidated
Adjusted EBITDA for the Fiscal Quarter ended December 31, 2013, shall be deemed to be €43,600,000 and (iv) Consolidated Adjusted EBITDA for the
Fiscal Quarter ended March 31, 2014, shall be deemed to be €50,000,000.

“Consolidated First Lien Debt” means, as at any date of determination, the aggregate principal amount of Consolidated Total Debt outstanding on
such date that is secured by a “first priority” Lien on any property of Parent or its Subsidiaries.

“Consolidated Interest Expense” means, for any period, the sum, without duplication, of (1) consolidated interest expense of the Borrowers and
their Subsidiaries for such period, to the extent such expense was deducted (and not added back) in computing Consolidated Net Income (including (a)
amortization of original issue discount resulting from the issuance of Indebtedness at less than par, (b) all commissions, discounts and other fees and charges
owed with respect to letters of credit or bankers acceptances, (c) non-cash interest payments (but excluding any non-cash interest expense attributable to the
movement in the mark to market valuation of Swap Obligations or other derivative instruments pursuant to IFRS), (d) the interest component of Capitalized
Lease Obligations, and (e) net payments, if any made (less net payments, if any, received), pursuant to interest rate Swap Obligations with respect to
Indebtedness, and excluding (q) [reserved], (r) costs associated with obtaining Swap Obligations, (s) any expense resulting from the discounting of any
Indebtedness in connection with the application of recapitalization accounting or, if applicable, purchase accounting in connection with the Transactions or
any acquisition, (t) penalties and interest relating to taxes, (u) any “additional interest” or “liquidated damages” with respect to other securities for failure to
timely comply with registration rights obligations, (v) amortization or expensing of deferred financing fees, amendment and consent fees, debt issuance costs,
commissions, fees and expenses and discounted liabilities,
(w) any expensing of bridge, commitment and other financing fees and any other fees related to the Transactions or any acquisitions after the Closing Date,
(x) commissions, discounts, yield and other fees and charges (including any
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interest expense) related to any Permitted Securitization and (y) any accretion of accrued interest on discounted liabilities and any prepayment premium or
penalty); plus

2) consolidated capitalized interest of the Borrowers and their Subsidiaries for such period, whether paid or accrued; less
(3) interest income of the Borrowers and their Subsidiaries for such period.

For purposes of this definition, interest on a Capitalized Lease Obligation shall be deemed to accrue at an interest rate reasonably determined by
each Borrower to be the rate of interest implicit in such Capitalized Lease Obligation in accordance with IFRS.

“Consolidated Net Income” means, as to any Person (the “Subject Person”) for any period, the net income (or loss) of the Subject Person on a
consolidated basis for such period taken as a single accounting period determined in conformity with IFRS; provided that there shall be excluded, without
duplication,

(a) the income (or loss) of any Person (other than a Subsidiary of the Subject Person) in which any other Person (other than the Subject
Person or any of its Subsidiaries) has an interest, except, with respect to any income, to the extent of the amount of dividends or distributions or
other payments (including any ordinary course dividend, distribution or other payment) paid in Cash (or to the extent converted into Cash) to the
Subject Person or any of its Subsidiaries by such Person during such period,

(b) gains, income, losses, expenses or charges (less all fees and expenses chargeable thereto) attributable to asset Dispositions
(including asset retirement costs) or returned surplus assets of any Pension Plan outside of the ordinary course of business,

(c) gains, income, losses, expenses or charges from (i) extraordinary items and (ii) nonrecurring or unusual items (including (x) costs
of and payments of actual or prospective legal settlements, fines, judgments or orders and (y) gains, income, losses, expenses or charges arising
from insurance claims and settlements),

(d) any unrealized or realized net foreign currency translation or transaction gains or losses impacting net income (including currency
re-measurements of Indebtedness and any net gains or losses resulting from Hedge Agreements for currency exchange risk associated with the
above or any other currency related risk and those resulting from intercompany Indebtedness),

(e) any net gains, charges or losses with respect to (i) disposed, abandoned and discontinued operations (other than assets held for sale)
and any accretion or accrual of discounted liabilities on the disposal of such disposed, abandoned and discontinued operations and (ii) facilities,
plants, stores or distribution centers that have been closed during such period,

® any net income or loss (less all fees and expenses or charges related thereto) attributable to the early extinguishment of
Indebtedness,
(g) (i) any charges, costs, expenses, accruals or reserves incurred pursuant to any management equity plan or stock option plan or any

other management or employee benefit plan or agreement, pension plan, any stock subscription or shareholder agreement or any distributor equity
plan or agreement and (ii) any charges, costs, expenses, accruals or reserves in connection with the rollover, acceleration or payout of Capital Stock
held by management of the Subject Person, in each case, to the extent that (in the case of any Cash charges, costs and expenses) such charges, costs
or expenses are funded with net Cash proceeds contributed to the Subject Person as a capital contribution or as a result of the sale or issuance of
Capital Stock (other than Disqualified Capital Stock) of the Subject Person,
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(h) accruals and reserves that are established or adjusted within 12 months after the Closing Date that are so required to be established
or adjusted as a result of the Transactions in accordance with IFRS or as a result of the adoption or modification of accounting policies,

6)] any (i) write-off or amortization made in such period of deferred financing costs and premiums paid or other expenses incurred
directly in connection with any early extinguishment of Indebtedness, (ii) good will or other asset impairment charges, write-offs or write-downs or
(iii) amortization of intangible assets,

§)] (1) effects of adjustments (including the effects of such adjustments pushed down to the Subject Person and its Subsidiaries) in the
Subject Person’s consolidated financial statements pursuant to IFRS (including in the inventory, property and equipment, software, goodwill,
intangible assets, in-process research and development, deferred revenue, leases and debt line items thereof) resulting from the application of
recapitalization accounting or acquisition or purchase accounting, as the case may be, in relation to the Transactions or any consummated acquisition
or the amortization or write-off of any amounts thereof and (ii) the cumulative effect of changes in accounting principles, and

(k) the net income for such period of any Subsidiary (other than any Guarantor or any Borrower), to the extent the declaration or
payment of dividends or similar distributions by that Subsidiary of its net income is not at the date of determination permitted without any prior
governmental approval (which has not been obtained) or, directly or indirectly, by the operation of the terms of its charter or any agreement,
instrument, judgment, decree, order, statute, rule, or governmental regulation applicable to that Subsidiary or its stockholders, unless such restriction
with respect to the payment of dividends or similar distributions has been legally waived; provided that Consolidated Net Income will be increased
by the amount of dividends or other distributions or other payments actually paid in Cash (or to the extent converted into Cash) to Subject Person or
a Subsidiary thereof in respect of such period, to the extent not already included therein.

“Consolidated Total Assets” means, at any date, all amounts that would, in conformity with IFRS, be set forth opposite the caption “total assets” (or
any like caption) on a consolidated balance sheet of the applicable Person and its Subsidiaries at such date.

“Consolidated Total Debt” means, as at any date of determination, the aggregate principal amount of all Indebtedness for borrowed money
(including drawn letters of credit that have not been reimbursed within three Business Days (except to the extent reimbursed with Indebtedness for borrowed
money), Capital Leases and purchase money Indebtedness described in clauses (a), (b), (c) and (d) of the definition of “Indebtedness” of the Parent and its
Subsidiaries.

“Consolidated Working Capital” means, as at any date of determination, the excess of Current Assets over Current Liabilities.

“Contract Consideration” has the meaning given it in clause (b)(xv) of the definition of “Excess Cash
Flow”.

“Contractual Obligation” means, as applied to any Person, any provision of any Security issued by that Person or of any material indenture,
mortgage, deed of trust, contract, undertaking, agreement or other instrument to which that Person is a party or by which it or any of its properties is bound or
to which it or any of its properties is subject.

“Control” means the possession, directly or indirectly, of the power to direct or cause the direction of the management or policies of a Person,
whether through the ability to exercise voting power, by contract or otherwise, and “Controlling” and “Controlled” have meanings correlative thereto.
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“Credit Extension” means each of the following: (a) a Borrowing and (b) an L/C Credit Extension. “Creditor/Representative Joinder” has

the meaning specified in the Intercreditor Agreement. “Cure Amount” has the meaning specified in Section 8.03.

“Cure Right” has the meaning specified in Section 8.03.

“Current Assets” means, at any time, the consolidated current assets (other than Cash, the current portion of current and deferred Taxes based on
income, profits or capital, permitted loans made to third parties, assets held for sale, pension assets, deferred bank fees, derivative financial instruments, Cash
Equivalents and insurance claims) of the Parent and its Subsidiaries.

“Current Liabilities” means, at any time, the consolidated current liabilities of the Parent and its Subsidiaries at such time, but excluding, without
duplication, (a) the current portion of any long-term Indebtedness,

(b) outstanding revolving loans, (c) the current portion of interest expense, (d) the current portion of any Capital Leases, (e) the current portion of current and
deferred Taxes based on income, profits or capital, (f) liabilities in respect of unpaid earn-outs and other contingent consideration obligations, (g) the current
portion of any other long- term liabilities, (h) accruals relating to restructuring reserves; (i) liabilities in respect of funds of third parties on deposit with the
Parent or any of its Subsidiaries, (j) any liabilities recorded in connection with stock-based awards, partnership interest-based awards, awards of profits
interests, deferred compensation awards and similar incentive based compensation awards or arrangements and (k) liabilities related to Restricted Payments
declared but not yet paid.

“Daily Simple SOFR” means, for any day, SOFR, with the conventions for this rate (which will include a lookback that is at least one (1) Business
Day)_being established by the Administrative Agent in accordance with the conventions for this rate selected or recommended by the Relevant Governmental
Body for determining “Daily Simple SOFR” for business loans; provided, that if the Administrative Agent decides that any such convention is not
administratively feasible for the Administrative Agent, then the Administrative Agent may establish another convention in its reasonable discretion.

“Debt Fund Affiliate” means any Affiliate of any Sponsor (other than a natural person) (i) that is primarily engaged in, or advises funds or other
investment vehicles that are primarily engaged in, making, purchasing, holding or otherwise investing in commercial loans, bonds and similar extensions of
credit in the ordinary course and (ii) for which no personnel making investment decisions in respect of any equity fund which has a direct or indirect equity
investment in any Parent Company, any Borrower or any of their Subsidiaries has the right to make any investment decisions.

“Debtor Joinder Agreement” means a joinder agreement substantially in the form attached as Exhibit 1 to the Intercreditor Agreement, as adopted to
conform with local law requirements.

“Debtor Relief Laws” means the U.S. Bankruptcy Code, the German Insolvency Code and all other liquidation, conservatorship, bankruptcy,

assignment for the benefit of creditors, moratorium, rearrangement, receivership, insolvency, reorganization, or similar debtor relief Laws of the United
States or other applicable jurisdictions from time to time in effect and affecting the rights of creditors generally.

“Declined Amounts” has the meaning assigned to such term in Section 2.05(c). “Declining Lender” has the meaning specified

in Section 2.05(c).

“Dedicated Receivables Accounts” means bank accounts of the Borrowers and their Subsidiaries, or any one of them, (a) used to collect, receive and
hold accounts receivable owed to any Borrower or any Subsidiary arising in the ordinary course of business from the sale of goods or services that are the
subject of a Permitted Securitization or Permitted Factoring Arrangement or (b) into which funds constituting the purchase price or similar payments received
from any Qualified Factoring Agent in connection with a Qualified Factoring Arrangement or any
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Securitization Subsidiary in connection with a Permitted Securitization (but excluding, for the avoidance of doubt, collections on receivables) are credited,
which bank accounts do not at any time, in the aggregate, hold on deposit more than €5,000,000 of funds of any Loan Party or any Subsidiary other than
funds described in clause (a) of this definition.

“Default” means any event or condition which upon notice, lapse of time or both would (unless cured or waived) become an Event of Default.

“Default Rate” means an interest rate equal to (after as well as before judgment), (a) with respect to any overdue principal for any Loan, the
applicable interest rate for such Loan plus 2.00% per annum (provided that with respect to Term Benchmark Loans or Eurocurrency Rate Loans, the
determination of the applicable interest rate is subject to Section 2.02(c) to the extent that Term Benchmark Loans or Eurocurrency Rate Loans may not be
converted to, or continued as, Term Benchmark Loans or Eurocurrency Rate Loans, as applicable, pursuant thereto) and (b) with respect to any other overdue
amount, including overdue interest, the interest rate applicable to Base Rate Loans that are Term Loans plus 2.00% per annum, in each case, to the fullest
extent permitted by applicable Laws.

“Defaulting Lender” means, subject to Section 2.17(b), any Lender that (a) has failed to perform any of its funding obligations hereunder, including
in respect of its Loans or participations in respect of Letters of Credit within three Business Days of the date required to be funded by it hereunder, (b) has
notified the Borrowers or the Administrative Agent that it does not intend to comply with its funding obligations or has made a public statement to that effect
with respect to its funding obligations hereunder or, solely with respect to a Revolving Credit Lender, under other agreements generally in which it commits
to extend credit, (c) has failed, within three Business Days after reasonable request by the Administrative Agent, to confirm in a manner satisfactory to the
Administrative Agent that it will comply with its funding obligations (provided that such Lender shall cease to be a Defaulting Lender pursuant to this clause
(c) upon receipt of such confirmation by the Administrative Agent) or (d) has, or has a direct or indirect parent company that has, (i) become the subject of a
proceeding under any Debtor Relief Law, (ii) had a receiver, conservator, trustee, administrator, assignee for the benefit of creditors or similar Person charged
with reorganization or liquidation of its business or a custodian appointed for it, (iii) taken any action in furtherance of, or indicated its consent to, approval
of or acquiescence in any such proceeding or appointment or (iv) become the subject of a Bail-In Action; provided that no Lender shall be a Defaulting
Lender solely by virtue of (x) the ownership or acquisition by a Governmental Authority of any Equity Interest in that Lender or any direct or indirect parent
company thereof so long as such ownership interest does not result in or provide such Lender with immunity from the jurisdiction of courts within the United
States or from the enforcement of judgments or writs of attachment on its assets or permit such Lender (or such Governmental Authority) to reject, repudiate,
disavow or disaffirm any contracts or agreements made with such Lender, or (y) the occurrence of any of the events described in clause (d)(i), (d)(ii) or (d)
(iii) of this definition which in each case has been dismissed or terminated prior to the date of this Agreement. Any determination by the Administrative
Agent that a Lender is a Defaulting Lender under any one or more of clauses (a) through (d) above shall be conclusive and binding absent manifest error, and
such Lender shall be deemed to be a Defaulting Lender (subject to Section 2.17(b)) upon delivery of written notice of such determination to the Borrowers,
each L/C Issuer and each Lender.

“Deposit Account” means a demand, time, savings, passbook or like account with a bank, savings and loan association, credit union or like organization,
other than an account evidenced by a negotiable certificate of deposit.

“Derivative Transaction” means (a) any interest-rate transaction, including any interest-rate swap, basis swap, forward rate agreement, interest rate
option (including a cap, collar or floor), and any other instrument linked to interest rates that gives rise to similar credit risks (including when-issued
securities and forward deposits accepted), (b) any exchange-rate transaction, including any cross-currency interest-rate swap, any forward foreign- exchange
contract, any currency option, and any other instrument linked to exchange rates that gives rise to similar credit risks, (c) any equity derivative transaction,
including any equity-linked swap, any equity-linked option, any forward equity-linked contract, and any other instrument linked to equities that gives rise to
similar credit risk and
(d) any commodity (including precious metal) derivative transaction, including any commodity-linked swap, any commodity-linked option, any forward
commodity-linked contract, and any other instrument linked to commodities that gives rise to similar credit risks; provided that no phantom stock or similar
plan providing for payments only on
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account of services provided by current or former directors, officers, employees, members of management, managers or consultants of the Parent or its
subsidiaries shall be a Derivative Transaction.

“Designated Gross Amount” has the meaning specified in Section 2.19(b)(ii). “Designated Net Amount” has the meaning

specified in Section 2.19(b)(ii).

“Designated Non-Cash Consideration” means the fair market value (as determined by the Borrower Representative in good faith) of non-Cash
consideration received by the Borrower Representative or a Subsidiary in connection with a Disposition pursuant to Section 7.07(h) that is designated as
Designated Non-Cash Consideration pursuant to a certificate of a Responsible Officer of the Borrower Representative, setting forth the basis of such
valuation (which amount will be reduced by the amount of Cash or Cash Equivalents received in connection with a subsequent sale or conversion of such
Designated Non-Cash Consideration to Cash or Cash Equivalents).

“Discount Range” has the meaning assigned to such term in the definition of “Dutch Auction”. “Disposition” or “Dispose” means the sale, lease,

sublease, transfer, license, or other disposition of any

property of any Person.

“Disqualified Capital Stock” means any Capital Stock which, by its terms (or by the terms of any Security into which it is convertible or for which it
is exchangeable), or upon the happening of any event, (i) matures (excluding any maturity as the result of an optional redemption by the issuer thereof) or is
mandatorily redeemable (other than for Qualified Capital Stock), pursuant to a sinking fund obligation or otherwise, or is redeemable at the option of the
holder thereof (other than for Qualified Capital Stock), in whole or in part, on or prior to 91 days following the Latest Maturity Date at the time such Capital
Stock is issued, (ii) is or becomes convertible into or exchangeable (unless at the sole option of the issuer thereof) for (a) debt securities or (b) any Capital
Stock that would constitute Disqualified Capital Stock, in each case at any time on or prior to 91 days following the Latest Maturity Date at the time such
Capital Stock is issued, (iii) contains any mandatory repurchase obligation which may come into effect prior to the Termination Date or (iv) provides for the
scheduled payments of dividends in Cash on or prior to 91 days following the Latest Maturity Date at the time such Capital Stock is issued; provided that (x)
any Capital Stock that would not constitute Disqualified Capital Stock but for provisions thereof giving holders thereof (or the holders of any security into or
for which such Capital Stock is convertible, exchangeable or exercisable) the right to require the issuer thereof to redeem such Capital Stock upon the
occurrence of a change in control or a Disposition occurring prior to 91 days following the Latest Maturity Date at the time such Capital Stock is issued shall
not constitute Disqualified Capital Stock if such Capital Stock provides that the issuer thereof will not redeem any such Capital Stock pursuant to such
provisions prior to the Termination Date and (y) for purposes of clause (i) through (iv) above, it is understood and agreed that if any such maturity,
redemption, conversion, exchange, repurchase obligation or scheduled payment is in part, only such part coming into effect prior to, in the case of clauses (i),
(i1) and (iv) above, the date that is 91 days following the Latest Maturity Date and, in the case of clause
(iii) above, prior to the Termination Date, shall constitute Disqualified Capital Stock.

Notwithstanding the preceding sentence, (A) if such Capital Stock is issued to any plan for the benefit of directors, officers, employees, members of
management, managers or consultants or by any such plan to such directors, officers, employees, members of management, managers or consultants, in each
case in the ordinary course of business of any Borrower or any Subsidiary, such Capital Stock shall not constitute Disqualified Capital Stock solely because it
may be required to be repurchased by the issuer thereof in order to satisty applicable statutory or regulatory obligations and (B) no Capital Stock held by any
future, present or former employee, director, officer, manager, member of management or consultant (or their respective Affiliates or Immediate Family
Members) of any Borrower (or any Parent Company or any Subsidiary) shall be considered Disqualified Capital Stock because such stock is redeemable or
subject to repurchase pursuant to any management equity subscription agreement, stock option, stock appreciation right or other stock award agreement,
stock ownership plan, put agreement, stockholder agreement or similar agreement that may be in effect from time to time.

“Disqualified Institution” means (i) any Person identified to the Administrative Agent in writing prior to the Closing Date, (ii) any other Person identified
by name in writing to the Administrative Agent and the Lenders after
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the Closing Date to the extent such Person becomes a competitor of Parent or its subsidiaries, which designations shall not apply retroactively to disqualify
any Persons that have previously acquired an assignment or participation interest in the Loans and (iii) any Affiliate of any Person referred to in clauses (i) or
(i) above that is either readily identifiable by name or has otherwise been identified as an Affiliate by the Parent in writing; provided that a “competitor” or
an Affiliate of a competitor shall not include any Bona Fide Debt Fund (other than a Person identified in accordance with clause (i) above) that is engaged in
making, purchasing, holding or otherwise investing in commercial loans and similar extensions of credit in the ordinary course of business which is
managed, sponsored or advised by any Person controlling, controlled by or under common control with such competitor or Affiliate thereof, as applicable,
and for which no personnel involved with the investment of such competitor or Affiliate thereof, as applicable, (A) makes any investment decisions or (B)
has access to any information (other than information publicly available) relating to the Loan Parties or any entity that forms a part of the Loan Parties’
business (including their subsidiaries).

“Dollar” and “$” mean lawful money of the United States. “Dollar Amount” means, at any time:
(a) with respect to any Loan denominated in Dollars, the principal amount thereof then outstanding (or in which such
participation is held);

(b) with respect to any Loan denominated in Euros or an Alternative Currency, the principal amount thereof then outstanding in Euros
or the relevant Alternative Currency, converted to Dollars in accordance with Section 1.08; and

(c) with respect to any L/C Obligation (or any risk participation therein), (A) if denominated in Dollars, the amount thereof and (B) if
denominated in Euros or an Alternative Currency, the amount thereof converted to Dollars in accordance with Section 1.08(a) and Section 1.08(b).

“DPTA” has the meaning assigned to such term in Section 12.10(e)(i).

“Dutch Auction” means an auction (an “Auction”) conducted by an Affiliated Lender or a Debt Fund Affiliate (any such Person, the “Auction
Party”) in order to purchase Term Loans (or any Additional Term Loans, which for purposes of this definition, shall be deemed to be Term Loans (and the
holders thereof, Lenders)) in accordance with the following procedures; provided that no Auction Party shall initiate any Auction unless (I) at least five
Business Days shall have passed since the consummation of the most recent purchase of Term Loans pursuant to an Auction conducted hereunder; or (II) at
least three Business Days shall have passed since the date of the last Failed Auction which was withdrawn pursuant to clause (c)(i) below:

(a) Notice Procedures. In connection with an Auction, the Auction Party will provide notification to the Auction Agent (for distribution

to the relevant Lenders) of the Term Loans that will be the subject of the Auction (an “Auction Notice”). Each Auction Notice shall be in a form
reasonably acceptable to the Auction Agent and shall (i) specify the maximum aggregate principal amount of the Term Loans subject to the Auction,
in a minimum amount of €5,000,000 and whole increments of €1,000,000 in excess thereof (or, in any case, such lesser amount as is otherwise
reasonably acceptable to the Auction Agent) (the “Auction Amount”), (ii) specify the discount to par, which may be a range (the “Discount Range”)
of percentages of the par principal amount of the Term Loans subject to such Auction, that represents the range of purchase prices that the Auction
Party would be willing to accept in the Auction,
(iii) be extended, at the sole discretion of the Auction Party, to (x) each Lender and/or (y) each Lender with respect to any Term Loan Tranche and
(iv) remain outstanding through the Auction Response Date. The Auction Agent will promptly provide each appropriate Lender with a copy of such
Auction Notice and a form of the Return Bid to be submitted by a responding Lender to the Auction Agent (or its delegate) by no later than 5:00
p.m., New York City time, on the date specified in such Auction Notice (or such later date as the Auction Party may agree to extend with the
reasonable consent of the Auction Agent) (the “Auction Response Date”).
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(b) Reply Procedures. In connection with any Auction, each Lender holding the relevant Term Loans subject to such Auction may, in its
sole discretion, participate in such Auction and may provide the Auction Agent with a notice of participation (the “Return Bid”’) which shall be in a
form reasonably acceptable to the Auction Agent, and shall specify (i) a discount to par (that must be expressed as a price at which it is willing to
sell all or any portion of such Term Loans) (the “Reply Price”), which (when expressed as a percentage of the par principal amount of such Term
Loans) must be within the Discount Range, and (ii) a principal amount of such Term Loans, which must be in whole increments of €1,000,000 (or,
in any case, such lesser amount as is specified in the Auction Notice) (the “Reply Amount”). A Lender may avoid the minimum amount condition
specified in clause (ii) of the preceding sentence solely when submitting a Reply Amount equal to the Lender’s entire remaining amount of such
Term Loans. Lenders may only submit one Return Bid per Auction but each Return Bid may contain up to three bids only one of which may result
in a Qualifying Bid (as defined below). In addition to the Return Bid, the participating Lender must execute and deliver, to be held in escrow by the
Auction Agent, an Assignment and Assumption with the principal amount of the Term Loans to be assigned to be left in blank, which amount shall
be completed by the Auction Agent in accordance with the final determination of such Lender’s Qualifying Bid pursuant to clause (c) below. Any
Lender whose Return Bid is not received by the Auction Agent by the Auction Response Date shall be deemed to have declined to participate in the
relevant Auction with respect to all of its Term Loans.

(c) Acceptance Procedures. Based on the Reply Prices and Reply Amounts received by the Auction Agent prior to the applicable
Auction Response Date, the Auction Agent, in consultation with the Auction Party, will determine the applicable price (the “Applicable Price”) for
the Auction, which will be the lowest Reply Price for which the Auction Party can complete the Auction at the Auction Amount; provided that, in the
event that the Reply Amounts are insufficient to allow the Auction Party to complete a purchase of the entire Auction Amount (any such Auction, a
“Failed Auction”), the Auction Party shall either, at its election, (i) withdraw the Auction or (ii) complete the Auction at an Applicable Price equal to
the highest Reply Price sufficient to complete a purchase of the entire Auction Amount. The Auction Party shall purchase the relevant Term Loans
(or the respective portions thereof) from each Lender with a Reply Price that is equal to or lower than the Applicable Price (“Qualifying Bids”) at
the Applicable Price; provided that if the aggregate proceeds required to purchase all Term Loans subject to Qualifying Bids would exceed the
Auction Amount for such Auction, the Auction Party shall purchase such Term Loans at the Applicable Price ratably based on the principal amounts
of such Qualifying Bids (subject to rounding requirements specified by the Auction Agent in its discretion). If a Lender has submitted a Return Bid
containing multiple bids at different Reply Prices, only the bid with the lowest Reply Price that is equal to or less than the Applicable Price will be
deemed to be the Qualifying Bid of such Lender (e.g., a Reply Price of €100 with a discount to par of 1.0%, when compared to an Applicable Price
of €100 with a 2.0% discount to par, will not be deemed to be a Qualifying Bid, while, however, a Reply Price of €100 with a discount to par of
2.50% would be deemed to be a Qualifying Bid). The Auction Agent shall promptly, and in any case within five Business Days following the
Auction Response Date with respect to an Auction, notify (I) the Borrower Representative of the respective Lenders’ responses to such solicitation,
the effective date of the purchase of Term Loans pursuant to such Auction, the Applicable Price, and the aggregate principal amount of the Term
Loans and the Tranches thereof to be purchased pursuant to such Auction, (II) each participating Lender of the effective date of the purchase of Term
Loans pursuant to such Auction, the Applicable Price, and the aggregate principal amount and the Tranches of Term Loans to be purchased at the
Applicable Price on such date, (III) each participating Lender of the aggregate principal amount and the Tranches of the Term Loans of such Lender
to be purchased at the Applicable Price on such date and (IV) if applicable, each participating Lender of any rounding and/or proration pursuant to
the second preceding sentence. Each determination by the Auction Agent of the amounts stated in the foregoing notices to the Borrower
Representative and Lenders shall be conclusive and binding for all purposes absent manifest error.

(d) Additional Procedures.

) Once initiated by an Auction Notice, the Auction Party may not withdraw an Auction other than a Failed Auction.
Furthermore, in connection with any Auction, upon submission by a Lender of a Qualifying Bid, such Lender (each, a “Qualifying
Lender”) will be
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obligated to sell the entirety or its allocable portion of the Reply Amount, as the case may be, at the Applicable Price.

(ii))  To the extent not expressly provided for herein, each purchase of Term Loans pursuant to an Auction shall be
consummated pursuant to procedures consistent with the provisions in this definition, established by the Auction Agent acting in its
reasonable discretion and as reasonably agreed by the Borrower Representative.

(iii)  In connection with any Auction, the Borrowers and the Lenders acknowledge and agree that the Auction Agent may
require as a condition to any Auction, the payment of customary fees and expenses by the Auction Party in connection therewith as agreed
between the Auction Party and the Auction Agent.

(iv)  Notwithstanding anything in any Loan Document to the contrary, for purposes of this definition, each notice or other
communication required to be delivered or otherwise provided to the Auction Agent (or its delegate) shall be deemed to have been given
upon the Auction Agent’s (or its delegate’s) actual receipt during normal business hours of such notice or communication; provided that any
notice or communication actually received outside of normal business hours shall be deemed to have been given as of the opening of
business on the next Business Day.

W) The Borrowers and the Lenders acknowledge and agree that the Auction Agent may perform any and all of its duties under
this definition by itself or through any Affiliate of the Auction Agent and expressly consent to any such delegation of duties by the Auction
Agent to such Affiliate and the performance of such delegated duties by such Affiliate. The exculpatory provisions pursuant to this
Agreement shall apply to each Affiliate of the Auction Agent and its respective activities in connection with any purchase of Term Loans
provided for in this definition as well as activities of the Auction Agent.

“EEA Financial Institution” means (a) any credit institution or investment firm established in any EEA Member Country which is subject to the
supervision of an EEA Resolution Authority, (b) any entity established in an EEA Member Country which is a parent of an institution described in clause (a)
of this definition, or (c) any financial institution established in an EEA Member Country which is a subsidiary of an institution described in clauses (a) or (b)
of this definition and is subject to consolidated supervision with its parent.

“EEA Member Country” means any of the member states of the European Union, Iceland, Liechtenstein, and Norway.

“EEA Resolution Authority”” means any public administrative authority or any person entrusted with public administrative authority of any EEA
Member Country (including any delegee) having responsibility for the resolution of any EEA Financial Institution.

“Eighth Amendment” means the certain eighth amendment to this Agreement dated as of April 2, 2019 by and among the Loan Parties, the Lenders
party thereto, the Amendment Arranger (as defined therein), each L/C Issuer party thereto and the Administrative Agent.

“Eighth Amendment Effective Date” shall have the meaning given to such term in the Eighth Amendment. “Eligible Assignee” means (a) a Lender, (b) a

commercial bank, insurance company, finance company,

financial institution, any fund that invests in loans or any other “accredited investor” (as defined in Regulation D of

the Securities Act), (c) any Affiliate of a Lender, (d) an Approved Fund of a Lender or (e) to the extent permitted under Section 10.05(g), any Affiliated
Lender or any Debt Fund Affiliate; provided that in any event, “Eligible Assignee” shall not include (i) any natural person, (ii) any Disqualified Institution or
(iii) except as permitted under Section 10.05(g) (including with respect to Debt Fund Affiliates), the Parent or any of its Affiliates.
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“EMU Legislation” means the legislative measures of the European Council for the introduction of, changeover to or operation of a single or unified
European currency.

“Environmental Claim” means any investigation, notice, notice of violation, claim, allegation, accusation, action, suit, proceeding, demand,
abatement order or other order or directive (conditional or otherwise), by any Governmental Authority or any other Person, arising (a) pursuant to or in
connection with any actual or alleged violation of any Environmental Law; (b) in connection with any Hazardous Material or any actual or alleged Hazardous
Materials Activity; or (c) in connection with any actual or alleged damage, injury, threat or harm to natural resources or the environment.

“Environmental Laws” means any and all applicable current or future foreign or domestic, federal or state (or any subdivision of either of them),
statutes, ordinances, orders, rules, regulations, judgments, Governmental Authorizations, or any other applicable requirements of Governmental Authorities
and the common law relating to
(a) environmental matters, including those relating to any Hazardous Materials Activity; or (b) the generation, use, storage, transportation or disposal of or
exposure to Hazardous Materials, in any manner applicable to the Borrowers or any of their Subsidiaries or any Facility.

“Environmental Liability” means any liability, contingent or otherwise (including any liability for damages, costs of environmental remediation,
fines, penalties or indemnities), of the Borrowers or any Subsidiary directly or indirectly resulting from or based upon (a) violation of any Environmental
Law, (b) the generation, use, handling, transportation, storage, treatment or disposal of any Hazardous Materials, (c) exposure to any Hazardous Materials,
(d) the Release or threatened Release of any Hazardous Materials into the environment or (e) any contract, agreement or other consensual arrangement
pursuant to which liability is assumed or imposed with respect to any of the foregoing.

“Equity Interests” means, with respect to any Person, all of the shares, interests, rights, participations or other equivalents (however designated) of
capital stock of (or other ownership or profit interests or units in) such Person and all of the warrants, options or other rights for the purchase, acquisition or
exchange from such Person of any of the foregoing (including through convertible securities).

“Equity Issuance” means any issuance for cash by any Person to any other Person of (a) its Equity Interests,
(b) any of its Equity Interests pursuant to the exercise of options or warrants, (c) any of its Equity Interests pursuant to the conversion of any debt securities
to equity or (d) any options or warrants relating to its Equity Interests.

“ERISA” means the Employee Retirement Income Security Act of 1974.

“ERISA Affiliate” means, as applied to any Person, (a) any corporation which is a member of a controlled group of corporations within the meaning
of Section 414(b) of the Code of which that Person is a member and (b) any trade or business (whether or not incorporated) which is a member of a group of
trades or businesses under common control within the meaning of Section 414(c) of the Code of which that Person is a member.

“ERISA Event” means (a) a “reportable event” within the meaning of Section 4043 of ERISA and the regulations issued thereunder with respect to
any Pension Plan (excluding those for which the 30-day notice period has been waived); (b) the failure of any of the Borrowers, any of their Subsidiaries or
any of their respective ERISA Affiliates to meet the minimum funding standard of Section 412 of the Code with respect to any Pension Plan, (c) the provision
to the Borrowers, any of their Subsidiaries or any of their respective ERISA Affiliates by the administrator of any Pension Plan pursuant to Section 4041(a)
(2) or Section 302 of ERISA of a notice of intent to terminate such plan in a distress termination described in Section 4041(c) of ERISA; (d) the withdrawal
by the Borrowers, any of their Subsidiaries or any of their respective ERISA Affiliates from any Pension Plan with two or more contributing sponsors or the
termination of any such Pension Plan resulting in liability to the Borrowers, any of its Subsidiaries or any of their respective ERISA Affiliates pursuant to
Section 4063 or 4064 of ERISA; (e) the institution by the PBGC of proceedings to terminate any Pension Plan, or the appointment of a trustee to administer
any Pension Plan; (f) the imposition of liability on the Borrowers, any of their Subsidiaries or any of their respective ERISA Affiliates pursuant to Section
4062(e) or 4069 of ERISA or by reason of the application of Section 4212(c) of ERISA; (g) a complete or partial withdrawal (within the meaning of Sections
4203 and 4205 of ERISA) of the

226-
NY\6497185.2



Exhibit 10.1

Borrowers, any of their Subsidiaries or any of their respective ERISA Affiliates from any Multiemployer Plan if there is any liability therefor under Title IV
of ERISA, or the receipt by the Borrowers, any of their Subsidiaries or any of their respective ERISA Affiliates of notice from any Multiemployer Plan that it
is in reorganization or insolvency pursuant to Section 4241 or 4245 of ERISA, or that it intends to terminate or has terminated under Section 404 1A or 4042
of ERISA; (h) the occurrence of an act or omission which could reasonably be expected to give rise to the imposition on the Borrowers or any of their
Subsidiaries of fines, penalties, excise taxes or related charges under Chapter 43 of the Code or under Section 409, Section 502(c), (i) or (1), or Section 4071
of ERISA in respect of any Pension Plan; or (i) the incurrence of liability or the imposition of a Lien on the assets of the Borrowers or any of their
Subsidiaries pursuant to Section 436 or 430(k) of the Code or pursuant to Title IV of ERISA with respect to any Pension Plan, other than for PBGC
premiums due but not delinquent.

“ESG Trigger” means the SO2 Emissions Targets and the NOx Emissions Targets. “Euro Amount” means, at any time:
(a) with respect to any Loan denominated in Euros, the principal amount thereof then outstanding (or in which such participation is held);

(b) with respect to any Loan denominated in Dollars or an Alternative Currency, the principal amount thereof then outstanding in Dollars or the
relevant Alternative Currency, converted to Euros in accordance with Section 1.08; and

() with respect to any L/C Obligation (or any risk participation therein), (A) if denominated in Euros, the amount thereof and (B) if
denominated in Dollars or an Alternative Currency, the amount thereof converted to Euros in accordance with Section 1.08(a) and Section 1.08(b).

“Eurocurrency Rate” means, for any Interest Period:

(@)

ars:[reserved];

(1) d o be-theofferedrate-thatappears-onthe
R—eurterrPage—l:FBGRG—l—(—m*wsueeessm*ﬂmﬁeﬁ—Fer dep051ts in Dollars (for dehvery on the f'rst day of such Interest Period) with a term
. . s priorto-thefirstday-of

equwalent to reh

(ii) c
net—be—ava-&a{ﬁe—&e—rate—per—aﬁmmeqﬁai—teﬁe—rafe determmed by the Admmlstratlve Agent to be the offered rate on such other page or
other service that dlsplays an offercd rate admlmstcrcd by thc ICE Benchmark Administration Limited (or any otherPerson-thattakesover

d . a y-on the ﬁrst day of such Interest Perlod) w1th a term equlvalent to such
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(b)‘ in the case of any Eurocurrency Rate Loan denominated in Euros:

(i) the rate per annum equal to the rate determined by the Administrative Agent to be the offered rate that appears on Reuters
Page EURIBORO1 (or any successor thereto) for deposits in Euros (for delivery on the first day of such Interest Period) with a term
equivalent to such Interest Period, determined as of approximately 11:00 a.m. (Brussels time) two Business Days prior to the first day of
such Interest Period, or, if different, the date on which quotations would customarily be provided by leading banks in the European
interbank market for deposits of amounts in Euros for delivery on the first day of such Interest Period, provided that if such rate is below
zero, the Eurocurrency Rate will be deemed to be zero;

(i)  if the rate referenced in the preceding clause (b)(i) does not appear on such page or service or such page or service shall not
be available, the rate per annum equal to the rate determined by the Administrative Agent to be the offered rate on such other page or other
service that displays an offered rate administered by the Banking Federation of the European Union (or any other person which takes over
the administration of that rate) for deposits in Euros (for delivery on the first day of such Interest Period) with a term equivalent to such
Interest Period, determined as of approximately 11:00 a.m. (Brussels time) two Business Days prior to the first day of such Interest Period,
or, if different, the date on which quotations would customarily be provided by leading banks in the European interbank market for deposits
of amounts in Euros for delivery on the first day of such Interest Period; or

(iii)  if the rates referenced in the preceding clauses (b)(i) and (a)(ii) are not available, the Interpolated Rate;
(c) in the case of any Eurocurrency Rate Loan denominated in an Alternative Currency:

(i)  the rate per annum equal to the rate determined by the Administrative Agent to be the offered rate administered by the ICE
Benchmark Administration Limited (or any other Person that takes over the administration of that rate) that appears on Reuters Page
HBOREURIBORO! (or any successor thereto) that displays an average British Bankers Association Interest Settlement Rate (or any other
person which takes over the administration of that rate) for deposits in such Alternative Currency (for delivery on the first day of such
Interest Period) with a term equivalent to such Interest Period, determined as of approximately 11:00 a.m. (London time) two Business
Days prior to the first day of such Interest Period, or, if different, the date on which quotations would customarily be provided by leading
banks in the London interbank market for deposits of amounts in the relevant currency for delivery on the first day of such Interest Period,
provided that if such rate is below zero, Eurocurrency Rate will be deemed to be zero;

(i)  if the rate referenced in the preceding clause (c)(i) does not appear on such page or service or such page or service shall
not be available, the rate per annum equal to the rate determined by the Administrative Agent to be the offered rate on such other page or
other service that displays an average British Bankers Association Interest Settlement Rate (or any other person which takes over the
administration of that rate) for deposits in such Alternative Currency (for delivery on the first day of such Interest Period) with a term
equivalent to such Interest Period, determined as of approximately 11:00 a.m. (London time) two Business Days prior to the first day of
such Interest Period, or, if different, the date on which quotations would customarily be provided by leading banks in the London interbank
market for deposits of amounts in the relevant currency for delivery on the first day of such Interest Period; or

(iii)  if the rates referenced in the preceding clauses (c)(i) and (a)(ii) are not available, the Interpolated Rate.
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“Eurocurrency Rate Loan” means a Loan, whether denominated in Bottars:-Euros or in an Alternative Currency, which bears interest at a rate based
on the applicable Adjusted Eurocurrency Rate.

“European Insolvency Regulation” means Council Regulation (EC) No. 1346/2000 of May 29, 2000 on Insolvency Proceedings, as amended from time to

time.
“Euros”, “€” and “EUR” mean the lawful currency of the Participating Member States introduced in accordance with the EMU Legislation.

“EU Bail-In Legislation Schedule” means the document described as such and published by the Loan Market Association (or any successor person)
from time to time.

“EU Sanctions Laws and Regulations” means any economic or financial sanctions or requirements imposed by the European Union, the United
Nations or the Federal Republic of Germany.

“Event of Default” has the meaning specified in Article VIII.
“Excess Cash Flow” means, for any Test Period ending on the last day of a Fiscal Year, an amount (if positive) equal to:
(a) the sum, without duplication, of the amounts for such period of the following:
) Consolidated Net Income for such period, plus

(i1) the amount of all non-Cash charges or expenses (including depreciation and amortization) deducted in arriving at such
Consolidated Net Income, but excluding any non-Cash charges representing an accrual or reserve for potential Cash items in any future period and excluding
amortization of all prepaid Cash items that were paid (or required to have been paid) in a prior period, plus

(iii)  decreases in Consolidated Working Capital for such period (other than any such decreases (A) arising from acquisitions or
Dispositions of all or substantially all of the Capital Stock of any Subsidiary of the Borrowers or any business line, unit or division of the Borrowers or any
such Subsidiary, in each case by the Borrowers and their Subsidiaries completed during such period, (B) the application of acquisition and/or purchase
recapitalization accounting, (C) the effect of reclassification during such period between Current Assets and long-term assets and Current Liabilities and
long-term liabilities (with a corresponding restatement to the prior period to give effect to such reclassification) and (D) the effect of any fluctuations in the
amount of accrued and contingent obligations under any Hedge Agreement), plus

(iv)  the aggregate net amount of any non-Cash loss on Dispositions of property by the Borrowers and their Subsidiaries during
such period (other than Dispositions in the ordinary course of business), to the extent deducted in arriving at such Consolidated Net Income, plus

W) to the extent deducted, or not included in arriving at such Consolidated Net Income, (A) increases in non-current deferred
revenue, (B) increases in accruals for future lease payments in respect of closed branches plus accretion thereof, (C) increases in non-current IFRS rent
equalization liabilities, (D) increases in deferred landlord allowances and (E) accretion of asset retirement obligations recorded in accordance with IFRS,
plus

(vi)  Cash income or gain (actually received in Cash) of the type described in clauses (b), (c), (d), (¢) and (f) of the definition of
“Consolidated Net Income”, to the extent excluded from the calculation of Consolidated Net Income for such period pursuant to the definition thereof (other
than in respect of sales or dispositions to the extent the Borrowers is permitted to reinvest such proceeds or is required to prepay the Loan with such
proceeds, in each case, pursuant to Section 2.05(b)(ii)), plus
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(vii)  expenses deducted from Consolidated Net Income during such period in respect of expenditures made during any prior
period for which a deduction from Excess Cash Flow was made in such prior period pursuant to clause (b) below, minus,

(b) the sum, without duplication, of the amounts for such period of the following:

1) the amount of (A) all non-Cash credits, gains and income included in arriving at such Consolidated Net Income (including
non-Cash gains on bargain purchases and excluding any such credit, gain or income representing the reversal of an accrual or reserve for a potential Cash
item that reduced Consolidated Net Income in any prior period) and (B) all Cash expenses, charges and losses excluded in arriving at such Consolidated Net
Income, in each case, to the extent not financed with the proceeds of long-term Indebtedness (other than revolving Indebtedness), plus

(i1) without duplication of amounts deducted from Excess Cash Flow in respect of a prior period, the aggregate amount
actually paid by the Borrowers and their Subsidiaries in Cash during such period or after such period and prior to the relevant date of such Excess Cash Flow

leases (excluding the principal amount of Indebtedness, other than revolving Indebtedness, incurred to finance such capital expenditures), plus

(iii)  the aggregate amount of all principal payments and purchases of Indebtedness of the Borrowers and their Subsidiaries
(including (A) scheduled principal payments with respect to Indebtedness pursuant to Section 2.07(a)(i), of this Agreement (or any equivalent provision in
any Refinancing Indebtedness) and voluntary prepayments of Term Loans pursuant to Section 2.05(a) of this Agreement (except prepayments of Revolving
Credit Loans that are not accompanied by a corresponding permanent commitment reduction of the corresponding Revolving Credit Commitments and Loans
repurchased pursuant to Dutch Auctions or open market purchases in an amount equal to the discounted purchase price of such Loans paid in respect of such
Loans pursuant to such Dutch Auctions or through open market purchases) (or any equivalent provision in any Refinancing Indebtedness) (other than
prepayments of loans deducted pursuant to clause (B) of Section 2.05(b)(i) of this Agreement)), (B) the principal component of payments in respect of
Capital Leases, (C) the amount of any mandatory prepayment of Term Loans pursuant to Section 2.05(b)(ii) of this Agreement (or any equivalent provision in
any Refinancing Indebtedness), in each case, with the Net Proceeds of a Prepayment Asset Sale to the extent required due to a Disposition that resulted in an
increase in Consolidated Net Income and not in excess of the amount of such increase and (D) purchases of Term Loans by the Borrowers and their
Subsidiaries pursuant to Section 10.05(g) of this Agreement (or any equivalent provisions in any Refinancing Indebtedness), in each case, limited to the
aggregate amount actually paid in Cash, but excluding (1) all other prepayments of Term Loans and
(2) all repayments of any revolving credit facility or arrangements (except to the extent there is an equivalent permanent reduction in commitments
thereunder)) made during such period, except to the extent financed with the proceeds of long-term Indebtedness (other than revolving Indebtedness), plus

(iv)  increases in Consolidated Working Capital for such period (other than any such increases (A) arising from acquisitions or
Dispositions of all or substantially all of the Capital Stock of any Subsidiary of the Borrowers or any business line, unit or division of the Borrowers or any
such Subsidiary, in each case by the Borrowers and their Subsidiaries completed during such period, (B) the application of acquisition and/or purchase
recapitalization accounting, (C) the effect of reclassification during such period between Current Assets and long-term assets and Current Liabilities and
long-term liabilities (with a corresponding restatement to the prior period to give effect to such reclassification) and (D) the effect of any fluctuations in the
amount of accrued and contingent obligations under any Hedge Agreement), plus

W) to the extent included, or not deducted in arriving at such Consolidated Net Income, the aggregate consideration actually
paid in Cash by the Borrowers or any of their Subsidiaries during such period or after such period and prior to the relevant date of such Excess Cash Flow
prepayment required by Section 2.05(b)(i) with respect to Investments permitted under Section 7.06 (and not financed with long-term Indebtedness
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(other than revolving Indebtedness)) (other than Investments in (x) Cash and Cash Equivalents and (y) the Borrowers or any of their Subsidiaries), plus

(vi)  to the extent included, or not deducted in arriving at such Consolidated Net Income, (A) decreases in non-current deferred
revenue, (B) decreases in accruals for future lease payments made in respect of closed branches, (C) decreases in non-current IFRS rent equalization
liabilities, (D) decreases in deferred landlord allowances and (E) amounts paid with respect to asset retirement obligations, plus

(vii)  any required up-front Cash payments in respect of Hedge Agreements to the extent not financed with the proceeds of long-
term Indebtedness (other than revolving Indebtedness) and not deducted in arriving at such Consolidated Net Income, plus

(viii) the amount of Restricted Payments made in Cash during such period pursuant to clauses (a)(i), (a)(ii), (a)(iv), and (a)(x) of
Section 7.04 (or otherwise consented to by the Required Lenders) except, in each case, to the extent financed with long term Indebtedness (other than
revolving Indebtedness), plus

(ix)  without duplication of amounts deducted from Excess Cash Flow in respect of a prior period, at the option of the Borrower
Representative, the aggregate consideration (including earn-outs) required to be paid in Cash by the Borrowers or their Subsidiaries pursuant to binding
contracts (the “Contract Consideration”) entered into prior to or during such period relating to capital expenditures, acquisitions or Investments permitted by
Section 7.06 or otherwise consented to by the Required Lenders (other than Investments in
(x) Cash and Cash Equivalents and (y) the Borrowers or any of their Subsidiaries) to be consummated or made during the period of four consecutive Fiscal
Quarters of the Borrowers following the end of such period (except, in each case, to the extent financed with long-term Indebtedness (other than revolving
Indebtedness)); provided that to the extent the aggregate amount actually utilized to finance such capital expenditures, acquisitions or Investments during
such subsequent period of four consecutive Fiscal Quarters is less than the Contract Consideration, the amount of such shortfall shall be added to the
calculation of Excess Cash Flow at the end of such subsequent period of four consecutive Fiscal Quarters, plus

(x) the amount of Cash Taxes paid in such period (and Tax reserves set aside and payable or reasonably estimated to be
payable within the four consecutive Fiscal Quarters following such period) to the extent such Taxes exceed the amount of Tax expense deducted in arriving
at Consolidated Net Income for such period; provided that, to the extent the aggregate amount of Tax reserves set aside and actually paid during such
subsequent four consecutive Fiscal Quarters is less than such amount of Tax reserves set aside, the amount of such shortfall shall be added to the calculation
of Excess Cash Flow at the end of such subsequent period of four consecutive Fiscal Quarters, plus

(xi)  to the extent not expensed (or exceeding the amount expensed) during such period or not deducted (or exceeding the
amount deducted) in calculating Consolidated Net Income, the aggregate amount of expenditures, fees, costs and expenses paid in Cash by the Borrowers
and their Subsidiaries during such period, other than to the extent financed with long-term Indebtedness (other than revolving Indebtedness).

“Exchange Act” means the Securities Exchange Act of 1934, as amended. “Exchange Percentage” has the meaning

specified in Section 12.01(a).

“Exchange Rate” means on any day with respect to Dollars or any Alternative Currency, the rate at which such currency may be exchanged into
Euros, as set forth at approximately 11:00 a.m. (London time) on such day on the Reuters World Currency Page for such currency; in the event that such rate
does not appear on any Reuters World Currency Page, the Exchange Rate shall be determined by reference to such other publicly available service for
displaying exchange rates as may be agreed upon by the Administrative Agent and the Borrowers, or, in the absence of such agreement, such Exchange Rate
shall instead be the arithmetic average of the spot rates of exchange of the Administrative Agent in the market where its foreign currency exchange operations
in respect of such
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currency are then being conducted, at or about 10:00 a.m. (New York City time) on such date for the purchase of Euros for delivery two Business Days later.

“Excluded Information” means information regarding the Borrowers, the Sponsors or their respective Affiliates that may be material to a decision
made by a Lender to participate in any assignment to an Affiliated Lender, including any information which is (a) not publicly available, (b) material with
respect to the Parent Companies, the Borrowers and their respective subsidiaries or their respective securities for purposes of U.S. federal and state securities
laws and (c) not of a type that would be publicly disclosed in connection with any issuance by the Parent Companies, the Borrowers or any of their respective
subsidiaries of debt or equity securities issued pursuant to a public offering, a Rule 144 A offering or other private placement where assisted by a placement
agent.

“Excluded Subsidiary” means any Subsidiary that is (a) an Unrestricted Subsidiary, (b) not wholly owned directly by any Parent Company, the
German Borrower, the U.S. Borrower or one or more of their respective wholly owned Subsidiaries, (c) an Immaterial Subsidiary (except to the extent
necessary to comply with Section 6.13 hereof), (d) [reserved], (¢) Foreign Subsidiary for which the providing of a Guarantee of the Obligations would
reasonably be expected to result in a violation or breach of, or conflict with, fiduciary duties of such Foreign Subsidiary’s officers, directors, or managers as
of the Closing Date, (f) a Subsidiary that is prohibited by applicable Law as of the Closing Date from guaranteeing the Facilities, or which would require
governmental (including regulatory) consent, approval, license or authorization to provide a guarantee unless, such consent, approval, license or authorization
has been received, in each case so long as the Administrative Agent shall have received a certification from a Responsible Officer of each Borrower as to the
existence of such prohibition or consent, approval, license or authorization requirement as of the Closing Date, (g) a Subsidiary that is prohibited from
guaranteeing the Facilities by any Contractual Obligation in existence on the Closing Date and is listed on Schedule 1.01(f) hereto (or, in the case of any
newly-acquired Subsidiary, in existence at the time of acquisition thereof but not entered into in contemplation thereof), (h) a Subsidiary with respect to
which a guarantee by it of the Facilities would result in material adverse tax consequences to Parent or one or more of its Subsidiaries, as reasonably
determined by the Borrower Representative, (i) not-for-profit subsidiaries, (j) any Foreign Subsidiary to the extent excluded by application of the Guaranty
and Security Principles, (k) Subsidiaries that are special purpose entities, (1) any other Subsidiary with respect to which the Borrowers and the Administrative
Agent reasonably agree that the cost or other consequences (including any adverse tax consequences) of guaranteeing the Facilities shall be excessive in view
of the benefits to be obtained by the Lenders therefrom or (m) any Subsidiary organized under the laws of South Africa, Brazil or China; provided that (i) no
Borrower and no Parent Company shall constitute an “Excluded Subsidiary” and (ii) if a Subsidiary executes this Agreement as a “Guarantor,” then it shall
not constitute an “Excluded Subsidiary” (unless released from its obligations in accordance with the terms hereof); provided further, that no Subsidiary of the
Borrowers shall be an Excluded Subsidiary if such Subsidiary is not an “Excluded Subsidiary” (or comparable term) for the purposes of any Incremental
Equivalent Debt, Refinancing Notes or any other Permitted Additional Debt.

“Excluded Swap Obligation” means, with respect to any Guarantor, any Swap Obligation if, and to the extent that, all or a portion of the Guarantee
of such Guarantor of, or the grant by such Guarantor of a Lien to secure, such Swap Obligation (or any Guarantee thereof) is or becomes illegal under the
Commodity Exchange Act or any rule, regulation or order of the Commodity Futures Trading Commission (or the application or official interpretation of any
thereof) by virtue of such Guarantor’s failure for any reason to constitute an “eligible contract participant” as defined in the Commodity Exchange Act and
the regulations thereunder at the time the Guarantee of such Guarantor or the grant of such security interest would otherwise have become effective with
respect to such Swap Obligation but for such Guarantor’s failure to constitute an “eligible contract participant”; provided that with the written consent of the
Administrative Agent and the Borrowers, a given Excluded Swap Obligation (determined as provided above without regard to this proviso) may be excluded
from this definition. If a Swap Obligation arises under a master agreement governing more than one swap, such exclusion shall apply only to the portion of
such Swap Obligation that is attributable to swaps for which such Guarantee or security interest is or becomes illegal or unlawful under the Commodity
Exchange Act or any rule, regulation or order of the Commodity Futures Trading Commission (or the application or official interpretation of any thereof).

“Excluded Taxes” means any of the following Taxes imposed on or with respect to a Recipient or required to be withheld or deducted from a
payment to a Recipient: (a) Taxes imposed on or measured by such Recipient’s net income (however denominated), franchise Taxes, and branch profits
Taxes, in each case, (i) imposed as a result
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of such Recipient being organized under the laws of, or having its principal office or, in the case of any Lender, its applicable Lending Office or any other
kind of permanent establishment located in, the jurisdiction imposing such Tax, (ii) that are Other Connection Taxes or (iii) imposed under § 49 para. 1 Nr. 5
lit. ¢ (aa) of the German Income Tax Act by virtue of the Lender having security over German-situs real estate (inldndischen Grundbesitz) or over rights
subject to the civil law provisions applicable to real estate (inldndische Rechte, die den Vorschrifien des biirgerlichen Rechts iiber Grundstiicke unterliegen)
(“German Real Estate Security”), (b) Taxes attributable to such Recipient’s failure to comply with Section 3.01(h), (c) any withholding Taxes imposed under
FATCA and (d) any withholding tax imposed on payments to a Lender by the German tax authorities under § 50a para. 7 German Income Tax Act by virtue of
the Lender having German Real Estate Security.

“Executive Order” means Executive Order No. 13224 of September 23, 2001, entitled Blocking Property and Prohibiting Transactions With Persons
Who Commit, Threaten to Commit, or Support Terrorism (66 Fed. Reg. 49079 (2001)).

“Exempt Intra-Group Obligation” means any Indebtedness of any Loan Party owing to any Subsidiary that is (i) not a Loan Party and (ii)
organized in a jurisdiction in which no other Loan Party is organized, and the aggregate principal amount of such Indebtedness does not exceed $23,800,000
at any time.

“Existing Credit Agreement” means that certain Super Senior Revolving Facility Agreement dated as of June 10, 2011, among Holdings,
Intermediate Holdings, the German Borrower, as the Company, UBS Limited, as Agent and Security Agent, and the other parties thereto, as the same has
been amended, restated, supplemented or otherwise modified prior to the Closing Date.

“Existing PIK Notes” means the Orion Engineered Carbons Finance & Co. S.C.A.’s $425,000,000 9.25%/10.00% PIK Toggle Notes due 2019.

“Existing Senior Secured Notes” means the Orion Engineered Carbons BondCo GmbH’s Euro Denominated 10.000% Senior Secured Notes due
2018 and U.S. Dollar Denominated 9.625% Senior Secured Notes due 2018.

“Extended Term Loans” has the meaning specified in Section 2.15(a)(iii). “Extending Term Lender” means any Term Lender

holding Extended Term Loans. “Extension” has the meaning specified in Section 2.15(a).

“Extension Offer” has the meaning specified in Section 2.15(a).
“Facility” means the Term Facilities, the Revolving Credit Facility or the Letter of Credit Sublimit, as the context may require.

“Factoring Assets” means any accounts receivable owed to any Borrower or any Subsidiary (whether now existing or arising or acquired in the
future) arising in the ordinary course of business from the sale of goods or services, all collateral securing such accounts receivable, all contracts and contract
rights and all guarantees or other obligations in respect of such accounts receivable, all proceeds of such accounts receivable, any bank accounts (if such bank
accounts are used solely to collect, receive and hold such proceeds) and other assets (including contract rights, transport insurance policies and credit
insurance policies) which are of the type customarily transferred or in respect of which security interests are customarily granted in connection with the
factoring of accounts receivable and which are sold, transferred, pledged or otherwise conveyed by a Borrower or a Subsidiary pursuant to a Permitted
Factoring Arrangement.
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“Failed Auction” has the meaning assigned to such term in the definition of “Dutch Auction”.

“Fair Market Value” means the current value that would be attributed to Securitization Assets or Factoring Assets by an independent and
unaffiliated third party purchasing the Securitization Assets or Factoring Assets in an arms-length sale transaction, as determined in good faith by the board
of directors of the Borrower.

“FATCA” means Sections 1471 through 1474 of the Code, as of the date of this Agreement (or any amended or successor version that is
substantively comparable), any current or future regulations or official interpretations thereof, any agreements entered into pursuant to Section 1471(b)(1) of
the Code, and any intergovernmental agreements and fiscal or regulatory legislation, rules or official interpretations adopted pursuant to any
intergovernmental agreement entered into in connection with the implementation of such Sections of the Code.

“Federal Funds Effective Rate” means, for any day, the rate per—annmn—equa-l—teﬁevagiﬁed—average—erf—t-he ra-tes—en—wmrghtcalculated by the
NYFRB based on such day’s federal funds transactlons mthﬁember%eﬁhe *** d

such manner as the NYFRB shall set forth on 1ts pubhc Webs1te from tlme to time, and pubhshed on the next succeedmg Business Day aﬁd-éb-)—rf—ne-sueh—ra-te
-by the NYFRB as the federal funds effectlve rate; prov1ded that 1f the Federal Funds Effectw Rate %eq-

sueh—haﬁsaeheﬁmﬂﬂ-eteﬁmd%y—ﬂfeﬁ&msﬁmﬁgeﬂt shall be less than zero, suh rate shall be deemed to be zero for the plrposes of calculatmg such

rate.

“Fee Letter” means the Fee Letter dated July 3, 2014 by and among the German Borrower and certain of the Arrangers.

“Fifth Amendment” means the certain fifth amendment to this Agreement dated as of November 2, 2017, by and among the Borrower
Representative, the other Loan Parties party thereto, the Amendment Arrangers (as defined therein), the Administrative Agent and the Lenders party thereto.

“Fifth Amendment Effective Date” shall have the meaning given to it in the Fifth Amendment. “Finance Party” means any Agent, Arranger,

L/C Issuer or Lender.

“Financial Officer” of any Person means the chief financial officer, the treasurer, any assistant treasurer, any vice president of finance or the
controller of such Person or any officer with substantially equivalent responsibilities of any of the foregoing.

“Financial Officer Certification” means, with respect to the financial statements for which such certification is required, the certification of a
Financial Officer of each Borrower that such financial statements fairly present, in all material respects, in accordance with IFRS, the consolidated financial
condition of such Borrower as at the dates indicated and the results of its operations and its cash flows for the periods indicated, subject to (in the case of
unaudited financial statements only) changes resulting from audit and normal year-end adjustments.

“First Lien Leverage Ratio” means the ratio, as of any date of determination, of (a) Consolidated First Lien Debt as of such date (net of the
Unrestricted Cash Amount as of such date) to (b) Consolidated Adjusted EBITDA of Parent and its Subsidiaries for the Test Period then most recently ended
for which financial statements have been delivered pursuant to Section 6.01(b) or (c), as applicable.

“Fiscal Quarter” means a fiscal quarter of any Fiscal Year.

“Fiscal Year” means the fiscal year of the Parent ending on December 31 of each year.
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“Fitch” means Fitch Ratings Inc. and any successor thereto.

“Flood Hazard Property” means any Real Estate Asset subject to a Mortgage and located in an area designated by the Federal Emergency
Management Agency as having special flood or mud slide hazards.

“Floor” means the benchmark rate floor, if any, provided in this Agreement initially (as of the execution of this Agreement, the modification,
amendment or renewal of this Agreement or otherwise) with respect to Adjusted Term SOFR. For the avoidance of doubt, for the Initial Term Loans, the
initial Floor is 0.50% per annum.

“Foreign Benefit Event” means, with respect to any Foreign Plan, (a) the existence of unfunded liabilities in excess of the amount permitted under
any applicable Law, or in excess of the amount that would be permitted absent a waiver from a Governmental Authority, (b) the failure to make the required
contributions or payments, under any applicable Law, on or before the due date for such contributions or payments, (c) the receipt of a notice by a
Governmental Authority relating to (i) the intention to terminate any such Foreign Plan or to appoint a trustee or similar official to administer any such
Foreign Plan or (ii) the insolvency of any such Foreign Plan, (d) the incurrence of any liability by the German Borrower or any its Subsidiaries under
applicable Law on account of the complete or partial termination of such Foreign Plan or the complete or partial withdrawal of any participating employer
therein or (e) the occurrence of any transaction that is prohibited under any applicable Law and that could reasonably be expected to result in the incurrence
of any liability by the German Borrower any of its Subsidiaries, or the imposition on the German Borrower or any of its Subsidiaries of, any fine, excise tax
or penalty resulting from any noncompliance with any applicable Law.

“Foreign Casualty Event” shall have the meaning assigned to such term in Section 2.05(b)(ix). “Foreign Disposition” shall have the meaning

“Foreign Lender” means (a) if the applicable Borrower is a U.S. Person, a Lender that is not a U.S. Person, and (b) if the applicable Borrower is not
a U.S. Person, a Lender that is resident or organized under the Laws of a jurisdiction other than that in which the applicable Borrower is resident for tax
purposes.

“Foreign Plan” means any pension plan, benefit plan, fund (including any superannuation fund) or other similar program that, under the applicable
Law of any jurisdiction other than the United States, is required to be funded through a trust or other funding vehicle (other than a trust or funding vehicle
maintained exclusively by a Governmental Authority) by a Loan Party primarily for the benefit of employees employed and residing outside the United
States.

“Foreign Subsidiary” means any direct or indirect Subsidiary of the German Borrower that is not a U.S. Subsidiary.

“Fourth Amendment” means the certain fourth amendment to this Agreement dated as of May 31, 2017 by and among the Loan Parties, the Lenders
party thereto, the Amendment Arranger (as defined therein), each L/C Issuer party thereto and the Administrative Agent.

“Fourth Amendment Effective Date” shall have the meaning given to the term “Amendment Effective Date” as defined in the Fourth Amendment.

“FRB” means the Board of Governors of the Federal Reserve System of the United States. “French Guarantor” means any Guarantor

organized or incorporated in France.
“French Loan Party” means any Loan Party organized or incorporated in France.
“Fronting Exposure” means, at any time there is a Defaulting Lender under any Tranche of the Revolving Credit Facility, with respect to an L/C

Issuer under such Tranche, such Defaulting Lender’s Pro Rata Share of the outstanding L/C Obligations under such Tranche (other than L/C Obligations as to
which such Defaulting Lender’s
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participation obligation has been reallocated to other Non-Defaulting Lenders under such Tranche or Cash Collateralized in accordance with the terms
hereof).

“Funds Flow Statement” means a funds flow statement mutually agreed among the Borrowers and the Lead Arrangers which includes a statement of the
sources and uses for the Transaction.

“GAAP” means generally accepted accounting principles in the United States; provided, however, that if the Borrower Representative (on behalf of
the Borrowers) notifies the Administrative Agent that the Borrowers request an amendment to any provision hereof to eliminate the effect of any change
occurring after the Change in Accounting Election Date to the generally accepted accounting principles in the United States or the application thereof on the
operation of such provision (or if the Administrative Agent notifies the Borrowers that the Required Lenders request an amendment to any provision hereof
for such purpose), regardless of whether any such notice is given before or after such change to the generally accepted accounting principles in the United
States or in the application thereof, then such provision shall be interpreted on the basis of the generally accepted accounting principles in the United States
as in effect and applied immediately before such change shall have become effective until such notice shall have been withdrawn or such provision amended
in accordance herewith.

“German Borrower” has the meaning specified in the introductory paragraph to this Agreement.

“German Closing Security Documents” means (a) the German law share pledge agreement among Parent as pledgor, Holdings and the Collateral
Agent relating to the shares of Holdings, (b) the German law share pledge agreement among Holdings as pledgor, Intermediate Holdings and the Collateral
Agent relating to the shares of Intermediate Holdings, (c) the German law share pledge agreement among Intermediate Holdings as pledgor, the German
Borrower and the Collateral Agent relating to the shares of the German Borrower, (d) the German law share pledge agreement among the German Borrower
as pledgor, Orion Engineered Carbons International GmbH and the Collateral Agent relating to the shares of Orion Engineered Carbons International GmbH,
(e) the German law security assignment agreement between Intermediate Holdings as assignor and the Collateral Agent relating to intra- group receivables,
(f) the German law insurance receivables assignment agreement between the German Borrower as assignor and the Collateral Agent relating to insurance
receivables of the German Borrower governed by German law, (g) a German law account pledge agreement among Parent, Intermediate Holdings and
Holdings as pledgors and the Collateral Agent relating to the respective bank accounts of the pledgors, (h) a German law account pledge agreement among
Orion Engineered Carbons International GmbH as pledgor and the Collateral Agent relating to the bank accounts of the pledgor, (i) a German law global
assignment of receivables between the German Borrower as assignor and the Collateral Agent relating to certain trade and other receivables, (j) a German law
security transfer agreement between the German Borrower as transferor and the Collateral Agent relating to movable assets of the transferors, (k) a German
law assignment of receivables between Orion Engineered Carbons S.r.l. as assignor and the Collateral Agent relating to intra-group receivables, (1) a German
law security purpose agreement relating to land charges between the German Borrower as chargor and the Collateral Agent and (m) a German law land
charge, including a submission to immediate foreclosure, among the German Borrower as chargor and the Collateral Agent relating to certain real estate of
the German Borrower.

“German Guarantor” means any Guarantor incorporated under the laws of Germany. “German Guarantor Guaranty” has the meaning

assigned to such term in Section 12.10(a).

“German Insolvency Code” means the German I/nsolvenzordnung of October 5, 1994, as amended.

“German Obligor” means, collectively, Holdings, Intermediate Holdings, the German Borrower and any German Guarantor and “German Obligors”
means all of them.

“German Real Estate Security” has the meaning specified in the definition of “Excluded Taxes”. “GmbHG” has the meaning assigned to such

term in Section 12.10(b).
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“Governmental Authority” means any nation or government, any state or other political subdivision thereof, any agency, authority, instrumentality,
regulatory body, court, administrative tribunal, central bank or other entity exercising executive, legislative, judicial, taxing, regulatory or administrative
powers or functions of or pertaining to government (including any supra-national bodies such as the European Union or the European Central Bank).

“Governmental Authorization” means any permit, license, authorization, plan, directive, consent order or consent decree of or from any
Governmental Authority.

“Granting Lender” has the meaning specified in Section 10.05(e).

“Guarantee” means any obligation, contingent or otherwise, of any Person guaranteeing, or having the economic effect of guaranteeing, any
Indebtedness or other monetary obligation of any other Person (the “Primary Obligor”) in any manner and including any obligation of such Person, (a) to
purchase or pay (or advance or supply funds for the purchase or payment of) such Indebtedness or other monetary obligation or to purchase (or to advance or
supply funds for the purchase of) any security for the payment thereof, (b) to purchase or lease property, securities or services for the purpose of assuring the
owner of such Indebtedness or other monetary obligation of the payment thereof, (c) to maintain working capital, equity capital or any other financial
statement condition or liquidity of the Primary Obligor so as to enable the Primary Obligor to pay such Indebtedness or other monetary obligation, (d) as an
account party in respect of any letter of credit or letter of guaranty issued to support such Indebtedness or monetary obligation, (e) entered into for the
purpose of assuring in any other manner the obligee in respect of such Indebtedness or other monetary obligation of the payment or performance thereof or to
protect such obligee against loss in respect thereof (in whole or in part) or (f) secured by any Lien on any assets of such Person securing any Indebtedness or
other monetary obligation of any other Person, whether or not such Indebtedness or other monetary obligation is assumed by such Person (or any right,
contingent or otherwise, of any holder of such Indebtedness to obtain any such Lien); provided that the term “Guarantee” shall not include endorsements for
collection or deposit in the ordinary course of business, or customary and reasonable indemnity obligations in effect on the Closing Date or entered into in
connection with any acquisition, Disposition or other transaction permitted under this Agreement (other than such obligations with respect to Indebtedness).
The amount of any Guarantee shall be deemed to be an amount equal to the stated or determinable amount of the related primary obligation, or portion
thereof, in respect of which such Guarantee is made or, if not stated or determinable, the maximum reasonably anticipated liability in respect thereof as
determined by the guaranteeing Person in good faith.

“Guaranteed Obligations” has the meaning assigned to such term in Section 12.01.

“Guarantor” means, collectively, (a) the Original Guarantors and (b) each Subsidiary of the Parent that executes a Guarantee after the Closing Date
pursuant to Section 6.12.

“Guarantor Percentage” has the meaning assigned to such term in Section 12.11. “Guaranty and Security Principles” means the

principles set forth on Schedule 1.01(b).

“Hazardous Materials” means any chemical, material, substance or waste, or any constituent thereof, exposure to which is prohibited, limited or
regulated by any Environmental Law or any Governmental Authority.

“Hazardous Materials Activity”” means any past, current, proposed or threatened activity, event or occurrence involving any Hazardous Material,
including the use, manufacture, possession, storage, holding, presence, existence, location, Release, threatened Release, discharge, placement, generation,
transportation, processing, construction, treatment, abatement, removal, remediation, disposal, disposition or handling of any Hazardous Material, including
any corrective action or response action with respect to any of the foregoing.

“Hedge Agreement” means any agreement with respect to any Derivative Transaction between any Loan Party and any other Person.

“Hedge Bank” means any Person that has executed the Intercreditor Agreement as a “Hedge Counterparty” (as defined in the Intercreditor
Agreement) or executed and delivered (in its capacity as a “Hedge Counterparty” (as

-37-
NY\6497185.2



Exhibit 10.1

defined in the Intercreditor Agreement)) a Creditor/Representative Joinder to the Collateral Agent and the Administrative Agent, which
Creditor/Representative Joinder has been accepted in accordance with the terms of the Intercreditor Agreement.

“Hedging Obligations” means, with respect to any Person, the obligations of such Person under any Hedge Agreement.

“HGB” has the meaning assigned to such term in Section 12.10(b).

“Historical Financial Statements” has the meaning assigned to such term in Section 5.04(a). “Holdings” has the meaning assigned to such term

in the introductory paragraph to this Agreement. “Honor Date” has the meaning specified in Section 2.03(c)(i).

“IFRS” means the International Financial Reporting Standards promulgated by the International Accounting Standards Board; provided, however,
that if the Borrower Representative (on behalf of the Borrowers) notifies the Administrative Agent that the Borrowers request an amendment to any provision
hereof to eliminate the effect of any change occurring after the Closing Date to the International Financial Reporting Standards or the application thereof on
the operation of such provision (or if the Administrative Agent notifies the Borrowers that the Required Lenders request an amendment to any provision
hereof for such purpose), regardless of whether any such notice is given before or after such change to the International Financial Reporting Standards or in
the application thereof, then such provision shall be interpreted on the basis of to the International Financial Reporting Standards as in effect and applied
immediately before such change shall have become effective until such notice shall have been withdrawn or such provision amended in accordance herewith.

“Immaterial Subsidiary” means, as of any date, any Subsidiary of the German Borrower that is not a Material Subsidiary.

“Immediate Family Member” means with respect to any individual, such individual’s child, stepchild, grandchild or more remote descendant,
parent, stepparent, grandparent, spouse, former spouse, domestic partner, former domestic partner, sibling, mother-in-law, father-in-law, son-in-law and
daughter-in-law (including adoptive relationships), any trust, partnership or other bona fide estate-planning vehicle the only beneficiaries of which are any of
the foregoing individuals, such individual’s estate (or an executor, administrator, heir or legatee, in each case, acting on their behalf) or any private
foundation or fund that is controlled by any of the foregoing individuals or any donor-advised fund of which any such individual is the donor.

“Incremental Cap” has the meaning assigned to such term in Section 2.14(a).

“Incremental Commitment” means any commitment made by a Lender to provide all or any portion of an Incremental Facility or Incremental Loans.

“Incremental Equivalent Debt” has the meaning assigned to such term in Section 7.01(x). “Incremental Facilities” has the meaning

assigned to such term in Section 2.14(a). “Incremental Loans™ has the meaning assigned to such term in Section 2.14(a).

“Incremental Revolving Commitment” means any commitment made by a Lender to provide all or any portion of an Incremental Revolving Facility
or Incremental Revolving Loans.

“Incremental Revolving Facility” has the meaning assigned to such term in Section 2.14(a).
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“Incremental Revolving Facility Lender” means, with respect to any Incremental Revolving Facility, each Revolving Lender providing any portion of
such Incremental Revolving Facility.

“Incremental Revolving Loans” has the meaning assigned to such term in Section 2.14(a).

“Incremental Term Commitment” means any commitment made by a Lender to provide all or any portion of an Incremental Term Facility or
Incremental Term Loans.

“Incremental Term Facility” has the meaning assigned to such term in Section 2.14(a). “Incremental Term Loans” has the

meaning assigned to such term in Section 2.14(a).

“Indebtedness” as applied to any Person, means, without duplication, (a) all indebtedness for borrowed money; (b) that portion of obligations with
respect to Capital Leases that is properly classified as a liability on a balance sheet in conformity with IFRS; (c) all obligations of such Person evidenced by
bonds, debentures, notes or similar instruments to the extent the same would appear as a liability on a balance sheet prepared in accordance with IFRS; (d)
any obligation owed for all or any part of the deferred purchase price of property or services (excluding
(w) any earn out obligation or purchase price adjustment until such obligation becomes a liability on the balance sheet (excluding the footnotes thereto) in
accordance with IFRS, (x) any such obligations incurred under ERISA, (y) accrued expenses and trade accounts payable in the ordinary course of business
(including on an inter-company basis) and (z) liabilities associated with customer prepayments and deposits), which purchase price is (i) due more than six
months from the date of incurrence of the obligation in respect thereof or (ii) evidenced by a note or similar written instrument to the extent the same would
appear as a liability on a balance sheet prepared in accordance with IFRS; (e) all Indebtedness of others secured by any Lien on any property or asset owned
or held by such Person regardless of whether the indebtedness secured thereby shall have been assumed by such Person or is non-recourse to the credit of
such Person; (f) the face amount of any letter of credit issued for the account of such Person or as to which such Person is otherwise liable for reimbursement
of drawings (except to the extent the relevant reimbursement obligations relate to trade payables and are satisfied within 20 days following the incurrence
thereof);

(g) the Guarantee by such Person of the Indebtedness of another; (h) all obligations of such Person in respect of any Disqualified Capital Stock and (i) all net
obligations of such Person in respect of any Derivative Transaction, including any Hedge Agreement, whether or not entered into for hedging or speculative
purposes; provided that (i) in no event shall obligations under any Derivative Transaction be deemed “Indebtedness” for any calculation of the Total Net
Leverage Ratio, the First Lien Leverage Ratio, the Interest Coverage Ratio or any other financial ratio under this Agreement and (ii) the amount of
Indebtedness of any Person for purposes of clause (e) shall be deemed to be equal to the lesser of (A) the aggregate unpaid amount of such Indebtedness and
(B) the fair market value of the property encumbered thereby as determined by such Person in good faith. For all purposes hereof, the Indebtedness of any
Person shall include the Indebtedness of any partnership or joint venture (other than a joint venture that is itself a corporation or limited liability company) in
which such Person is a general partner or a joint venturer, except to the extent such Person’s liability for such Indebtedness is otherwise limited and only to
the extent such Indebtedness would otherwise be included in the calculation of Consolidated Total Debt; provided that notwithstanding anything herein to the
contrary, the term “Indebtedness” shall not include, and shall be calculated without giving effect to, (y) the effects of Accounting Standards Codification
Topic 815 and related interpretations to the extent such effects would otherwise increase or decrease an amount of Indebtedness for any purpose hereunder as
a result of accounting for any embedded derivatives created by the terms of such Indebtedness; and any such amounts that would have constituted
Indebtedness hereunder but for the application of this proviso shall not be deemed an incurrence of Indebtedness hereunder and (z) the effects of Statement of
Financial Accounting Standards No. 133 and related interpretations to the extent such effects would otherwise increase or decrease an amount of
Indebtedness for any purpose under this Agreement as a result of accounting for any embedded derivative created by the terms of such Indebtedness and any
such amounts that would have constituted Indebtedness under this Agreement but for the application of this sentence shall not be deemed to be an incurrence
of Indebtedness under this Agreement. For the avoidance of doubt, Indebtedness shall exclude ordinary course intercompany payables among Parent and its
subsidiaries.
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“Indemnified Taxes” means (a) all Taxes, other than Excluded Taxes, imposed on or with respect to any payment made by or on account of any
obligation of any Loan Party under any Loan Document and (b) to the extent not otherwise described in (a), all Other Taxes.

“Indemnitee” has the meaning assigned to such term in Section 10.03(b). “Information” has the meaning assigned to

such term in Section 5.11(a).

“Initial Dollar Term Borrowing” means a borrowing consisting of simultaneous Initial Dollar Term Loans having the same Interest Period made by
each of the Term Lenders with an Initial Dollar Term Commitment pursuant to Section 2.01(a) on the Closing Date.

“Initial Dollar Term Commitment” means, as to each Term Lender, its obligation to make Initial Dollar Term Loans to the Borrowers pursuant to
Section 2.01(a) in an aggregate principal amount not to exceed the amount set forth opposite such Term Lender’s name on Schedule 2.01 under the caption
“Initial Dollar Term Commitment” or opposite such caption in the Assignment and Assumption pursuant to which such Term Lender becomes a party hereto,
as applicable, as such amount may be adjusted from time to time in accordance with this Agreement including as such amount may be reduced from time to
time pursuant to Section 2.06 or reduced or increased from time to time pursuant to assignments by or to such Term Lender pursuant to an Assignment and
Assumption. The initial aggregate amount of the Initial Dollar Term Commitments is an aggregate principal amount equal to the Euro Amount of
€266,000,000 (which shall be fixed at the Dollar Amount of $358,062,600).

“Initial Dollar Term Loans” has the meaning specified in Section 2.01(a).

“Initial ESG Testing Period” means the period from (and including) January 1, 2022 to (and including) December 31, 2025.

“Initial Euro Term Borrowing” means a borrowing consisting of simultaneous Initial Euro Term Loans having the same Interest Period made by
each of the Term Lenders with an Initial Euro Term Commitment pursuant to Section 2.01(b) on the Closing Date.

“Initial Euro Term Commitment” means, as to each Term Lender, its obligation to make Initial Euro Term Loans to the Borrowers pursuant to
Section 2.01(b) in an aggregate principal amount not to exceed the amount set forth opposite such Euro Term Lender’s name on Schedule 2.01 under the
caption “Initial Euro Term Commitment” or opposite such caption in the Assignment and Assumption pursuant to which such Term Lender becomes a party
hereto, as applicable, as such amount may be adjusted from time to time in accordance with this Agreement including as such amount may be reduced from
time to time pursuant to Section 2.06 or reduced or increased from time to time pursuant to assignments by or to such Term Lender pursuant to an
Assignment and Assumption. The initial aggregate amount of the Initial Euro Term Commitments is €399,000,000.

“Initial Euro Term Loans” has the meaning specified in Section 2.01(b).

“Initial Term Borrowings” means (a) the Initial Euro Term Borrowing and (b) the Initial Dollar Term Borrowing.

“Initial Term Commitments” means (a) the Initial Euro Term Commitments and (b) the Initial Dollar Term Commitments.

“Initial Term Loans” means (a) the Initial Euro Term Loans and (b) the Initial Dollar Term Loans.

“Intercreditor Agreement” means that certain Intercreditor Agreement substantially in form of Exhibit I

hereto.

“Interest Coverage Ratio” means the ratio, as of any date of determination, of (a) Consolidated Adjusted EBITDA of Parent and its Subsidiaries for the
most recently ended Test Period for which financial statements have
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been delivered pursuant to Section 6.01(b) or (c), as applicable, to (b) Consolidated Interest Expense of Parent and its Subsidiaries for such Test Period.

“Interest Payment Date” means, (a) as to any Loan other than a Base Rate Loan, the last day of each Interest Period applicable to such Loan and the
Maturity Date of the Facility under which such Loan was made; provided, however, that if any Interest Period for a Term Benchmark Loan or Eurocurrency
Rate Loan exceeds three months, the respective dates that fall every three months after the beginning of such Interest Period shall also be Interest Payment
Dates; and (b) as to any Base Rate Loan, the last Business Day of each March, June, September and December and the Maturity Date of the Facility under
which such Loan was made (commencing with the last Business Day of December 2014).

“Interest Period” means, as to each Term Benchmark Loan or Eurocurrency Rate Loan, the period commencing on the date such Term Benchmark
Loan or Eurocurrency Rate Loan is disbursed or converted to or continued as a Term Benchmark Loan or Eurocurrency Rate Loan, as applicable, and
ending on the date one, three or six months thereafter, or to the extent consented to by all Appropriate Lenders, two or twelve months thereafter (or such
shorter interest period as may be agreed to by all Appropriate Lenders), as selected by the Borrower Representative in a Committed Loan Notice; provided
that:

(a) any Interest Period that would otherwise end on a day that is not a Business Day shall be extended to the next succeeding Business
Day unless such Business Day falls in another calendar month, in which case such Interest Period shall end on the next preceding Business Day;

(b) any Interest Period that begins on the last Business Day of a calendar month (or on a day for which there is no numerically
corresponding day in the calendar month at the end of such Interest Period) shall end on the last Business Day of the calendar month at the end of
such Interest Period; and

(c) no Interest Period shall extend beyond the scheduled Maturity Date of the Facility under which such Loan was made.
“Intermediate Holdings” has the meaning assigned to such term in the introductory paragraph to this Agreement.

“Interpolated Rate” means, in relation to the Eurocurrency Rate for any Eurocurrency Rate Loan, the rate per annum (rounded to the same number
of decimal places as the relevant Eurocurrency Rate) determined by the Administrative Agent (which determination shall be conclusive and binding absent
manifest error) to be equal to the rate that results from interpolating on a linear basis between: (a) the applicable Eurocurrency Rate for the longest period
(for which the applicable Eurocurrency Rate is available for the applicable currency) that is shorter than the Interest Period of that Eurocurrency Rate Loan
and (b) the applicable Eurocurrency Rate for the shortest period (for which such Eurocurrency Rate is available for the applicable currency) that exceeds the
Interest Period of that Eurocurrency Rate Loan, in each case, as of (x) in the case of the Eurocurrency Rate based on clauses (a) and (c) of the definition of
“Eurocurrency Rate”, 11:00 a.m. (London time) or (y) in the case of the Eurocurrency Rate based on clause (b) of the definition of “Eurocurrency Rate”,
11:00 a.m. (Brussels time), two Business Days prior to the first day of such Interest Period. When determining the rate for a period which is less than the
shortest period for which the relevant Eurocurrency Rate is available, the applicable Eurocurrency Rate for purposes of clause (a) above shall be deemed to
be the Overnight Rate.

“Investment” means (a) any purchase or other acquisition by the Borrowers or any of their Subsidiaries of, or of a beneficial interest in, any of the
Securities of any other Person (other than the Borrowers or a Guarantor), (b) the acquisition by purchase or otherwise (other than purchases or other
acquisitions of inventory, materials, supplies and/or equipment in the ordinary course of business) of all or a substantial portion of the business, property or
fixed assets of any Person or any division or line of business or other business unit of any Person and (c) any loan, advance (other than (i) advances to current
or former employees, officers, directors, members of management, managers, consultants or independent contractors of the Borrowers or their Subsidiaries or
any Parent Company for moving, entertainment and travel expenses, drawing accounts and similar expenditures in the ordinary course of business and (ii)
advances made on an intercompany basis in the ordinary course of business for the purchase of
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inventory) or capital contribution by the Borrowers or any of their Subsidiaries to any other Person (other than the Borrowers or any Guarantor). Subject to
Section 6.10, the amount of any Investment shall be the original cost of such Investment, plus the cost of all additions thereto, without any adjustments for
increases or decreases in value, or write-ups, write-downs or write-offs with respect to such Investment, but giving effect to any repayments of principal in
the case of Investments in the form of loans and any return of capital or return on Investment in the case of equity Investments (whether as a distribution,
dividend, redemption or sale but not in excess of the amount of the initial Investment).

“Investors” has the meaning specified in the definition “Permitted Holders”. “IP Rights” has the meaning specified in

Section 5.05(c).

“IPO” means the underwritten initial public offering of common shares of the Parent conducted pursuant to the Parent’s Registration Statement on
Form F-1, initially filed with the Securities and Exchange Commission on April 21, 2014, that produces aggregate net proceeds to the Parent of at least
$320,000,000.

“ISP” means, with respect to any Letter of Credit, the “International Standby Practices 1998” published by the Institute of International Banking
Law & Practice, Inc. (or such later version thereof as may be in effect at the time of issuance).

“Issuer Documents” means, with respect to any Letter of Credit, the Letter of Credit Application, and any other document, agreement and
instrument entered into by the applicable L/C Issuer and the applicable Borrower or any Subsidiary or in favor of such L/C Issuer and relating to such Letter
of Credit.

“Italian Civil Code” means the Italian civil code, enacted by Royal Decree No. 262 of 16 March 1942, as subsequently amended and supplemented.

“Italian Obligor” means an Loan Party which is incorporated under the laws of Italy. “Italian Usury Law” has the meaning

specified in Section 2.08(g).

“Junior Indebtedness” means any Subordinated Indebtedness or Indebtedness secured by Liens that are expressly junior to the Liens of the Collateral
Agent with respect to the Collateral.

“Korean Guarantor” means a Guarantor incorporated or organized under the laws of the Republic of Korea. “Korean Intercompany Lender” means (i)

Orion Engineering Carbons Korea Co., Ltd., in the case Orion

Engineering Carbons Co., Ltd. is the borrower of the Korean Intercompany Loan, and (ii) Orion Engineered Carbons
GmbH (formerly known as Kinove German Bidco GmbH), in the case Orion Engineering Carbons Korea Co., Ltd. is the borrower of the Korean
Intercompany Loan.

“Korean Intercompany Loan” means an intercompany loan made pursuant to a Korean Intercompany Loan Agreement.

“Korean Intercompany Loan Agreement” means all intercompany loan agreements entered into (or to be entered into) between a Korean
Intercompany Lender and a Korean Guarantor.

“Latest Maturity Date” means, at any date of determination, the latest maturity or expiration date applicable to any Term Loan Tranche or Revolving
Tranche at such time under this Agreement (including the latest maturity date or expiration date of any Extended Revolving Credit Commitment or any
Extended Term Loan, in each case as extended in accordance with this Agreement from time to time).

“Laws” means, collectively, all applicable international, foreign, federal, provincial, state and local laws, statutes, treaties, rules, guidelines,
regulations, ordinances, codes and administrative or judicial precedents or authorities, including the interpretation or administration thereof by any
Governmental Authority charged with the
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enforcement, interpretation or administration thereof, and all applicable administrative orders, directed duties, requests, licenses, authorizations and permits
of, and agreements with, any Governmental Authority.

“L/C Advance” means, with respect to each Revolving Credit Lender, such Lender’s funding of its participation in any L/C Borrowing in
accordance with its Pro Rata Share.

“L/C Borrowing” means an extension of credit resulting from a drawing under any Letter of Credit which has not been reimbursed by the Borrowers
on the date required under Section 2.03(c)(i), or refinanced as a Revolving Credit Borrowing.

“L/C Credit Extension” means, with respect to any Letter of Credit, the issuance thereof or extension of the expiry date thereof, or the renewal or
increase of the amount thereof.

“L/C Issuer” means any Lender reasonably acceptable to the Borrower Representative and with notice to the Administrative Agent that agrees to
issue Letters of Credit pursuant hereto, in its capacity as an issuer of Letters of Credit hereunder.

“L/C Obligations” means, as at any date of determination, the aggregate amount available to be drawn under all outstanding Letters of Credit plus
the aggregate of all Unreimbursed Amounts, including all L/C Borrowings. For purposes of computing the amount available to be drawn under any Letter of
Credit, the amount of such Letter of Credit shall be determined in accordance with Section 1.10. For all purposes of this Agreement, if on any date of
determination a Letter of Credit has expired by its terms but any amount may still be drawn thereunder by reason of the operation of Rule 3.14 of the ISP,
such Letter of Credit shall be deemed to be “outstanding” in the amount so remaining available to be drawn.

“Lead Arrangers” means Goldman Sachs and UBS, in their respective capacities as exclusive joint global coordinators and bookrunners.

“Lender” has the meaning specified in the introductory paragraph to this Agreement and, as the context requires, includes each L/C Issuer and each
Ancillary Lender.

“Lending Office” means, as to any Lender, the office or offices of such Lender described as such in such Lender’s Administrative Questionnaire, or
such other office or offices as a Lender may from time to time notify the Borrower Representative and the Administrative Agent.

“Letter of Credit” means (a) any letter of credit issued hereunder(which may be a commercial letter of credit or a standby letter of credit) and
(b) any guarantee, indemnity or other instrument, in each case in a form requested by the Borrower Representative and agreed by the applicable L/C
Issuer.

“Letter of Credit Application” means an application and agreement for the issuance or amendment of a Letter of Credit in the form from time to time
in use by the applicable L/C Issuer, together with a request for L/C Credit Extension, substantially in form and substance reasonably acceptable to the
applicable L/C Issuer and Administrative Agent.

then in effect for the applicable Revolving Tranche (or, if such day is not a Business Day, the next preceding Business Day).

“Letter of Credit Sublimit” means a Euro Amount equal to $29,700,000. The Letter of Credit Sublimit is part of, and not in addition to, the
Revolving Credit Facility.

“Lien” means any mortgage, pledge, hypothecation, assignment, deposit arrangement, encumbrance, lien (statutory or other), charge, or preference,
priority or other security interest or preferential arrangement of any kind or nature whatsoever (including any conditional sale or other title retention
agreement, any easement, right of way or other encumbrance on title to real property, and any Capital Lease having substantially the same economic effect as
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any of the foregoing), in each case, in the nature of security; provided that in no event shall an operating lease in and of itself be deemed a Lien.

“Loan” means an extension of credit by a Lender to the Borrowers under Article II in the form of a Term Loan (solely with respect to extensions
of credit made to the Term Borrowers) or a Revolving Credit Loan (solely with respect to extensions of credit made to the Revolving Borrowers).

“Loan Documents” means, collectively, (i) this Agreement, (ii) the Notes, (iii) the Guarantee, (iv) the Collateral Documents, (v) each Letter of
Credit Application, (vi) the Intercreditor Agreement and any other intercreditor agreement entered into in accordance with the terms of this Agreement, (vi)
any agreement creating or perfecting rights in Cash Collateral pursuant to the provisions of this Agreement, (vii) the Fee Letter, (viii) any Refinancing
Amendment, (ix) any Ancillary Document and (x) any other documents or instrument designated by the Borrower Representative and the Administrative
Agent as a “Loan Document.” Any reference in this Agreement or any other Loan Document to a Loan Document shall include all appendices, exhibits or
schedules thereto, and all amendments, restatements, amendments and restatements, supplements or other modifications thereto.

“Loan Guaranty” means the guaranty set forth in Article 12 of this Agreement. “Loan Parties” means, collectively, the

Borrowers and the Guarantors.

“Loan Party EBITDA” means, for any period for any Loan Party, the aggregate (without double counting) earnings before interest, tax,
depreciation and amortization attributable to such Loan Party for such period, calculated on the same basis as Consolidated Adjusted EBITDA, but on an
unconsolidated basis, and excluding all intra-group items and investments in such Loan Party’s Subsidiaries.

“London Banking Day” means any day on which dealings in Dollar deposits are conducted by and between banks in the London interbank market.

“Luxembourg” means the Grand Duchy of Luxembourg.

“Luxembourg Companies Register” means the Luxembourg Register of Commerce and Companies. “Luxembourg Guarantor” means any Guarantor
whose registered office or place of central administration is

in Luxembourg.
“Luxembourg Loan Party” means the Parent and any Loan Party whose registered office or place of central administration is in Luxembourg.
“Luxembourg_Security Documents” means (i) the Luxembourg law account pledge agreement made between the Parent as pledgor and the

Collateral Agent relating to the bank accounts of the Parent and (ii) the Luxembourg law receivables pledge agreement made between the Parent as
pledgor and the Collateral Agent relating to certain receivables owed to the Parent.

“Majority Lenders” means, with respect to any Tranche, those Non-Defaulting Lenders having Loans or Commitments in respect of such Tranche
and which would constitute the Required Lenders under, and as defined in, this Agreement if all outstanding Obligations of the other Tranches under this
Agreement were repaid in full and all Commitments with respect thereto were terminated.

“Material Adverse Effect” means (a) a material adverse effect on the business, assets, property, liabilities (actual or contingent), financial condition
or results of operations of the Restricted Group, taken as a whole, (b) a material adverse effect on the ability of the Loan Parties (taken as a whole) to perform
their respective obligations
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under the Loan Documents or (c) a material adverse effect on the rights and remedies of the Agents or the Lenders under the Loan Documents.

“Material Non-Public Information” means information which is (i) material with respect to Parent or any of its Subsidiaries, or any of the securities
of any of the foregoing, for purposes of U.S. federal and state securities laws and (ii) not publicly available.

“Material Real Estate Asset” means (a) any fee-owned Real Estate Asset owned by any Loan Party as of the Closing Date having a fair market value
(as reasonably estimated by the Borrowers) in excess of $5,900,000 as of such date and (b) any fee-owned Real Estate Asset acquired by any Loan Party after
the Closing Date having a fair market value (as reasonably estimated by the Borrowers) in excess of $5,900,000 as of the date of acquisition thereof.

“Material Subsidiary” means, at any time:

(a) any Subsidiary of the German Borrower that:
1) is listed on Schedule 1.01(e), provided that, after the Closing Date, such Subsidiaries will only continue to be Material
Subsidiaries to the extent they meet the conditions set forth in clauses (ii) or (iii) below;
(i1) has Consolidated Adjusted EBITDA (excluding goodwill, intra-group items and Investments in Subsidiaries) for any Test
Period representing 5% or more of the Consolidated Adjusted EBITDA of Parent and its Subsidiaries for such Test
Period; or
(iii) has gross assets (calculated as total assets excluding goodwill, intra-group items and Investments in Subsidiaries) at such

time representing 5% or more of the consolidated gross assets of Parent and its Subsidiaries at such time,

each as determined by reference to the most recently delivered Compliance Certificate delivered with the financial statements pursuant to
Sections 6.01(b) and 6.01(c); and

(b) any direct holding company of a wholly-owned Subsidiary that itself is a Material Subsidiary pursuant to paragraph (a) above.

“Maturity Date” means: (a) with respect to the Revolving Credit Facility, the earlier of (i) April 25, 2024 (the “Original Revolving Maturity Date”)
and (ii) the date of termination in whole of the Revolving Credit Commitments and the Letter of Credit Commitments pursuant to Section 2.06(a) or 8.02;
and (b) with respect to the Initial Term Loans, the earliest of (i) September 24, 2028 (the “Original Term Maturity Date”), (ii) the date of termination in
whole of the Initial Term Commitments pursuant to Section 2.06(a) prior to any Initial Term Borrowing and (iii) the date that the Initial Term Loans are
declared due and payable pursuant to Section 8.02; provided that the reference to Maturity Date with respect to (i) Term Loans and Revolving Credit
Commitments that are the subject of a loan modification offer pursuant to Section 10.02, (ii) Term Loans and Revolving Credit Commitments that are
incurred pursuant to Sections 2.14 or 2.18 after the Ninth Amendment Effective Date and (iii) Extended Term Loans and Extended Revolving Credit
Commitments, shall, in each case, be the final maturity date as specified in the loan modification documentation, incremental documentation, specified
refinancing documentation or Extension Offer, as applicable thereto.

“Maximum Guaranteed Amount” has the meaning assigned to such term in Section 12.12(b). “Maximum Liability” has the meaning assigned

to such term in Section 12.09.

“Maximum Rate” has the meaning assigned to such term in Section 10.19.
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“Minimum Extension Condition” has the meaning assigned to such term in Section 2.15(b). “Moody’s” means Moody’s Investors Service, Inc.

and any successor thereto.

“Mortgaged Properties” means the owned real properties of the Loan Parties specified on Schedule 1.01(¢c), and each other Material Real Estate
Asset with respect to which a Mortgage is required to be granted hereunder pursuant to Section 6.12.

“Mortgages” means any mortgage, land charge (Grundschuld), deed of trust or other agreement which grants or evidences a Lien in favor of the
Collateral Agent, for the benefit of the Collateral Agent and the other relevant Secured Parties, on any Material Real Estate Asset (it being understood and
agreed that any requirement for Mortgages shall be subject to the provisions of Section 6.12).

“Multiemployer Plan” means any employee benefit plan which is a “multiemployer plan” as defined in Section 4001(a)(3) of ERISA, to which any
Loan Party or any of its Subsidiaries, or any of their respective ERISA Affiliates, makes or is obligated to make contributions and with respect to which any
of them has an ongoing obligation.

“Narrative Report” means, with respect to the financial statements for which such narrative report is required, a narrative report describing the
operations of the Borrowers and their Subsidiaries for the applicable Fiscal Quarter or Fiscal Year and for the period from the beginning of the then current
Fiscal Year to the end of such period to which such financial statements relate.

“Net Assets” has the meaning assigned to such term in Section 12.10(a).

“Net Insurance/Condemnation Proceeds” means an amount equal to: (a) any Cash payments or proceeds (including Cash Equivalents) received by
the Borrowers or any of their Subsidiaries (x) under any casualty insurance policy in respect of a covered loss thereunder of any assets of the Borrowers or
any of their Subsidiaries or (y) as a result of the taking of any assets of the Borrowers or any of their Subsidiaries by any Person pursuant to the power of
eminent domain, condemnation or otherwise, or pursuant to a sale of any such assets to a purchaser with such power under threat of such a taking, minus (b)
(i) any actual out-of-pocket costs incurred by the Borrowers or any of their Subsidiaries in connection with the adjustment, settlement or collection of any
claims the Borrowers or any of their Subsidiaries in respect thereof, (ii) the payment of the outstanding principal amount of, premium or penalty, if any, and
interest and other amounts on any Indebtedness (other than the Loans or other Indebtedness secured by a Lien on the assets in question that is pari passu or
junior to the Lien on the Collateral securing the Secured Obligations) that is secured by a Lien on the assets in question and that is required to be repaid (or
otherwise comes due or would be in default, in each case, pursuant to the terms thereof as a result of such loss, taking or sale and is repaid) under the terms
thereof as a result of such loss, taking or sale, (iii) [reserved], (iv) in the case of a taking, the reasonable out-of-pocket costs of putting any affected property
in a safe and secure position, (v) any selling costs and out-of-pocket expenses (including reasonable broker’s fees or commissions, legal fees, transfer and
similar Taxes and the Borrower Representative ’s good faith estimate of income Taxes paid or payable (including pursuant to Tax sharing arrangements in
connection with such sale)) in connection with any sale of such assets as referred to in clause (a)(y) of this definition and (vi) any amounts provided as a
reserve, in accordance with IFRS, against any liabilities under any indemnification obligations or purchase price adjustments associated with any sale or
taking of such assets as referred to in clause (a)(y), of this definition (provided that to the extent and at the time any such amounts are released from such

reserve, such amounts shall constitute Net Insurance/Condemnation Proceeds).

“Net Proceeds” means (a) with respect to any Disposition (including any Prepayment Asset Sale), the Cash proceeds thereof (including Cash
Equivalents and Cash proceeds subsequently received (as and when received) in respect of non-Cash consideration initially received), net of (i) selling costs
and out-of-pocket expenses (including reasonable broker’s fees or commissions, legal fees, transfer and similar Taxes and the Borrower Representative ’s
good faith estimate of income Taxes paid or payable (including pursuant to Tax sharing arrangements) in connection with such sale), (ii) amounts provided as
areserve, in accordance with IFRS, against any liabilities under any indemnification obligations or purchase price adjustment associated with such
Disposition (provided that to the extent and at the time any such amounts are released from such reserve, such amounts shall constitute Net Proceeds),
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(iii) the principal amount, premium or penalty, if any, interest and other amounts on any Indebtedness (other than the Loans or other Indebtedness secured by
a Lien on the assets in question that is pari passu or junior to the Lien on the Collateral securing the Secured Obligations) which is secured by the asset sold
in such Disposition and which is required to be repaid or otherwise comes due or would be in default, in each case, pursuant to the terms thereof as a result of
such Disposition and is repaid (other than any such Indebtedness assumed by the purchaser of such asset), and (iv) Cash escrows (until released from escrow
to the Borrower Representative or any of its Subsidiaries) from the sale price for such Disposition; and (b) with respect to any issuance or incurrence of
Indebtedness or Capital Stock, the Cash proceeds thereof, net of all Taxes and customary fees, commissions, costs, underwriting discounts and other fees and
expenses incurred in connection therewith.

“Ninth Amendment” means the certain ninth amendment to this Agreement dated as of September 30, 2021, by and among the Borrower
Representative, the other Loan Parties party thereto, the Amendment Arrangers (as defined therein), the Administrative Agent and the Lenders party thereto.

“Ninth Amendment Effective Date” shall have the meaning given to it in the Ninth Amendment. “Non-Consenting Lender” has the

meaning specified in Section 3.08(c).
“Non-Debt Fund Affiliate” means the Sponsor and any Affiliate of the Sponsor other than any Debt Fund Affiliate, Parent or any Subsidiary of Parent.

“Non-Defaulting Lender” means, at any time, any Lender other than a Defaulting Lender.

“Non-German Subsidiary” means any Subsidiary that is not organized, formed or incorporated in the Federal Republic of Germany.

“Non-Paying Guarantor” has the meaning assigned to such term in Section 12.11. “Note” means a Term Note or a Revolving

Credit Note, as the context may require.

“NOx Emissions Target” means the following cumulative nitrogen oxide emissions targets for the United States based plants (being Belpre, Ohio;
Orange, Texas; Ivanhoe, Lose Angeles and Borger, Texas (each an “ESG Plant”)):

Fiscal Year ending NOx Emissions Target (in tonnes)
December 31, 2022 1,620
December 31, 2023 1,430
December 31, 2024 1,144
December 31, 2025 and each Fiscal Year 1,049
thereafter until the Fiscal Year ending December
31,2028

“NYFRB” means the Federal Reserve Bank of New York.

“Obligated Party” has the meaning assigned to such term in Section 12.02.

“Obligations” means all advances to, and debts, liabilities, obligations, covenants and duties of, any Loan Party arising under any Loan Document
or otherwise with respect to any Loan or Letter of Credit, in each case whether direct or indirect (including those acquired by assumption), absolute or
contingent, due or to become due,
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now existing or hereafter arising and including interest and fees that accrue after the commencement by or against any Loan Party of any proceeding under
any Debtor Relief Laws naming such Person as the debtor in such proceeding, regardless of whether such interest and fees are allowed claims in such
proceeding. Without limiting the generality of the foregoing, the Obligations of the Loan Parties under the Loan Documents include (x) the obligation to pay
principal, interest, Letter of Credit commissions, charges, expenses, fees, indemnities and other amounts payable by any Loan Party under any Loan
Document and (y) the obligation of any Loan Party to reimburse any amount in respect of any of the foregoing that any Lender, in its sole discretion, may
elect to pay or advance on behalf of such Loan Party; provided that for the avoidance of doubt, the “Obligations” shall not include any Excluded Swap
Obligations.

“OFAC” means the Office of Foreign Assets Control of the United States Treasury Department. “Organizational Documents” means (a) with respect

to any corporation, the certificate or articles of

incorporation and the bylaws (or equivalent or comparable constitutive documents with respect to any non-U.S.

jurisdiction), (b) with respect to any limited liability company, the certificate or articles of formation or organization and operating or limited liability
company agreement (or equivalent or comparable constitutive documents with respect to any non-U.S. jurisdiction), (c) with respect to any Loan Party
established under the laws of Germany, solely its articles of association (Satzung or Gesellschaftsvertrag, as applicable) and, if applicable, any by-laws
(Geschdftsordnung) of its supervisory or advisory board and (d) with respect to any partnership, joint venture, trust or other form of business entity, the
partnership, joint venture, trust or other applicable agreement of formation or organization and any agreement, instrument, filing or notice with respect
thereto filed in connection with its formation or organization with the applicable Governmental Authority in the jurisdiction of its formation or organization
and, if applicable, any certificate or articles of formation or organization of such entity.

“Original Guarantor” means Parent and each Subsidiary of Parent listed on Schedule 1.01(d) hereto. “Original Revolving Maturity Date” has

the meaning specified in the definition of “Maturity Date”. “Original Term Maturity Date” has the meaning specified in the definition of

“Other Connection Taxes” means Taxes imposed on any Recipient as a result of a present or former connection between such Recipient and the
jurisdiction imposing such Tax (other than connections arising solely from such Recipient having executed, delivered, become a party to, performed its
obligations under, received payments under, received or perfected a security interest under, engaged in any other transaction pursuant to and/or enforced any
Loan Document).

“Other Taxes” means all present or future stamp, court or documentary, intangible, recording, excise, filing or similar Taxes that arise from any
payment made under, from the execution, delivery, performance, enforcement or registration of, from the receipt or perfection of a security interest under, or
otherwise with respect to, any Loan Document, except any such Taxes that are imposed with respect to an assignment (other than an assignment made
pursuant to Section 3.08).

“Outstanding Amount” means: (a) with respect to the Term Loans and Revolving Credit Loans on any date, the aggregate outstanding principal
Euro Amount thereof after giving effect to any borrowings and prepayments or repayments of the Term Loans and Revolving Credit Loans (including any
refinancing of outstanding unpaid drawings under Letters of Credit or L/C Credit Extensions as a Revolving Credit Borrowing), as the case may be, occurring
on such date; and (b) with respect to any L/C Obligations with respect to any Revolving Tranche on any date, the Euro Amount of such L/C Obligations on
such date after giving effect to any L/C Credit Extension with respect to such Revolving Tranche occurring on such date and any other changes in the
aggregate amount of the L/C Obligations with respect to such Revolving Tranche as of such date, including as a result of any reimbursements of outstanding
unpaid drawings under any Letters of Credit (including any refinancing of outstanding unpaid drawings
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[Lmder Letters of Credit or L/C Credit Extensions as a Revolving Credit Borrowing under such Revolving Tranche) or any reductions in the maximum
amount available for drawing under Letters of Credit taking effect on such date.

“Qvernight Rate” means, for any day, (a) with respect to any amount denominated in Dollars, the Federal Funds Effective Rate! and (b) with
respect to any amount denominated in Euros or an Alternative Currency, the rate of interest per annum at which overnight deposits in such currency, in an
amount approximately equal to the amount with respect to which such rate is being determined, would be offered for such day by a branch or Affiliate of the
Administrative Agent in the applicable offshore interbank market for such currency to major banks in such interbank market.

“Parent” has the meaning specified in the introductory paragraph to this Agreement.

“Parent Company” means (a) Parent, (b) Holdings, (c) Intermediate Holdings, (d) any Qualified Intermediate Holding Company and (e) any other
Person of which any Borrower is a direct or indirect Wholly- Owned Subsidiary, but excluding any holder of publicly issued shares of Parent.

“Participant” has the meaning specified in Section 10.05(c)(i). “Participant Register” has the meaning specified in

“Participating Member State” means each state so described in any EMU Legislation. “Party” means a party to this Agreement.

“PBGC” means the Pension Benefit Guaranty Corporation or any successor thereto.

“Pension Plan” means any employee pension benefit plan, as defined in Section 3(2) of ERISA (other than a Multiemployer Plan), subject to the
provisions of Title IV of ERISA or Section 412 of the Code or Section 302 of ERISA, and in respect of which the Borrowers or any of their Subsidiaries, or
any of their respective ERISA Affiliates, is (or, if such plan were terminated, would under Section 4069 of ERISA be deemed to be) an “employer” as defined
in Section 3(5) of ERISA.

“Permitted Acquisition” means any acquisition by any Borrower or any of its Subsidiaries, whether by purchase, merger, amalgamation or
otherwise, of all or substantially all of the assets of or any business line, unit, or division or any plant of, any Person or of at least a majority of the
outstanding Capital Stock of any Person (but in any event including any Investment in a Subsidiary which serves to increase such Borrower’s or any
Subsidiary’s respective equity ownership in such Subsidiary); provided that on the date of execution of the purchase agreement in respect of such acquisition,
no Event of Default shall have occurred and be continuing or would result from the execution of such agreement.

“Permitted Factoring Arrangement” means any transaction or series of transactions entered into by any Borrower or any Subsidiary pursuant to
which any Borrower or such Subsidiary sells, conveys, assigns or otherwise transfers Factoring Assets to a Qualified Factoring Agent in return for the
simultaneous payment of a purchase price in immediately available funds; provided that such transaction is on customary market terms as determined in
good faith by the board of directors of the Borrower Representative.

“Permitted Holders” means (a) Triton Advisers Limited and Rhone Group Capital (together with their respective affiliates and funds managed or
advised by any of them or their respective affiliates, the “Sponsors™) and other investors disclosed to the Administrative Agent prior to the Closing Date,
which may include members of management of the Borrowers and their subsidiaries (together with the Sponsors, the “Investors”), and (b) any person or
entity with which the persons described in clause (a) form a “group” (within the meaning of the federal

IU'NTD: We will need this in connection with USD since this term is still used in the context of letters of credit.
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securities laws) so long as, in the case of this clause (b), such persons described in clause (a) beneficially own more than 50% of the relevant voting stock
beneficially owned by that group.

“Permitted Liens” means Liens permitted pursuant to Section 7.02.

“Permitted Securitization” means a Securitization that complies with the following criteria: (i) the Securitization (including financing terms,
covenants, termination events and other provisions) is in the aggregate fair and reasonable to the Borrowers and their Subsidiaries (other than the
Securitization Subsidiary), on the one hand, and the related Securitization Subsidiary, on the other hand, (ii) the Securitization, including the sale of the
Securitization Assets and/or the incurrence of Indebtedness in connection therewith, is effected on market terms, taking into account the applicable
Securitization market for assets similar to the respective Securitization Assets and the structure implemented for such Securitization (as determined in good
faith by the Parent), and (iii) subject to the Guarantee and Security Principles, the Securitization Seller’s Retained Interest and all proceeds thereof shall
constitute Collateral hereunder and all necessary steps to perfect a security interest in favor of the Collateral Agent in such Securitization Seller’s Retained
Interest are taken by the applicable Borrower or Subsidiary.

“Person” means any natural person, corporation, limited liability company, trust, joint venture, association, company, partnership, Governmental
Authority or other entity.

“Platform” has the meaning specified in Section 6.01(1).

“Pledge and Security Agreement” means that certain Pledge and Security Agreement dated as of the Closing Date to be entered into by and among
the U.S. Borrower, Orion Engineered Carbons USA Holdco LLC and Orion Engineered Carbons LLC, as grantors, and the Collateral Agent, together with
each other security agreement and security agreement supplement executed and delivered pursuant to Section 6.12.

“Polish Guarantor” means a Guarantor incorporated and established under the laws of Poland. “Preferred” as applied to the Equity Interests of

any Person, means any Equity Interests of such Person

(other than common Equity Interests of such Person) of any class or classes (however designed) that rank prior, as to
the payment of dividends or as to the distribution of assets upon any voluntary or involuntary liquidation, dissolution or winding up of such Person, to the
Equity Interests of any other class of such Person.

“Prepayment Amount™ has the meaning specified in Section 2.05(c).

“Prepayment Asset Sale” means any Disposition by the Borrowers or their Subsidiaries made pursuant to Section 7.07(h), Section 7.07(j), Section
7.07(0), Section 7.07(q), and Section 7.07(x).

“Prepayment Date” has the meaning specified in Section 2.05(c).

“Prime Rate” means the rate of interest last quoted by The Wall Street Journal as the “Prime Rate” in the
U.S. or, if The Wall Street Journal ceases to quote such rate, the highest per annum interest rate published by the Federal Reserve Board in Federal Reserve
Statistical Release H.15 (519) (Selected Interest Rates) as the “bank prime loan” rate or, if such rate is no longer quoted therein, any similar rate quoted
therein (as reasonably determined by the Administrative Agent) or any similar release by the Federal Reserve Board (as reasonably determined by the
Administrative Agent).

“Pro Forma Basis” or “pro forma effect” means with respect to any determination of the Total Net Leverage Ratio Interest Coverage Ratio, the First
Lien Leverage Ratio, Consolidated Adjusted EBITDA or Consolidated Total Assets (including, in each case, component definitions thereof) that all specified
transactions and the following transactions in connection therewith shall be deemed to have occurred as of the first day of the applicable Test Period (or, in
the case of Consolidated Total Assets, as of the last day of such Test Period) with respect to any test or covenant for which such calculation is being made: (a)
income statement items (whether positive or negative) attributable to the property or Person subject to such specified transaction, (i) in the case of a
Disposition of all or substantially all of the Capital Stock of any Subsidiary of any Borrower or any business line,
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unit or division of any Borrower or any of its Subsidiaries or any designation of a subsidiary as an Unrestricted Subsidiary, shall be excluded, and (ii) in the
case of a Permitted Acquisition, Investment or designation of an Unrestricted Subsidiary as a Subsidiary shall be included, (b) any retirement or repayment of
Indebtedness (other than normal fluctuations in revolving Indebtedness incurred for working capital purposes), (c) any Indebtedness incurred by any
Borrower or any of its Subsidiaries in connection therewith; provided that, (x) if such Indebtedness has a floating or formula rate, such Indebtedness shall
have an implied rate of interest for the applicable period for purposes of this definition determined by utilizing the rate that is or would be in effect with
respect to such Indebtedness at the relevant date of determination (taking into account any interest hedging arrangements applicable to such Indebtedness),
(y) interest on any obligations with respect to Capital Leases shall be deemed to accrue at an interest rate reasonably determined by a Responsible Officer of
such Borrower to be the rate of interest implicit in such obligation in accordance with IFRS and (z) interest on any Indebtedness that may optionally be
determined at an interest rate based upon a factor of a prime or similar rate, a Eurocurrency interbank offered rate or other rate shall be determined to have
been based upon the rate actually chosen, or if none, then based upon such optional rate chosen as such Borrower or such Subsidiary may designate and (d)
the acquisition of any assets included in calculating Consolidated Total Assets, whether pursuant to any specified transaction or any Person becoming a
subsidiary or merging, amalgamating or consolidating with or into any Borrower or any of its subsidiaries or the Disposition of any business line, unit or
division included in calculating Consolidated Total Assets; provided that, the foregoing pro forma adjustments described in clause (a) above may be applied
to any such test or covenant solely to the extent that such adjustments are consistent with the definition of “Consolidated Adjusted EBITDA” and give effect
to events (including operating expense reductions) that are (x) directly attributable to such transaction, (y) expected to have a continuing impact on the
Borrowers and their subsidiaries and (z) factually supportable.

“Projections” means the projections of the Borrowers and the Subsidiaries included in the Information Memorandum (or a supplement thereto).

“Pro Rata Share” means, with respect to each Lender and any Facility or all the Facilities or any Tranche or all the Tranches (as the case may be) at
any time, a fraction (expressed as a percentage, carried out to the ninth decimal place, and subject to adjustment as provided in Section 2.17), the numerator
of which is the amount of the Commitments of such Lender under the applicable Facility or the Facilities or Tranche or Tranches (and, in the case of any
Term Loan Tranche after the applicable borrowing date and without duplication, the outstanding principal amount of Term Loans under such Tranche, of such
Lender, at such time) at such time and the denominator of which is the amount of the Aggregate Commitments under the applicable Facility or the Facilities
or Tranche or Tranches at such time (and, in the case of any Term Loan Tranche and without duplication, the outstanding principal amount of Term Loans
under such Tranche, at such time); provided that if the commitment of each Lender to make Loans and the obligation of each L/C Issuer to make L/C Credit
Extensions have been terminated pursuant to Section 8.02, then the Pro Rata Share of each Lender shall be determined based on the Pro Rata Share of such
Lender immediately prior to such termination and after giving effect to any subsequent assignments made pursuant to the terms hereof.

The initial Pro Rata Share of each Lender as of the Closing Date is set forth opposite the name of such Lender on Schedule 2.01 or in the Assignment and
Assumption pursuant to which such Lender became a party hereto, as applicable.

“Purchase” has the meaning specified in the definition of “Dutch Auction”.

“Qualified ECP Guarantor” means, in respect of any Swap Obligation, each Loan Party that has total assets exceeding $10,000,000 at the time the
relevant guarantee or grant of the relevant security interest becomes effective with respect to such Swap Obligation or such other person as constitutes an
“eligible contract participant” under the Commodity Exchange Act or any regulations promulgated thereunder and can cause another person to qualify as an
“eligible contract participant” at such time by entering into a keepwell under Section 1a(18)(A)(v)(II) of the Commodity Exchange Act.

“Qualified Capital Stock” of any Person means any Capital Stock of such Person that is not Disqualified Capital Stock.
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“Qualified Factoring Agent” means a bank, financial institution or other third party which provides financing pursuant to transactions similar to the
type described in the definition of “Permitted Factoring Arrangement” in the ordinary course of its business.

“Qualified Holding Company Debt” means unsecured Indebtedness of any Parent Company (A) that is not subject to any Guarantee by any
subsidiary of any Parent Company, (B) that will not mature prior to the date that is six (6) months after the Latest Maturity Date in effect on the date of the
issuance or incurrence thereof, (C) that has no scheduled amortization or scheduled payments of principal prior to the date that is six (6) months after the
Latest Maturity Date in effect on the date of the issuance or incurrence thereof and is not subject to mandatory redemption, repurchase, prepayment or
sinking fund obligation (it being understood that such Indebtedness may have mandatory prepayment, repurchase or redemption provisions satisfying the
requirements of clause (D) below) and (D) that has mandatory prepayment, repurchase or redemption, covenant, default and remedy provisions customary for
senior discount notes of an issuer that is the parent of a borrower under senior secured credit facilities; provided that the Borrower Representative shall have
delivered a certificate of a Responsible Officer to the Administrative Agent at least five Business Days prior to the incurrence of such Indebtedness, together
with a reasonably detailed description of the material terms and conditions of such Indebtedness or drafts of the documentation relating thereto, stating that
the Borrower Representative has reasonably determined in good faith that such terms and conditions satisfy the foregoing requirement (and such certificate
shall be conclusive evidence that such terms and conditions satisfy the foregoing requirement unless the Administrative Agent notifies the Borrower
Representative within such five Business Day period that it disagrees with such determination (including a reasonably detailed description of the basis upon
which it disagrees)); provided, further, that any such Indebtedness shall constitute Qualified Holding Company Debt only if immediately after giving effect to
the issuance or incurrence thereof and the use of proceeds thereof, no Event of Default shall have occurred and be continuing.

Equity Interests of which have been pledged by Parent as Collateral and

(b) that (i) is organized in either Luxembourg or Germany, (ii) is a Guarantor, (iii) directly owns 100% of Holdings, and (iv) subject to the Guaranty and
Security Principles, has granted a Lien on substantially all of its assets as Collateral, including a pledge of all of the Equity Interests of Holdings and all of its
intercompany receivables; provided, that, the Guaranty and Security Principles shall not prevent (i) the pledge by Parent of the Equity Interests of the
Qualified Intermediate Holding Company as Collateral, (ii) the Qualified Intermediate Holding Company from providing a Loan Guaranty, and (iii) the
Qualified Intermediate Holding Company from pledging the Equity Interests of Holdings and its intercompany receivables as Collateral.

“Qualifying Bid” has the meaning assigned to such term in the definition of “Dutch Auction”. “Qualifying Bids” has the meaning specified in

the definition of “Dutch Auction”.

“Real Estate Asset” means all right, title and interest of any Loan Party in and to any real property and the improvements and fixtures thereon.

“Recipient” means the Administrative Agent, any Lender and any L/C Issuer, or any other recipient of any payment to be made by or on account of
any obligation of any Loan Party hereunder or under any other Loan Document, as applicable.

“Recourse Permitted Securitization” means any one or more Permitted Securitizations guaranteed by (or otherwise with recourse to) any Borrower
or any Subsidiary on an unsecured basis where such guarantee or recourse constitutes Indebtedness with an aggregate principal amount outstanding at any
time that does not exceed (when aggregated with the amount of all Permitted Factoring Arrangements that are recourse to Parent or any of its Subsidiaries
and constitute Indebtedness then outstanding) €30,000,000.
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“Reference Time” means, with respect to any setting of the then-current Benchmark means if such Benchmark is Term SOFR, 5:00 p.m. (New York

“Refinancing Amendment” means an amendment to this Agreement, in form and substance reasonably satisfactory to the Administrative Agent,
among the Borrowers, the Administrative Agent and the Lenders providing Specified Refinancing Debt, effecting the incurrence of such Specified
Refinancing Debt in accordance with Section 2.18.

“Refinancing Notes” means one or more series of (1) senior secured notes secured by the Collateral on a first lien “equal and ratable” basis with the
Liens securing the Obligations issued by the Borrowers or (2) senior unsecured notes or senior secured notes secured by the Collateral on a “junior” basis
with the Liens securing the Obligations issued by the Borrowers, in each case, in respect of a refinancing of outstanding Indebtedness of the Term Borrowers
under any one or more Term Loan Tranches with the consent of the Administrative Agent (not to be unreasonably withheld, conditioned or delayed);
provided that, (a) if such Refinancing Notes shall be secured, then such Refinancing Notes shall only be secured by a security interest in the Collateral that
secured the Term Loan Tranche being refinanced; (b) such Refinancing Notes shall be issued subject to customary intercreditor arrangements that are
reasonably satisfactory to the Administrative Agent (it being understood that, if such Refinancing Notes are senior unsecured notes, the form of Intercreditor
Agreement is satisfactory to the Administrative Agent); (c) no Refinancing Notes shall (i) mature prior to the date that is 91 days after the Latest Maturity
Date with respect to Term Loans then in effect immediately after giving effect to such refinancing or (ii) be subject to any amortization prior to the final
maturity thereof, or be subject to any mandatory redemption or prepayment provisions or rights (except customary asset sale or change of control provisions);
(d) the covenants, events of default, guarantees, collateral and other terms of such Refinancing Notes are customary for similar debt securities in light of
then-prevailing market conditions at the time of issuance (it being understood that no Refinancing Notes shall include any financial maintenance covenants
(including indirectly by way of a cross-default to this Agreement), but that customary cross-acceleration provisions may be included and that any negative
covenants with respect to indebtedness, investments, liens or restricted payments shall be incurrence-based) and in any event are not more restrictive, when
taken as a whole, to the Restricted Group than those set forth in this Agreement (other than with respect to interest rate, prepayment premiums and
redemption provisions), except for covenants or other provisions applicable only to periods after the Latest Maturity Date then in effect immediately after
giving effect to such refinancing (provided that a certificate of a Responsible Officer of the Borrower Representative delivered to the Administrative Agent in
good faith at least five Business Days prior to the incurrence of such Refinancing Notes, together with a reasonably detailed description of the material terms
and conditions of such Refinancing Notes or drafts of the documentation relating thereto, stating that the Borrower Representative has determined in good
faith that such terms and conditions satisfy the requirements set forth in this clause (d), shall be conclusive evidence that such terms and conditions satisfy
such requirement unless the Administrative Agent provides notice to the Borrower Representative of its objection during such five Business Day period
(including a reasonable description of the basis upon which it objects)); (e) such Refinancing Notes may not have guarantees or Liens that are more extensive
than those which applied to the Indebtedness being refinanced; and (f) the Net Cash Proceeds of such Refinancing Notes shall be applied, substantially
concurrently with the incurrence thereof, to the pro rata prepayment of outstanding Term Loans under the applicable Term Loan Tranche being so refinanced.

the Securities Act.

“Related Parties” means, with respect to any Person, such Person’s Affiliates and the partners, members, directors, managers, officers, employees,
agents, attorneys-in-fact, trustees and advisors of such Person and of such Person’s Affiliates.

“Release” means any release, spill, emission, leaking, pumping, pouring, injection, escaping, deposit, disposal, discharge, dispersal, dumping,
leaching or migration of any Hazardous Material into the indoor or outdoor environment (including the abandonment or disposal of any barrels, containers or
other closed receptacles containing
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any Hazardous Material), including the movement of any Hazardous Material through the air, soil, surface water or groundwater.

successor thereto.

“‘Relevant Party” has the meaning specified in Section 3.01(i)(ii).

“Relevant Rate” means with respect to any Term Benchmark Borrowing, Adjusted Term SOFR.2

“Relevant Party*has-the-meaning-speeifredin-Seetion3-6Ht)fi)Screen Rate” means with respect to any Term Benchmark Borrowing, the Term
SOFR Reference Rate.

specified in Section 3.08(a). “Replaced Revolving Facility” has the meaning specified in Section 10.02(d). “Replaced

Term Loans” has the meaning specified in Section 10.02(d).

“Replacement Revolving Facility” has the meaning assigned to such term in Section 10.02(c). “Replacement Term Loans” has the

meaning assigned to such term in Section 10.02(c). “Reply Amount” has the meaning assigned to such term in the definition of “Dutch

Auction”. “Reply Price” has the meaning assigned to such term in the definition of “Dutch Auction”.

“Repricing Transaction” means each of (a) the prepayment, repayment, refinancing, substitution or replacement of all or a portion of the Term Loans
substantially concurrently with the incurrence by any Loan Party of any term loans (including any Replacement Term Loans or Specified Refinancing Term
Loans) having an effective interest cost or weighted average yield (with the comparative determinations to be made by the Administrative Agent in a manner

interest cost or weighted average yield (as determined by the Administrative Agent on the same basis) applicable to such Term Loans so prepaid, repaid,
refinanced, substituted or replaced and (b) any amendment, waiver or other modification to this Agreement that would have the effect of reducing the
effective interest cost of, or weighted average yield (to be determined by the Administrative Agent on the same basis as set forth in preceding clause(a)) of,
the Term Loans; provided that the primary purpose of such prepayment, repayment, refinancing, substitution, replacement, amendment, waiver or other
modification was to reduce the effective interest cost or weighted average yield of the Term Loans; provided, further, that in no event shall any such
prepayment, repayment, refinancing, substitution, replacement, amendment, waiver or other modification in connection with a Change of Control or
Transformative Acquisition constitute a Repricing Transaction. Any such determination by the Administrative Agent as contemplated by preceding clauses
(a) and (b) shall be conclusive and binding on all Lenders, and the Administrative Agent shall have no liability to any Person with respect to such
determination absent bad faith, gross negligence or willful misconduct (as determined by a court of competent jurisdiction in a final, non-appealable
decision).

2 NTD: We removed this language globally throughout the document, where applicable, since it’s understood that Term Benchmark is only in USD.
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“Request for Credit Extension” means (a) with respect to a Borrowing, conversion or continuation of Loans, a Committed Loan Notice, and (b) with
respect to an L/C Credit Extension, a Letter of Credit Application.

“Required Lenders” means, as of any date of determination, Lenders having more than 50% of the sum of the (a) Total Outstandings (with the
aggregate Euro Amount of each Lender’s risk participation and funded participation in L/C Obligations being deemed “held” by such Lender for purposes of
this definition), (b) aggregate unused Term Commitments and (c) aggregate unused Revolving Credit Commitments; provided that the unused Term
Commitments of, unused Revolving Credit Commitment of, and the portion of the Total Outstandings held or deemed held by, (x) any Defaulting Lender
shall be excluded for purposes of making a determination of Required Lenders and (y) any Affiliate Lenders (other than Debt Fund Affiliates) shall be
deemed to have voted in the same proportion as Lenders that are not Affiliate Lenders vote on such matter.

“Required Revolving Lenders” means, as of any date of determination, Revolving Credit Lenders holding more than 50% of the sum of the Euro
Amount of the (a) Total Revolving Credit Outstandings (with the aggregate amount of each Revolving Credit Lender’s risk participation and funded
participation in L/C Obligations being deemed “held” by such Revolving Credit Lender for purposes of this definition) and (b) aggregate unused Revolving
Credit Commitments; provided that the unused Revolving Credit Commitment of, and the portion of the Total Revolving Credit Outstandings held or deemed
held by, any Defaulting Lender shall be excluded for purposes of making a determination of Required Revolving Lenders.

“Requirements of Law” means, with respect to any Person, collectively, the common law and all federal, state, local, foreign, multinational or
international laws, statutes, codes, treaties, standards, rules and regulations, guidelines, ordinances, orders, judgments, writs, injunctions, decrees (including
administrative or judicial precedents or authorities) and the interpretation or administration thereof by, and other determinations, directives, requirements or
requests of any Governmental Authority, in each case whether or not having the force of law and that are applicable to or binding upon such Person or any of
its property or to which such Person or any of its property is subject.

“Resolution Authority” means any body which has authority to exercise any Write-down and Conversion
Powers.

“Responsible Officer” means the chief executive officer, manager, president, vice president, executive vice president, chief financial officer,
treasurer or assistant treasurer, director (Geschdftsfiihrer), secretary or assistant secretary or other similar officer of a Loan Party. Any document delivered
hereunder that is signed by a Responsible Officer of a Loan Party shall be conclusively presumed to have been authorized by all necessary corporate,
partnership and/or other action on the part of such Loan Party and such Responsible Officer shall be conclusively presumed to have acted on behalf of such
Loan Party.

“Restricted Debt” has the meaning set forth in Section 7.04(b). “Restricted Debt Payment™ has the meaning set

forth in Section 7.04(b).

“Restricted Group” means Parent, Holdings, Intermediate Holdings, the Borrowers, and their respective Subsidiaries.
“Restricted Payment” means any dividend or other distribution (whether in cash, securities or other property) with respect to any Equity Interest of
any Person, or any payment (whether in cash, securities or other property), including any sinking fund or similar deposit, on account of the purchase,

redemption, retirement, defeasance, acquisition, cancellation or termination of any such Equity Interest, or on account of any return of capital to such
Person’s stockholders, partners or members (or the equivalent Persons thereof).

“Revaluation Rate” means:

(a) with respect to any Revolving Credit Loan denominated in Dollars, Euros or an Alternative Currency, each of the following:
(i) each date of a Borrowing of such Revolving
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Credit Loan, (ii) each date of a continuation of such Revolving Credit Loan pursuant to the terms of this Agreement, (iii) the date of any
voluntary reduction of a Revolving Credit Commitment pursuant to this Agreement and (iv) the last day of each Fiscal Quarter of the
German Borrower;

(b) with respect to any Letter of Credit denominated in Dollars, Euros or an Alternative Currency, each of the following: (i) each date
of such L/C Credit Extension, (ii) each date of any amendment of such Letter of Credit that would have the effect of increasing the face
amount thereof and (iii) the last day of each Fiscal Quarter of the German Borrower;

(c) with respect to any bank guarantee denominated in Dollars, Euros or an Alternative Currency, each of the following: (i) each date of
issuance of such bank guarantee, (ii) each date of any amendment of such bank guarantee that would have the effect of increasing the stated
amount thereof and (iii) the last day of each Fiscal Quarter of the German Borrower; and

(d) with respect to the unused Revolving Credit Commitment of a given Lender pursuant to Section 2.09(a), each day of the applicable
period such unused Revolving Credit Commitment is in effect.

“Revolving Borrowers” means the German Borrower, the U.S. Borrower, Orion Engineered Carbons International GmbH, in respect of an Ancillary
Facility only, any Affiliate of a Borrower that becomes a borrower of that Ancillary Facility pursuant to Section 2.19, and such other Subsidiaries of the
German Borrower so long as (x) such Subsidiaries are organized in Germany or the United States, or (y) all of the Revolving Borrowers and Revolving
Lenders agree, and, in the case of clauses (x) and (y), such other Subsidiaries have entered into and delivered documentation in connection therewith, as
reasonably requested by the Administrative Agent, in form and substance reasonably satisfactory thereto.

“Revolving Credit Borrowing” means a borrowing of any Tranche of the Revolving Credit Facility consisting of simultaneous Revolving Credit
Loans of the same Type and currency and, in the case of Term Benchmark Loans or Eurocurrency Rate Loans, having the same Interest Period made by each
of the Revolving Credit Lenders pursuant to Section 2.01(c).

“Revolving Credit Commitment” means, as to each Revolving Credit Lender, its obligation to (a) make Revolving Credit Loans to the Borrowers
pursuant to Section 2.01(c) and (b) purchase participations in L/C Obligations, in an aggregate principal amount at any one time outstanding not to exceed
the amount set forth opposite such Lender’s name on Schedule 2.01 under the caption “Revolving Credit Commitment” or in the Assignment and Assumption
pursuant to which such Lender becomes a party hereto, as applicable, as such amount may be adjusted from time to time in accordance with this Agreement.
The Revolving Credit Commitments shall include all Extended Revolving Credit Commitments, Incremental Revolving Commitments, and Ancillary
Commitments. The aggregate Revolving Credit Commitment of all Revolving Credit Lenders shall be €350,000,000 on the Tenth Amendment Effective
Date, as such amount may be adjusted from time to time in accordance with the terms of this Agreement.

“Revolving Credit Facility” means, at any time, the aggregate amount of the Revolving Credit Lenders’ Revolving Credit Commitments at such
time.

“Revolving Credit Lender” means, at any time, any Lender that has a Revolving Credit Commitment at such time (and after the termination of all
Revolving Credit Commitments, any Lender that holds any Outstanding Amount in respect of Revolving Credit Loans and/or L/C Obligations).

“Revolving Credit Loan” has the meaning specified in Section 2.01(c).

“Revolving Credit Note” means a promissory note of the Revolving Borrowers payable to any Revolving Credit Lender or its registered assigns, in
substantially the form of Exhibit C hereto, evidencing the aggregate
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indebtedness of the Revolving Borrowers to such Revolving Credit Lender resulting from the Revolving Credit Loans made by such Revolving Credit
Lender.

“Revolving Facility Utilisation” means a Revolving Credit Loan or a Letter of Credit. “Revolving Tranche” means (a) the Revolving

Credit Facility, (b) any Extended Revolving Credit

Commitments, and (c¢) any commitments with respect to Incremental Revolving Facilities (other than any
Incremental Revolving Facility in the form of an increase to the Commitments under the Revolving Credit Facility), in each case, including the extensions of
credit made thereunder.

“S&P” means Standard & Poor’s Financial Services LLC, a wholly owned subsidiary of The McGraw-Hill Companies, Inc., and any successor thereto.

“Sale and Lease-Back Transactions” has the meaning specified in Section 7.08.

“Same Day Funds” means disbursements and payments in immediately available funds.

“Sanctioned Country” means, at any time, a country or territory which is the subject of Sanctions Laws and Regulations or EU Sanctions Laws and
Regulations.

“Sanctioned Person” has the meaning assigned to such term in Section 5.16(a).

“Sanctions Laws and Regulations” means (i) any sanctions or requirements imposed by, or based upon the obligations or authorities set forth in, the
USA PATRIOT Act, the Executive Order No. 13224 of September 23, 2001, entitled Blocking Property and Prohibiting Transactions With Persons Who
Commit, Threaten to Commit, or Support Terrorism (66 Fed. Reg. 49079 (2001)), the U.S. International Emergency Economic Powers Act (50 U.S.C.
§§ 1701 et seq.), the U.S. Trading with the Enemy Act (50 U.S.C. App. §§ 1 et seq.), the U.S. Syria Accountability and Lebanese Sovereignty Act, the U.S.
Comprehensive Iran Sanctions, Accountability, and Divestment Act of 2010 or the Iran Sanctions Act, Section 1245 of the National Defense Authorization
Act of 2012, all as amended, or any of the foreign assets control regulations (including but not limited to 31 C.F.R., Subtitle B, Chapter V, as amended) or any
other law or executive order relating thereto administered by the U.S. Department of the Treasury Office of Foreign Assets Control, and any similar law,
regulation, or executive order enacted in the United States after the date of this Agreement and (ii) any sanctions or requirements imposed under similar laws
or regulations enacted by the United Kingdom that apply to any Borrower or Subsidiary.

“SEC” means the Securities and Exchange Commission, or any Governmental Authority succeeding to any of its principal functions.

“Second Amendment” means that certain Second Amendment dated as of September 29, 2016, by and among the Loan Parties, the Administrative
Agent and the Lenders party thereto.

“Second Amendment Effective Date” means the “Amendment Effective Date” as defined in the Second Amendment.

“Secondary ESG Testing Period” means the period from (and including) January 1, 2026 to (and including) December 31, 2028.

“Secured Cash Management Agreement” means any Cash Management Agreement that is entered into by and between any Loan Party and any Cash
Management Bank, except for any such Cash Management Agreement designated by the Borrower Representative in writing to the Administrative Agent as
an “unsecured cash management agreement” as of the Closing Date or, if later, as of the time of entering into such Cash Management Agreement.
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“Secured Cash Management Obligations” means all Cash Management Obligations under any Secured Cash Management Agreement.

“Secured Hedge Agreement” means any Hedge Agreement permitted under Article VII that is entered into by and between any Loan Party and any
Hedge Bank.

“Secured Hedging Obligations” means all Hedging Obligations under any Secured Hedge Agreement; provided that the “Secured Hedging
Obligations” shall not include any Excluded Swap Obligations.

“Secured Obligations” means (a) the Obligations, (b) the Secured Hedging Obligations and (c) the Secured Cash Management Obligations; provided
that the “Secured Obligations” shall not include any Excluded Swap Obligations.

“Secured Parties” means, collectively, the Administrative Agent, the Collateral Agent, the Lenders, the Hedge Banks to the extent they are party to
one or more Secured Hedge Agreements, the Cash Management Banks to the extent they are party to one or more Secured Cash Management Agreements,
any Supplemental Agent and each co-agent or sub-agent appointed by the Administrative Agent or the Collateral Agent from time to time pursuant to
Article 9 or the Intercreditor Agreement.

“Securities” means any stock, shares, partnership interests, voting trust certificates, certificates of interest or participation in any profit-sharing
agreement or arrangement, options, warrants, bonds, debentures, notes, or other evidences of indebtedness, secured or unsecured, convertible, subordinated
or otherwise, or in general any instruments commonly known as “securities” or any certificates of interest, shares or participations in temporary or interim
certificates for the purchase or acquisition of, or any right to subscribe to, purchase or acquire, any of the foregoing; provided that “Securities” shall not
include any earn-out agreement or obligation or any employee bonus or other incentive compensation plan or agreement.

“Securities Act” means the Securities Act of 1933, as amended.

“Securitization” means any transaction or series of transactions entered into by any Borrower or any Subsidiary pursuant to which such Borrower or
such Subsidiary, as the case may be, sells, conveys, assigns, grants an interest in or otherwise transfers to a Securitization Subsidiary, Securitization Assets
(and/or grants a security interest in such Securitization Assets transferred or purported to be transferred to such Securitization Subsidiary), and which
Securitization Subsidiary finances the acquisition of such Securitization Assets (i) with cash, (ii) with the issuance to such Borrower or such Subsidiary of
Securitization Seller’s Retained Interests or an increase in such Securitization Seller’s Retained Interests or (iii) with proceeds from the sale or collection of
Securitization Assets.

“Securitization Assets” means any accounts receivable owed to any Borrower or any Subsidiary (whether now existing or arising or acquired in the
future) arising in the ordinary course of business from the sale of goods or services, all collateral securing such accounts receivable, all contracts and contract
rights and all guarantees or other obligations in respect of such accounts receivable, all proceeds of such accounts receivable, any bank accounts (if such bank
accounts are used solely to collect, receive and hold such proceeds) and other assets (including contract rights, transport insurance policies and credit
insurance policies) which are of the type customarily transferred or in respect of which security interests are customarily granted in connection with
securitizations of accounts receivable and which are sold, transferred, pledged or otherwise conveyed by a Borrower or a Subsidiary pursuant to a
Securitization.

“Securitization Seller’s Retained Interest” means the debt or equity interests held by any Borrower or any Subsidiary in a Securitization Subsidiary
to which Securitization Assets have been transferred, including any such debt or equity received as consideration for or as a portion of the purchase price for
the Securitization Assets transferred, or any other instrument through which any Borrower or any Subsidiary has rights to or receives distributions in respect
of any residual or excess interest in the Securitization Assets.

“Securitization Subsidiary” means a Person to which any Borrower or any Subsidiary sells, conveys, transfers or grants a security interest in
Securitization Assets, which Person (i) is formed for the limited purpose of
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effecting one or more Securitizations and related activities, or, in the case of a Person that is a financing conduit, which Person is formed for the limited
purpose of effecting financing transactions, (ii) does not have any Indebtedness that is guaranteed by or otherwise recourse to any member of the Restricted
Group or any of their respective assets or properties (other than pursuant to Standard Securitization Undertakings), and (iii) with respect to which none of the
Restricted Group has any obligation to maintain such Person’s financial condition or cause such entity to achieve any specified level of operating results
(other than pursuant to Standard Securitization Undertakings); provided that, in the event such Securitization Subsidiary is a subsidiary of the Parent, it shall
have been designated by the board of directors in its sole discretion, as an Unrestricted Subsidiary.

“Security Supplement” has the meaning specified in the Pledge and Security Agreement. “Share Capital Increase Resolution” has the

meaning assigned to such term in Section 8.01(1).

“Sixth Amendment” means the certain Sixth amendment to this Agreement dated as of May 3, 2018, by and among the Borrower Representative, the
other Loan Parties party thereto, the Amendment Arrangers (as defined therein), the Administrative Agent and the Lenders party thereto.

“Sixth Amendment Effective Date” shall have the meaning given to it in the Sixth Amendment.
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Plants:

Fiscal Year ending

SO2 Emissions
Target (in tonnes)

each Fiscal Year
thereafter until the Fiscal
Year ending December
31,2028

December 31, 2022 11,372
December 31, 2023 8,845
December 31, 2024 8,529
December 31, 2025 and 8,213

“SOFR” means the secured overnight financing rate as administered by the

SOFR Administrator.

Exhibit 10.1

“SO2 Emissions Target” means the following cumulative sulfur dioxide
emissions targets for the ESG

“SOFR Administrator” means the NYFRB (or a successor administrator of the secured overnight financing

rate).

“SPC” has the meaning assigned to such term in Section 10.05(e). “Specified Refinancing Debt” has the meaning

specified in Section 2.18(a).

“Specified Refinancing Revolving Credit Commitment™ has the meaning specified in Section 2.18(a). “Specified Refinancing Term Commitment

has the meaning specified in Section 2.18(a).

4}

“Specified Refinancing Term Loans” has the meaning specified in Section 2.18(a). “Sponsors” has the meaning specified in the

definition “Permitted Holders.”

“Standard Securitization Undertakings” means representations, warranties, covenants, repurchase obligations, guarantees of performance and
indemnities entered into by Holdings or any Subsidiary which are

NY\6497185.2
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customary on the date thereof for the parent of a seller or servicer of assets transferred in connection with a Permitted Securitization; provided that, solely
with respect to Recourse Permitted Securitizations, the “Standard Securitization Undertakings” shall include Additional Securitization Undertakings.

“Statutory Reserve Rate” means a fraction (expressed as a decimal), the numerator of which is the number one and the denominator of which is the
number one minus the aggregate of the maximum reserve percentages (including any marginal, special, emergency or supplemental reserves) expressed as a
decimal established by the FRB to which the Administrative Agent is subject with respect to the Adjusted Eurocurrency Rate, for Eurocurrency funding
(currently referred to as “Eurocurrency Liabilities” in Regulation D of the FRB). Such reserve percentages shall include those imposed pursuant to such
Regulation D. Eurocurrency Rate Loans shall be deemed to constitute Eurocurrency funding and to be subject to such reserve requirements without benefit of
or credit for proration, exemptions or offsets that may be available from time to time to any Lender under such Regulation D or any comparable regulation.
The Statutory Reserve Rate shall be adjusted automatically on and as of the effective date of any change in any reserve percentage.

“Subordinated Indebtedness” means any Indebtedness of the German Borrower or any of its Subsidiaries that is expressly subordinated in right of
payment to the Obligations (other than Indebtedness among any of the Loan Parties and their respective subsidiaries).

“subsidiary” means, with respect to any Person, any corporation, partnership, limited liability company, association, joint venture or other business
entity of which more than 50.0% of the total voting power of shares of stock or other ownership interests entitled (without regard to the occurrence of any
contingency) to vote in the election of the Person or Persons (whether directors, managers, trustees or other Persons performing similar functions) having the
power to direct or cause the direction of the management and policies thereof is at the time owned or controlled, directly or indirectly, by such Person or one
or more of the other subsidiaries of such Person or a combination thereof; provided that in determining the percentage of ownership interests of any Person
controlled by another Person, no ownership interest in the nature of a “qualifying share” of the former Person shall be deemed to be outstanding.

“Subsidiary” means any subsidiary of the Parent other than an Unrestricted Subsidiary. “Successor Parent Company” has the

meaning assigned to such term in Section 7.14. “Successor Person” has the meaning assigned to such term in Section 7.07(a).

“Swap Obligation” means, with respect to any Guarantor, any obligation to pay or perform under any agreement, contract or transaction that
constitutes a “swap” within the meaning of section 1a(47) of the Commodity Exchange Act.

“TARGET Day” means any day on which the Trans-European Automated Real-time Gross Settlement Express Transfer (TARGET) payment system
(or, if such payment system ceases to be operative, such other payment system (if any) determined by the Administrative Agent to be a suitable replacement)
is open for the settlement of payments in Euros.

“Taxes” means all present or future taxes, levies, imposts, duties, deductions, withholdings (including backup withholding), assessments, fees or
other charges imposed by any Governmental Authority, including any interest, additions to tax or penalties applicable thereto.

“Tax Structure Memorandum” means the Project Vega — Tax Structure Memorandum dated July 24, 2014, prepared by Ernst and Young.
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“Term Benchmark” when used in reference to any Loan or Borrowing, refers to whether such Loan, or the Loans comprising such Borrowing, are
bearing interest at a rate determined by reference to Adjusted Term SOFR other than pursuant to clause (c)_of the definition of “Base Rate”.

“Tenth Amendment” means the certain tenth amendment to this Agreement dated as of May 26, 2022 by and among the Loan Parties, the Lenders
party thereto, the Amendment Arranger (as defined therein), each L/C Issuer party thereto and the Administrative Agent.

“Tenth Amendment Effective Date” shall have the meaning given to such term in the Tenth Amendment.

“Term Borrowers” means German Borrower and the U.S. Borrower, and “Term Borrower” means any one
of them.

“Term Borrowing” means a borrowing of the same Type of Term Loan of a single Tranche from all the Lenders having Term Commitments of the

respective Tranche on a given date (or resulting from a conversion or conversions on such date) having, in the case of Term Benchmark Loans or
Eurocurrency Rate Loans, the same Interest Period.

“Term Commitment” means, as to each Term Lender, (i) the Initial Term Commitments, (ii) an Incremental Term Commitment or (iii) a Specified
Refinancing Term Commitment. The amount of each Lender’s Initial Term Commitment is as set forth in the definition thereof and the amount of each
Lender’s other Term Commitments shall be as set forth in the Assignment and Assumption, or in the amendment or agreement relating to the respective Term
Commitment Increase, Incremental Term Commitment, commitments with respect to Extended Term Loans or Specified Refinancing Term Commitment
pursuant to which such Lender shall have assumed its Term Commitment, as the case may be, as such amounts may be adjusted from time to time in
accordance with this Agreement.

“Term Facility” means a facility in respect of any Term Loan Tranche, as the context requires.

“Term Lender” means (a) at any time on or prior to the Closing Date, any Lender that has an Initial Term Dollar Commitment and/or an Initial Euro
Term Commitment at such time and (b) at any time after the Closing Date, any Lender that holds Term Loans and/or Term Commitments at such time.

“Term Loan” means an advance made by any Term Lender under any Term Facility.

“Term Loan Tranche” means the respective facility and commitments utilized in making Term Loans hereunder, including (i) as of the Closing Date
(A) the Initial Dollar Term Loans and (B) the Initial Euro Term Loans and (ii) additional Term Loan Tranches that may be added after the Closing Date, i.c.,
Incremental Term Loans, Specified Refinancing Term Loans, Extended Term Loans, and Specified Refinancing Term Commitments.

“Term Note” means a promissory note of the Term Borrowers payable to the order of any Term Lender or its registered assigns, in substantially the
form of Exhibit B hereto, evidencing the indebtedness of the Term Borrowers to such Term Lender resulting from the Term Loans under the same Term Loan
Tranche made or held by such Term Lender.

“Term SOFR” means,

such tenor published by the Term SOFR Administrator on the Business Day first preceding such Periodic Term SOFR Determination Day
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so long as such Business Day is not more than three (3) Business Days prior to such Periodic Term SOFR Determination Day; and

(b). for any calculation with respect to a Base Rate [.oan on any day, the Term SOFR Reference Rate for a tenor of one month on the day (such
day, the “Base Rate Term SOFR Determination Day”) that is two (2)_Business Days prior to such day,_as such rate is published by the Term SOFR

“Term SOFR Adjustment” means, for any calculation with respect to any Initial Term Loan or Revolving Loan that is a Term Benchmark Loan, a
percentage equal to 0.10% per annum.

“Term SOFR Administrator” means CME Group Benchmark Administration Limited (CBA)_(or a successor administrator of the Term SOFR
Reference Rate selected by the Administrative Agent in its reasonable discretion).

“Term SOFR Reference Rate” means the forward-looking term rate based on SOFR.

“Termination Date” means the date on which all Commitments have expired or terminated and the principal of and interest on each Loan and all
fees, expenses and other amounts payable under any Loan Document (other than contingent indemnification obligations for which no claim or demand has
been made) have been pain in full in Cash, and no Letter of Credit shall remain outstanding (other than Letters of Credit which have been Cash
Collateralized).

“Test Period” means a period of four consecutive Fiscal Quarters.

“Third Amendment” means the certain third amendment to this Agreement dated as of May 5, 2017, by and among the Borrower Representative, the
other Loan Parties party thereto, the Amendment Arrangers (as defined therein), the Administrative Agent and the Lenders party thereto.

“Third Amendment Effective Date” shall have the meaning given to the term “Amendment Effective Date” as defined in the Third Amendment.
“Threshold Amount” means $29,700,000.

“Total Net Leverage Ratio” means the ratio, on any date of determination, of (a) Consolidated Total Debt as of such date (less the Unrestricted Cash
Amount as of such date) to (b) Consolidated Adjusted EBITDA of Parent and its Subsidiaries for the Test Period then most recently ended for which financial
statements have been delivered pursuant to Section 6.01(b) or (¢), as applicable.

“Total Outstandings” means the aggregate Outstanding Amount of all Loans and all L/C Obligations. “Total Revolving Credit Outstandings” means

the aggregate Outstanding Amount of all Revolving Credit
Loans and L/C Obligations.

“Tranche” means any Term Loan Tranche or any Revolving Tranche.

“Transaction” means, collectively, the repayment of existing indebtedness of Parent and its subsidiaries consisting of the Senior Secured Notes, the
Existing PIK Notes (and certain related shareholder debt) and Indebtedness under the Existing Credit Agreement, the release and termination of Liens
securing such existing indebtedness, the consummation of the IPO and the receipt of gross proceeds therefrom in an aggregate amount no
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less than $320,000,000, and the payment of all fees, costs and expenses incurred in connection with the transactions described in the foregoing provisions of this
definition (the “Transaction Costs”). “Transactions” shall have a corresponding meaning.

“Transaction Costs” has the meaning given to such term in the definition of “Transaction”. “Transformative Acquisition” shall mean any acquisition

that either (a) is not permitted by the terms of this

Agreement immediately prior to the consummation of such acquisition or (b) if permitted by the terms of this

Agreement immediately prior to the consummation of such acquisition, would not provide the Parent and its Subsidiaries with adequate flexibility under this
Agreement for the continuation and/or expansion of their combined operations following such consummation, as determined by the Borrower Representative
acting in good faith.

“Type” means, with respect to a Loan, its character as a Base Rate Loan, a Term Benchmark [oan or a Eurocurrency Rate Loan.
“UBS” has the meaning specified in the definition of “Arrangers”.

“UK Bail-In Legislation” means Part 1 of the United Kingdom Banking Act 2009 and any other law or regulation applicable in the United Kingdom
relating to the resolution of unsound or failing banks, investment firms or other financial institutions or their affiliates (otherwise than through liquidation,
administration or other insolvency proceedings).

Adjustment.

“Unfunded Advances/Participations” means (a) with respect to the Administrative Agent, the aggregate amount, if any (i) made available to the
Borrowers on the assumption that each Lender has made available to the Administrative Agent such Lender’s share of the applicable Borrowing available to
the Administrative Agent as contemplated by Section 2.12(b) and (ii) with respect to which a corresponding amount shall not in fact have been returned to the
Administrative Agent by the Borrowers or made available to the Administrative Agent by any such Lender and (b) with respect to any L/C Issuer, the
aggregate amount, if any, of amounts drawn under Letters of Credit in respect of which a Revolving Credit Lender shall have failed to make Revolving
Credit Loans or L/C Advances to reimburse such L/C Issuer pursuant to Section 2.03(c).

“Uniform Commercial Code” or “UCC” means the Uniform Commercial Code as the same may from time to time be in effect in the State of New
York or the Uniform Commercial Code (or similar code or statute) of another jurisdiction, to the extent it may be required to apply to any item or items of
Collateral.

“United States” and “U.S.” mean the United States of America. “Unreimbursed Amount” has the meaning specified in

Section 2.03(¢)(i).

“Unrestricted Cash Amount” means, as of any date of determination, the amount of (a) unrestricted Cash and Cash Equivalents of Parent and its
Subsidiaries and (b) Cash and Cash Equivalents restricted as a result of being pledged in favor of the Facilities on a first priority basis (and which may be
pledged to secure other Indebtedness in accordance with the terms of this Agreement), determined in accordance with IFRS.

“Unrestricted Subsidiary” means (i) any subsidiary of the German Borrower designated by the Borrower Representative as an Unrestricted
Subsidiary pursuant to Section 6.10 subsequent to the Closing Date and (ii) any Securitization Subsidiary, if a subsidiary of the Parent.

“U.S. Bankruptcy Code” means Title 11 of the Bankruptcy Code of the United States or any successor thereof (as amended).
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“U.S. Borrower” has the meaning specified in the introductory paragraph to this Agreement.

“U.S. Person” means any Person that is a “United States person” as defined in Section 7701(a)(30) of the
Code.

“U.S. Revolving Borrower” means the U.S. Borrower.

“U.S. Subsidiary” means any Subsidiary of the Parent that is organized under the laws of the United States, any state thereof or the District of
Columbia.

“USA PATRIOT Act” means The Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept and Obstruct Terrorism
Act of 2001 (Title III of Pub. L. No. 107-56 (signed into law October 26, 2001)).

“VAT” means (a) any tax imposed in compliance with the Council Directive of November 28, 2006 on the common system of value added tax (EC
Directive 2006/112) and (b) any other tax of a similar nature, whether imposed in a member state of the European Union in substitution for, or levied in

“Weighted Average Life to Maturity” means, when applied to any Indebtedness at any date, the number of years (and/or portion thereof) obtained by
dividing: (a) the sum of the products obtained by multiplying (1) the amount of each then remaining installment, sinking fund, serial maturity or other
required payments of principal, including payment at final maturity, in respect thereof, by (ii) the number of years (calculated to the nearest one- twelfth) that
will elapse between such date and the making of such payment; by (b) the then outstanding principal amount of such Indebtedness.

“Wholly-Owned Subsidiary” of any Person means a subsidiary of such Person, 100.0% of the Capital Stock of which (other than directors’
qualifying shares or shares required by law to be owned by a resident of the relevant jurisdiction) shall be owned by such Person or by one or more Wholly-
Owned Subsidiaries of such Person.

“Write-Down and Conversion Powers” means:

(a) in relation to any Bail-In Legislation described in the EU Bail-In Legislation Schedule from time to time, the powers described as
such in relation to that Bail-In Legislation in the EU Bail-In Legislation Schedule; and

(b) in relation to any other applicable Bail-In Legislation other than the UK Bail-In
Legislation:

1) any powers under that Bail-In Legislation to cancel, transfer or dilute shares issued by a person that is a bank or
investment firm or other financial institution or affiliate of a bank, investment firm or other financial institution, to cancel, reduce, modify or change the form
of a liability of such a person or any contract or instrument under which that liability arises, to convert all or part of that liability into shares, securities or
obligations of that person or any other person, to provide that any such contract or instrument is to have effect as if a right had been exercised under it or to
suspend any obligation in respect of that liability or any of the powers under that Bail-In Legislation that are related to or ancillary to any of those powers;
and

(ii) any similar or analogous powers under that Bail-In Legislation; and

() in relation to the UK Bail-In Legislation, any powers under that UK Bail-In Legislation to cancel, transfer or dilute shares issued by
a person that is a bank or investment firm or other financial institution or affiliate of a bank, investment firm or other financial institution, to cancel, reduce,
modify or change the form of a liability of such a person or any contract or instrument under which that liability arises, to convert all or part of that liability
into shares, securities or obligations of that person or any other person, to provide that any such contract or instrument is to have effect as if a right had been
exercised under it or to suspend any obligation in respect of that
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liability or any of the powers under that UK Bail-In Legislation that are related to or ancillary to any of those powers.

Section 1.02  Other Interpretive Provisions. With reference to this Agreement and each other Loan Document, unless otherwise
specified herein or in such other Loan Document:

(a) The meanings of defined terms are equally applicable to the singular and plural forms of the defined terms.

(b) The words “herein,” “hereto,” “hereof” and “hereunder” and words of similar import when used in any Loan Document shall
refer to such Loan Document as a whole and not to any particular provision thereof.

(c) References in this Agreement to an Exhibit, Schedule, Article, Section, clause or sub- clause refer (A) to the appropriate Exhibit or
Schedule to, or Article, Section, clause or sub-clause in this Agreement or (B) to the extent such references are not present in this Agreement, to the
Loan Document in which such reference appears.

(d) The terms, “include”, “includes” and “including” are by way of example and not limitation.

(e) The term “documents” includes any and all instruments, documents, agreements, certificates, notices, reports, financial
statements and other writings, however evidenced, whether in physical or electronic form.

® Any reference herein to any Person shall be construed to include such Person’s successors and assigns.

In the computation of periods of time from a specified date to a later specified date, the word “from” means “from and including;”
the words “to” and “until” each mean “to but excluding;” and the word “through” means “to and including”.

(h) The term “will” will be construed to have the same meaning and effect as the term
“shall”.

(6)] Section headings herein and in the other Loan Documents are included for convenience of reference only and shall not affect the
interpretation of this Agreement or any other Loan Document.

A Borrower providing cash cover for an Ancillary Facility means a Borrower paying an amount in the currency of the Ancillary
Facility to an interest bearing account in the name of such Borrower and the following conditions being met:

@) the account is with the Collateral Agent or the relevant Ancillary Lender for which that cash cover is to be provided;

(i1) until no amount is or may be outstanding under that Ancillary Facility, withdrawals from the account may only be made
to pay a Lender amounts due and payable to it under this Agreement in respect of that Ancillary Facility; and

(iii)  such Borrower has executed a security document over that account, in form and substance satisfactory to the Collateral
Agent or Ancillary Lender with which that account is held, creating a first ranking security interest over that account.

(k) A Borrower repaying or prepaying an Ancillary Outstandings means:
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i) that Borrower providing cash cover in respect of the Ancillary Outstandings;
(i1) the maximum amount payable under the Ancillary Facility being reduced or cancelled in accordance with its terms; or

(iii)  the Ancillary Lender being satisfied that it has no further liability under that Ancillary Facility, and the amount by which
Ancillary Outstandings are repaid or prepaid under paragraphs
(i) and (i) above is the amount of the relevant cash cover or reduction or, in the case of (iii) the full amount of such Ancillary Outstandings.

0] An amount borrowed includes any amount utilized under an Ancillary Facility.
Section 1.03  Accounting Terms.

(a) All accounting terms not specifically or completely defined herein shall be construed in conformity with, and all financial data
(including financial ratios and other financial calculations) required to be submitted pursuant to this Agreement shall be prepared in conformity with IFRS,
as in effect from time to time.

(b) If at any time any change in IFRS or the application thereof would affect the computation or interpretation of any financial ratio,
basket, requirement or other provision set forth in any Loan Document, and either the Borrowers or the Required Lenders shall so request, the Administrative
Agent and the Borrower Representative shall negotiate in good faith to amend such ratio, basket, requirement or other provision to preserve the original
intent thereof in light of such change in IFRS or the application thereof (subject to the approval of the Required Lenders not to be unreasonably withheld,
conditioned or delayed) (provided that any change affecting the computation of the ratio set forth in Section 7.16 shall be subject solely to the approval of the
Required Revolving Lenders (not to be unreasonably withheld, conditioned or delayed) and the Borrowers); provided that, until so amended, (i) (A) such
ratio, basket, requirement or other provision shall continue to be computed or interpreted in accordance with IFRS or the application thereof prior to such
change therein and (B) the Borrower Representative shall provide to the Administrative Agent and the Lenders a written reconciliation, in form and
substance reasonably satisfactory to the Administrative Agent, between calculations of such ratio, basket, requirement or other provision made before and
after giving effect to such change in IFRS or the application thereof or (ii) subject to the rights of the Required Lenders set forth in this Section 1.03(b), the
Borrower Representative may elect to fix IFRS (for purposes of such ratio, basket, requirement or other provision) as of another later date notified in writing
to the Administrative Agent from time to time.

() Notwithstanding anything to the contrary contained herein, all such financial statements shall be prepared, and all financial
covenants contained herein or in any other Loan Document shall be calculated, in each case, without giving effect to any election under IAS 39 (or any
similar accounting principle) permitting a Person to value its financial liabilities at the fair value thereof.

(d) The Borrower Representative may elect, upon written notice to the Administrative Agent to apply GAAP accounting principles in
lieu of IFRS (the date specified in such written notice as being the date of the relevant change to GAAP in lieu of IFRS being the “Change in Accounting
Election Date”) and, upon any such election and with effect from the Change in Accounting Election Date, references in this Agreement and in the Loan
Documents to IFRS shall be construed to mean GAAP (unless otherwise expressly provided in this Agreement or such Loan Documents); provided that: (i)
any such election, once made, shall be irrevocable and (ii) any calculation or determination (including any ratio, basket, requirement or other provision) in
this Agreement that requires the application of IFRS for periods that include fiscal quarters ended prior to the Borrower Representative's election to apply
GAAP shall remain as previously calculated or determined in accordance with IFRS.

Section 1.04 Rounding. Any financial ratios required to be maintained by Parent, or satisfied in order for a specific action to be
permitted, under this Agreement shall be calculated by dividing the appropriate component by the other component, carrying the result to
one place more
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than the number of places by which such ratio is expressed herein and rounding the result up or down to the nearest number (with a rounding-
up if there is no nearest number).

Section 1.05 References to Agreements and Laws. Unless otherwise expressly provided herein, (a) references to Organization
Documents, agreements (including the Loan Documents) and other contractual instruments shall be deemed to include all subsequent
amendments, restatements, extensions, supplements and other modifications thereto, but only to the extent that such amendments,
restatements, extensions, supplements and other modifications are permitted by any Loan Document and (b) references to any Law shall
include all statutory and regulatory provisions consolidating, amending, replacing, supplementing or interpreting such Law.

Section 1.06 Times of Day. Unless otherwise specified, all references herein to times of day shall be references to Eastern time
(daylight savings or standard, as applicable).

Section 1.07 Timing of Payment or Performance. When the payment of any obligation or the performance of any covenant, duty or
obligation is stated to be due or performance required on a day which is not a Business Day, the date of such payment (other than as
specifically provided in Section 2.12 or as described in the definition of “Interest Period”) or performance shall extend to the immediately
succeeding Business Day and, in the case of any payment accruing interest, interest thereon shall be payable for the period of such extension.

Section 1.08 Currency Equivalents Generally.

(a) Whenever in this Agreement in connection with a borrowing, conversion, continuation or prepayment of a Eurocurrency Rate Loan
or the issuance, amendment or extension of a Letter of Credit, an amount, such as a required minimum or multiple amount, is expressed in Euros, but such
borrowing, Eurocurrency Rate Loan oris denominated in an Alternative Currency or such Letter of Credit is denominated in Dollars or in an Alternative
Currency, such amount shall be the Euro Amount thereof, such Euro Amount to be determined by the Administrative Agent at the Exchange Rate of such
Euro Amount (rounded to the nearest unit of Dollars or such Alternative Currency, with 0.5 or a higher unit being rounded upward). The Administrative
Agent shall determine the Euro Amount of each Revolving Credit Loan denominated in Dollars or an Alternative Currency and each L/C Obligation in
respect of Letters of Credit denominated in Dollars or an Alternative Currency as of each Revaluation Date and shall promptly notify the Borrower
Representative and the Lenders of each Euro Amount so determined by it. Each such determination shall be based on the Exchange Rate (x) on the date of
the related Request for Credit Extension for purposes of the initial such determination for any Revolving Credit Loan, Letter of Credit or bank guarantee and
(y) on the fourth Business Day prior to the date as of which such Euro Amount is to be determined, for purposes of any subsequent determination. Such
Exchange Rates shall become effective as of such Revaluation Date and shall be the Exchange Rates employed in converting any amounts between Dollars
or such Alternative Currency, on the one hand, and Euros, on the other hand, until the next Revaluation Date to occur.

(b) Any amount specified in this Agreement (other than in Articles II, IX and X or as set forth in paragraph (c) of this Section) or any of
the other Loan Documents to be in Dollars shall also include the equivalent of such amount in any currency other than Dollars, such equivalent amount to be
determined at the Exchange Rate for Euros or the Alternative Currency; provided that if any basket is exceeded solely as a result of fluctuations in applicable
currency exchange rates after the last time such basket was utilized, such basket will not be deemed to have been exceeded solely as a result of such
fluctuations in currency exchange rates.

() For purposes of determining the Total Net Leverage Ratio, the First Lien Leverage Ratio and the Interest Coverage Ratio, amounts
denominated in a currency other than Dollars will be converted to Dollars, at the Borrower’s Representative’s option, at (i) an exchange rate reflecting the
currency translation effects, determined in accordance with IFRS, of Hedge Agreements permitted hereunder for currency exchange risks with respect to the
applicable currency in effect on the date of determination of the Dollar equivalent of such amounts; (ii) the spot rate of exchange (elected and determined by
the Borrower Representative acting reasonably) on (A) for the purposes of testing the financial covenant under Section 7.16 the last day of the fiscal quarter
for which such measurement is being made and (B) for purposes of the Total Net Leverage Ratio, the First Lien Leverage Ratio and
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the Interest Coverage Ratio (other than for the purposes of determining compliance with Section 7.16) the date of calculation; or (iii) the exchange rates utilised in
the calculation of Consolidated Adjusted EBITDA.

(d) For the purposes of determining the Dollar Amount, any amount in a currency other than Dollars shall be converted to Dollars at
the rate of exchange quoted by the Reuters World Currency Page for such currency at 11:00 a.m. (London time) on such day (or, in the event such rate does
not appear on any Reuters World Currency Page, by reference to such other publicly available service for displaying exchange rates as may be agreed upon
by the Administrative Agent and the Borrower Representative, or, in the absence of such agreement, such rate shall instead be the arithmetic average of the
spot rates of exchange of the Administrative Agent in the market where its foreign currency exchange operations in respect of such currency are then being
conducted, at or about 10:00

a.m. (New York City time) on such date for the purchase of Dollars for delivery two Business Days later).
Section 1.09 Change in Currency.

(a) Each obligation of any Loan Party to make a payment denominated in the national currency unit of any member state of the
European Union that adopts the Euro as its lawful currency after the date hereof shall be redenominated into Euro at the time of such adoption (in
accordance with the EMU Legislation). If, in relation to the currency of any such member state, the basis of accrual of interest expressed in this Agreement
in respect of that currency shall be inconsistent with any convention or practice in the London interbank market for the basis of accrual of interest in respect
of the Euro, such expressed basis shall be replaced by such convention or practice with effect from the date on which such member state adopts the Euro as
its lawful currency; provided that if any Borrowing in the currency of such member state is outstanding immediately prior to such date, such replacement
shall take effect, with respect to such Borrowing, at the end of the then current Interest Period.

(b) Each provision of this Agreement shall be subject to such reasonable changes of construction as the Administrative Agent may
from time to time specify to be appropriate to reflect the adoption of the Euro by any member state of the European Union and any relevant market
conventions or practices relating to the Euro.

(c) Each provision of this Agreement also shall be subject to such reasonable changes of construction as the Administrative Agent
may from time to time specify to be appropriate to reflect a change in currency of any other country and any relevant market conventions or practices
relating to the change in currency.

Section 1.10  Letter of Credit Amounts. Unless otherwise specified herein, the amount of a Letter of Credit at any time shall be
deemed to be the stated amount of such Letter of Credit in effect at such time after giving effect to any expiration periods applicable thereto;
provided, however, that with respect to any Letter of Credit that, by its terms or the terms of any Issuer Document related thereto, provides for
one or more automatic increases in the stated amount thereof, the amount of such Letter of Credit shall be deemed to be the maximum stated
amount of such Letter of Credit after giving effect to all such increases, whether or not such maximum stated amount is in effect at such time.

Section 1.11  Calculation of Baskets. If any of the baskets set forth in Article VII of this Agreement are exceeded solely as a result
of fluctuations to Consolidated Total Assets for the most recently completed Fiscal Quarter after the last time such baskets were calculated for
any purpose under Article VII, such baskets will not be deemed to have been exceeded solely as a result of such fluctuations.

Section 1.12  Guaranty and Security Principles. The Collateral Documents and each other guaranty and security document
delivered or to be delivered under this Agreement, and any obligation to enter into such document or obligation, in each case by any Foreign
Subsidiary shall be subject in all respects to the Guaranty and Security Principles set forth in Schedule 1.01(b).

Section 1.13  Borrower Representative. Each Borrower (other than the German Borrower) hereby (i) designates the German
Borrower as its Borrower Representative and (ii)
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designates the Parent to act on its behalf. The Borrower Representative and/or Parent will be acting as agent and attorney-in-fact on each
Borrower’s behalf for the purposes of issuing notices of Borrowing and notices of conversion/continuation of any Loans pursuant to Section
2.02 or similar notices, giving instructions with respect to the disbursement of the proceeds of the Loans, selecting interest rate options,
requesting Letters of Credit, giving and receiving all other notices and consents hereunder or under any of the other Loan Documents and
taking all other actions (including in respect of compliance with covenants and certifications) on behalf of any Borrower or the Borrowers
under the Loan Documents. For the purposes of this Section 1.13, each Borrower (other than the German Borrower) hereby relieves the
Borrower Representative and the Parent to the fullest extent legally possible from the restrictions of section 181 of the German Civil Code
(Biirgerliches Gesetzbuch) and similar restrictions applicable pursuant to any other applicable law. Each of the Borrower Representative and
the Parent hereby accepts such appointment. Each Borrower agrees that each notice, election, representation and warranty, covenant,
agreement and undertaking made on its behalf by the Borrower Representative or the Parent, as applicable, shall be deemed for all purposes to
have been made by such Borrower and shall be binding upon and enforceable against such Borrower to the same extent as if the same had
been made directly by such Borrower.

Section 1.14  Italian Terms. In this Agreement a reference to (in the case of paragraph
(a) or (b) below, in relation to (or to the obligation of) any Italian Obligor):

(a) a winding-up, administration or dissolution includes, without limitation, any liquidazione, procedura concorsuale (fallimento,
concordato preventivo, liquidazione coatta amministrativa, amministrazione straordinaria o ristrutturazione industriale delle grandi imprese in stato
d'insolvenza), the execution of an accordo di ristrutturazione dei debiti pursuant to article 182-bis of the Italian Bankruptcy Act), cessione dei beni ai
creditori, or any other similar proceedings;

(b) a receiver, administrative receiver, administrator or the like includes, without limitation, a curatore, commissario giudiziale,
commissario straordinario, commissario liquidatore, or any other person performing the same function of each of the foregoing;

(c) an insolvency proceeding includes, without limitation, any procedura concorsuale (including fallimento, concordato preventivo,
the execution of an accordo di ristrutturazione dei debiti pursuant to article 182-bis of the Italian Bankruptcy Law, liquidazione coatta amministrativa,
amministrazione straordinaria and cessione dei beni ai creditori pursuant to Article 1977 of the Italian Civil Code);

(d) a step or procedure taken in connection with insolvency proceedings in respect of any person includes such person formally
making a proposal to assign its assets pursuant to Article 1977 of the Italian Civil Code (cessione dei beni ai creditori) or filing a petition for a concordato
preventivo, accordo di ristrutturazione dei debiti, or entering into a similar arrangement for the majority of such person’s creditors;

(e) a lease includes, without limitations, a contratto di locazione;

€3} an attachment includes a pignoramento, a matured obligation includes, without limitation, any credito liquido ed esigibile and
credito scaduto,

(2) a matured obligation or due and payable obligation includes, without limitation, any

credito liquido ed esigibile;

(h) a security includes, without limitation, any pegno, ipoteca, privilegio speciale (including the privilegio speciale created pursuant to
Article 46 of the Italian Legislative Decree No. 385 of 1 September 1993, as amended from time to time), cessione del credito in garanzia, diritto reale di
garanzia and any other garanzia reale; and
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1) a company includes societa a responsabilita limitata or societa per azioni, as the case
may be.

Section 1.15  Luxembourg Terms. Without prejudice to the generality of any provision of this Agreement, in this Agreement where
it relates to a Luxembourg Loan Party, a reference to:

(@ a winding-up, administration or dissolution includes, without limitation, bankruptcy (faillite), insolvency, liquidation, composition
with creditors (concordat préventif de faillite), moratorium or reprieve from payment (sursis de paiement), controlled management (gestion contrélée),
fraudulent conveyance (action paulienne), general settlement with creditors, reorganization or similar laws affecting the rights of creditors generally;

b) a receiver, administrative receiver, administrator, trustee, custodian, sequestrator, conservator or similar officer includes,
without limitation, a juge délégué, commissaire, juge-commissaire, mandataire ad hoc, administrateur provisoire, liquidateur or curateur;

(c) a lien or security interest includes any hypothéque, nantissement, gage, privilége, siireté réelle, droit de rétention, and any type of
security in rem (sireté réelle) or agreement or arrangement having a similar effect and any transfer of title by way of security;

(d) a person being unable to pay its debts includes that person being a state of cessation de

paiements;
(e) creditors process means an executory attachment (saisie exécutoire) or conservatory attachment (saisie conservatoire);
® a guarantee includes any garantie which is independent from the debt to which it relates and excludes any suretyship

(cautionnement) within the meaning of Articles 2011 and seq. of the Luxembourg Civil Code; and

(2) by-laws, organizational documents or constitutional documents includes its up-to-date (restated) articles of association (statuts
coordonnés), if any.

Section 1.16  Interest Rates.

which the interest rate on Term Benchmark Loans is based.

(b). The Administrative Agent does not warrant or accept responsibility for, and shall not have any liability with respect to (i) the

continuation of, administration of, submission of, calculation of or any other matter related to the Base Rate, the Term SOFR Reference Rate, Adjusted Term
SOFR or Term SOFR or any component definition thereof or rates referred to in the definition thereof, or any alternative, successor or replacement rate

effect, implementation or composition of any Benchmark Replacement Conforming Changes. The Administrative Agent and its affiliates or other related
entities may engage in transactions that affect the calculation of the Base Rate, the Term SOFR Reference Rate, Adjusted Term SOFR, Term SOFR, any
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and whether at law or in equity), for any error or calculation of any such rate (or component thereof) provided by any such information source or service.

ARTICLE II.
The Commitments and Credit Extensions

Section 2.01 The Loans.

(a) The Initial Dollar Term Borrowing. Subject to the terms and conditions set forth herein, each Term Lender with an Initial Dollar
Term Commitment severally agrees to make a single loan denominated in Dollars to the Term Borrowers on a joint and several basis (the “Initial Dollar Term
Loans”) on the Closing Date in an amount not to exceed such Term Lender’s Initial Dollar Term Commitment. The Initial Dollar Term Borrowings shall
consist of Initial Dollar Term Loans made simultaneously by the Term Lenders in accordance with their respective Initial Dollar Term Commitments.
Amounts borrowed under this Section 2.01(a) and subsequently repaid or prepaid may not be reborrowed. Initial Dollar Term Loans may be Base Rate Loans
or EuroeurreneyRateTerm Benchmark Loans as further provided herein.

(b) The Initial Euro Term Borrowing. Subject to the terms and conditions set forth herein, each Term Lender with an Initial Euro Term
Commitment severally agrees to make a single loan denominated in Euros to the Term Borrowers on a joint and several basis (the “Initial Euro Term Loans”)
on the Closing Date in an amount not to exceed such Term Lender’s Initial Euro Term Commitment. The Initial Euro Term Borrowing shall consist of Initial
Euro Term Loans made simultaneously by each Term Lender with an Initial Euro Term Commitment in accordance with the amount of their respective Initial
Euro Term Commitments. Amounts borrowed under this Section 2.01(b) and subsequently repaid or prepaid may not be reborrowed. Initial Euro Term Loans
shall be Eurocurrency Rate Loans as further provided herein.

() The Revolving Credit Borrowings. (i) Subject to the terms and conditions set forth herein, each Revolving Credit Lender severally
agrees to make loans denominated in Dollars, Euros and any other currency agreed by all of the Revolving Lenders and the Administrative Agent (each such
loan, a “Revolving Credit Loan”) to the Revolving Borrowers on a joint and several basis from time to time on and after the Closing Date, on any Business
Day until and excluding the Business Day preceding the Maturity Date for the Revolving Credit Facility, in an aggregate Euro Amount not to exceed at any
time outstanding the amount of such Lender’s Revolving Credit Commitment and (ii) subject to the conditions set forth herein and in the Ancillary
Documents, an Ancillary Lender may make an Ancillary Facility available to any of the Revolving Borrowers in place of all or part of its Revolving Credit
Commitment; provided, however, that after giving effect to any Revolving Credit Borrowing under the Revolving Credit Facility, (i) the Total Revolving
Credit Outstandings shall not exceed the Revolving Credit Facility and (i1) the aggregate Outstanding Amount of the Revolving Credit Loans of any Lender,
plus such Lender’s Pro Rata Share of the Outstanding Amount of all L/C Obligations shall not exceed such Lender’s Revolving Credit Commitment. Within
the limits of each Lender’s Revolving Credit Commitment, and subject to the other terms and conditions hereof, the Borrowers may borrow under this
Section 2.01(c), prepay under Section 2.05, and reborrow under this Section 2.01(c). Revolving Credit Loans may be BasecEurocurrency Rate Loans (or, if
denominated in Dollars)-erFEurocurreney, Base Rate Loans or Term Benchmark Loans, as further provided herein. To the extent that any portion of the
Revolving Credit Facility has been refinanced with one or more new revolving credit facilities constituting Specified Refinancing Debt, each Revolving
Credit Borrowing (including any deemed Revolving Credit Borrowings made pursuant to Sections 2.03) shall be allocated pro rata among the Revolving
Tranches.

(d) After the Closing Date, subject to and upon the terms and conditions set forth herein, each Lender with a Term Commitment
(other than an Initial Term Commitment) with respect to any Tranche of Term Loans (other than Initial Term Loans) severally agrees to make a Term Loan
under such Tranche to the applicable Term Borrowers on a joint and several basis in an amount not to exceed such Term Lender’s Term Commitment under
such Tranche on the date of incurrence thereof, which Term Loans under such Tranche shall be incurred pursuant to a single drawing on the date set forth
for such incurrence. Such Term Loans may be
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BaseEurocurrency Rate Loans or, if denominated in Dollars-erFurecurrency, Base Rate Loans or Term Benchmark Loans, as further provided herein. Once
repaid, Term Loans incurred hereunder may not be reborrowed.

(e) Each Lender may, at its option, make any Loan available to any Borrower formed or organized in Germany by causing any
foreign or domestic branch or Affiliate of such Lender to make such Loan; provided that any exercise of such option shall not affect the obligation of such
Borrower(s) to repay such Loan in accordance with the terms of this Agreement.

Section 2.02 Borrowings, Conversions and Continuations of Loans.

(@ Each Term Borrowing, each Revolving Credit Borrowing, each conversion of Term Loans or Revolving Credit Loans from one
Type to the other, and each continuation of Term Benchmark Loans or Eurocurrency Rate Loans shall be made upon irrevocable notice by the Borrower
Representative (on behalf of the Borrowers) to the Administrative Agent; provided that Eurocurrency Rate Loans denominated in Euros may not be converted
into Base Rate Loans. Each such notice must be in writing and must be received by the Administrative Agent not later than 11:00 a.m. (New York City time
in the case of Loans denominated in Dollars, or London time in the case of any Borrowing denominated in Euros or an Alternative Currency) (i) three
Business Days prior to the requested date of any Borrowing of, conversion of Base Rate Loans to, or continuation of, EurocurreneyRateTerm Benchmark
Loans-detrominated-inDottats, (ii) three Business Days prior to the requested date of any Borrowing or continuation of Eurocurrency Rate Loans
denominated in Euros or any other Alternative Currency, (iii) three Business Days prior to the requested date of any conversion of EurecurrencyRateTerm
Benchmark Loans to Base Rate Loans denominated-imDottars-and (iv) one Business Day prior to the requested date of any Borrowing of Base Rate Loans

; prov1ded however, that if the Borrowers wish to request Eurocurrency Rate Loans in an Alternative Currency having an Interest

Period other than one, three or six months in duration as provided in the definition of “Interest Period”, the applicable notice from the Borrower
Representative (on behalf of the Borrowers) must be received by the Administrative Agent not later than 11:00 a.m. (New York City time) five Business Days
prior to the requested date of such Borrowing, conversion or continuation, whereupon the Administrative Agent shall give prompt notice to the Appropriate
Lenders of such request and determine whether the requested Interest Period is acceptable to all of them. Not later than 10:00 a.m. (New York City time)
three Business Days before the requested date of such Borrowing, conversion or continuation, the Administrative Agent shall notify the Borrowers whether or
not the requested Interest Period has been consented to by all the Appropriate Lenders. Each notice by the Borrower Representative pursuant to this Section
2.02(a) shall be delivered to the Administrative Agent in the form of a written Committed Loan Notice, appropriately completed and signed by a Responsible
Officer of the Borrower Representative (on behalf of the Borrowers). Each Borrowing of, conversion to or continuation of (i) Eurocurrency Rate Loans shall
be in a principal amount of not less than (x) €1,000,000 or a whole multiple of €1,000,000 in excess thereof if denominated in Euros, or (y) $+666;

a Euro Amount of €1,000,000 or a whole multiple of a Euro Amount of €1,000,000 in excess
thereof if denominated in an Alternative Currency. and (ii) Term Benchmark Loans shall be in a principal amount of not less than $1 000,000 or a whole
multiple of $1,000,000 in excess thereof. Except as provided in Sections 2.03(d) and 2.04(c), each Borrowing of, or conversion to, Base Rate Loans shall be
in a principal amount of $1,000,000 or a whole multiple of a $1,000,000 in excess thereof. Each Committed Loan Notice shall specify (i) whether the Term
Borrowers or the Revolving Borrowers, as the case may be, are requesting a Term Borrowing (and whether such Term Borrowing is a Borrowing of Euro
Term Loans or Dollar Term Loans), a Revolving Credit Borrowing, a conversion of a Tranche of Term Loans or Revolving Credit Loans from one Type to
the other, or a continuation of Term Benchmark Loans or Eurocurrency Rate Loans, (ii) the requested date of the Borrowing, conversion or continuation, as
the case may be (which shall be a Business Day),

(iii) the principal amount of Loans to be borrowed, converted or continued, (iv) in the case of Revolving Credit Loans, the currency in which the Revolving
Credit Loans to be borrowed are to be denominated, (v) the Type of Loans to be borrowed or to which an existing Tranche of Term Loans or Revolving
Credit Loans are to be converted and (vi) if apphcable the duration of the Interest Period with respect thereto. If, (x) with respect to any Euroeurrency
RateTerm Benchmark Loans-denrominated-imrBottars, the Borrowers fail to specify a Type of Loan in a Committed Loan Notice or if the Borrowers fail to
give a timely notice requesting a conversion or continuation, then the applicable Tranche of Term Loans or Revolving Credit Loans shall be made as, or
converted to, Base Rate Loans or (y) with respect to any Eurocurrency Rate Loans denominated in Euros or an Alternative Currency, the Borrowers fail to
specity a Type of Loan in a Committed Loan Notice or if the Borrowers fail to give a timely notice requesting a conversion or continuation, then the
applicable Tranche of Term Loans or Revolving Credit Loans shall
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be made as, or converted to, a Eurocurrency Rate Loan with an Interest Period of one month. Any such automatic conversion or continuation pursuant to the
immediately preceding sentence shall be effective as of the last day of the Interest Period then in effect with respect to the applicable Eurocurrency Rate
Loans. If the Borrower Representative (on behalf of the Borrowers) requests a Borrowing of, conversion to, or continuation of Term Benchmark Loans or
Eurocurrency Rate Loans in any such Committed Loan Notice, but fails to specify an Interest Period (or fails to give a timely notice requesting a continuation
of Term Benchmark Ioans or Eurocurrency Rate Loans, as applicable), it will be deemed to have specified an Interest Period of one month. If no currency is
specified, the requested Borrowing shall be in Euros.

(b) Following receipt of a Committed Loan Notice, the Administrative Agent shall promptly notify each applicable Lender of the
amount of its ratable share of the applicable Tranche of Term Loans or Revolving Credit Loans, and if no timely notice of a conversion or continuation of
Term Benchmark Loans or Eurocurrency Rate Loan is provided by the Borrower Representative (on behalf of the Borrowers), the Administrative Agent shall
notify each Lender of the details of any automatic conversion to Term Benchmark Loans or Eurocurrency Rate Loans, as applicable, with an Interest Period
of one month or Base Rate Loans, as applicable, as described in Section 2.02(a). In the case of a Term Borrowing or a Revolving Credit Borrowing, each
Appropriate Lender shall make the amount of its Loan available to the Administrative Agent in immediately available funds at the Administrative Agent’s
office not later than 12:00 p.m. (New York City time), in the case of any Loan denominated in Dollars, and not later than 12:00 p.m. (London time) in the
case of any Loan denominated in Euros or an Alternative Currency, in each case, on the Business Day specified in the applicable Committed Loan Notice.
Each Lender may, at its option, make any Loan available to the German Borrower by causing any foreign or domestic branch or Affiliate of such Lender to
make such Loan; provided that any exercise of such option shall not affect the obligation of the German Borrower to repay such Loan in accordance with the
terms of this Agreement. Upon satisfaction of the applicable conditions set forth in Section 4.02 (or, if such Borrowing is the initial Credit Extension, Section
4.01), the Administrative Agent shall make all funds so received available to the applicable Borrower in like funds as received by the Administrative Agent
either by (i) crediting the account of the applicable Borrower on the books of the Administrative Agent with the amount of such funds or (ii) wire transfer of
such funds, in each case in accordance with instructions provided to (and reasonably acceptable to) the Administrative Agent by the Borrower Representative
(on behalf of the Borrowers); provided, however, that if, on the date the Committed Loan Notice with respect to such Borrowing is given by the Borrower
Representative (on behalf of the Borrowers), there are L/C Borrowings outstanding, then the proceeds of such Borrowing shall be applied, first, to the
payment in full of any such L/C Borrowings, and second, to the applicable Borrower as provided above.

(c) Except as otherwise provided herein, a Term Benchmark Loan or Eurocurrency Rate Loan may be continued or converted only on
the last day of an Interest Period for such Term Benchmark Loan or Eurocurrency Rate Loan unless the Borrowers pay the amount due under Section 3.06 in
connection therewith. During the existence of an Event of Default, at the election of the Administrative Agent or the Required Lenders, no Loans
denominated in Dollars may be requested as, converted to or continued as EuroeurreneyRateTerm Benchmark Loans.

(©)] The Administrative Agent shall promptly notify the Borrowers and the Lenders of the interest rate applicable to any Interest
Period for Term Benchmark [oans or Eurocurrency Rate Loans upon determination of such interest rate. The determination of Term SOFR or the
Eurocurrency Rate, as applicable, by the Administrative Agent shall be conclusive in the absence of manifest error.

(e) After giving effect to all Term Borrowings, all Revolving Credit Borrowings, all conversions of Term Loans or Revolving
Credit Loans from one Type to the other, and all continuations of Term Loans or Revolving Credit Loans as the same Type, there shall not be more than
ten Interest Periods in effect.

® The failure of any Lender to make the Loan to be made by it as part of any Borrowing shall not relieve any other Lender of its
obligation, if any, hereunder to make its Loan on the date of such Borrowing, but no Lender shall be responsible for the failure of any other Lender to
make the Loan to be made by such other Lender on the date of any Borrowing.
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Section 2.03  Letters of Credit.

(a) The Letter of Credit Commitment. Subject to the terms and conditions set forth herein,
(A)  each L/C Issuer agrees, in reliance upon the agreements of the other Revolving Credit Lenders set forth in this Section 2.03, (1) from time to time on
any Business Day during the period from the Closing Date until the Letter of Credit Expiration Date, to issue Letters of Credit and bank guarantees for the
account of any Borrower or any Subsidiary (provided that the applicable Borrower hereby irrevocably agrees to reimburse the applicable L/C Issuer for
amounts drawn on any Letters of Credit issued for the account of any other Borrower or any Subsidiary on a joint and several basis with such Subsidiary) and
to amend or renew Letters of Credit previously issued by it, in accordance with Section 2.03(b), and (2) to honor drafts under the Letters of Credit and (B) the
Revolving Credit Lenders under any Revolving Tranche severally agree to participate in Letters of Credit issued for the account of any Borrower or any
Subsidiary; provided that no L/C Issuer shall be obligated to make any L/C Credit Extension with respect to any Letter of Credit, and no Lender shall be
obligated to participate in any Letter of Credit, if as of the date of such L/C Credit Extension (w) the Total Revolving Credit Outstandings would exceed the
Revolving Credit Facility, (x) the aggregate Outstanding Amount of the Revolving Credit Loans of any Lender under the applicable Revolving Tranche, plus
such Lender’s Pro Rata Share of the Outstanding Amount of all L/C Obligations under such Revolving Tranche, would exceed such Lender’s Revolving
Credit Commitment under such Revolving Tranche, (y) the Outstanding Amount of the L/C Obligations would exceed the Letter of Credit Sublimit or (z) the
Letter of Credit is denominated in an Alternative Currency which has not been agreed to by the Administrative Agent, such L/C Issuer, all of the Revolving
Credit Lenders and the Borrower Representative. Within the foregoing limits, and subject to the terms and conditions hereof, the Borrowers’ ability to obtain
Letters of Credit shall be fully revolving, and accordingly the Borrowers may, during the foregoing period, obtain Letters of Credit to replace Letters of
Credit that have expired or that have been drawn upon and reimbursed.

@) No L/C Issuer shall be under any obligation to issue any Letter of Credit if:

(A)  any order, judgment or decree of any Governmental Authority or arbitrator shall by its terms purport to enjoin or restrain such L/C
Issuer from issuing such Letter of Credit, or any Law applicable to such L/C Issuer or any request or directive (whether or not having the force of
Law) from any Governmental Authority with jurisdiction over such L/C Issuer shall prohibit, or request that such L/C Issuer refrain from, the
issuance of letters of credit generally or such Letter of Credit in particular or shall impose upon such L/C Issuer with respect to such Letter of Credit
any restriction, reserve or capital requirement (for which such L/C Issuer is not otherwise compensated hereunder) not in effect on the Closing Date,
or shall impose upon such L/C Issuer any unreimbursed loss, cost or expense which was not applicable on the Closing Date and which, in each case,
such L/C Issuer in good faith deems material to it;

(a) subject to Section 2.03(b)(iii), the expiry date of such requested Letter of Credit would occur more than 12 months after the date

of issuance or last renewal, unless the Required Revolving Lenders and the L/C Issuer, in their sole discretion, have approved such expiry date;

(b) the expiry date of such requested Letter of Credit would occur after the Letter of Credit Expiration Date, unless (i) all the
Revolving Credit Lenders and the L/C Issuer have approved such expiry date and/or (ii) the L/C Issuer has approved such expiry date and such
requested Letter of Credit has been Cash Collateralized by the applicant requesting such Letter of Credit in accordance with Section 2.16 at least
five Business Days prior to the Letter of Credit Expiration Date;

(c) the issuance of such Letter of Credit would violate one or more generally applicable policies of such L/C Issuer in place at the
time of such request;

(d) such Letter of Credit is in an initial stated amount of less than a Euro Amount equal to
€10,000 or such lesser amount as is acceptable to the applicable L/C Issuer in its sole discretion;

(e) the L/C Issuer does not as of the issuance date of such requested Letter of Credit issue Letters of Credit in the requested
currency; or
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® any Revolving Credit Lender under the applicable Revolving Tranche is at that time a Defaulting Lender, unless the applicable L/C
Issuer has entered into arrangements, including reallocation of the Defaulting Lender’s Pro Rata Share of the outstanding L/C Obligations pursuant

Defaulting Lender arising from either the Letter of Credit then proposed to be issued or that Letter of Credit and all other L/C Obligations as to
which such L/C Issuer has actual or potential Fronting Exposure under such Revolving Tranche.

(1))  No L/C Issuer shall be under any obligation to amend any Letter of Credit if (A) such L/C Issuer would have no obligation at such time to
issue such Letter of Credit in its amended form under the terms hereof or

(B) the beneficiary of such Letter of Credit does not accept the proposed amendment to such Letter of Credit.

2) Each L/C Issuer shall act on behalf of the Revolving Credit Lenders under the applicable Revolving Tranche with respect to any Letters of
Credit issued by it and the documents associated therewith, and each L/C Issuer shall have all of the benefits and immunities (A) provided to the
Administrative Agent in Article IX with respect to any acts taken or omissions suffered by such L/C Issuer in connection with Letters of Credit issued by it or
proposed to be issued by it and Issuer Documents pertaining to such Letters of Credit as fully as if the term “Administrative Agent” as used in Article IX
included each L/C Issuer with respect to such acts or omissions, and
(B) as additionally provided herein with respect to each L/C Issuer.

(b) Procedures for Issuance and Amendment of Letters of Credit; Auto-Renewal Letters of Credit. (i) Each Letter of Credit shall be
issued or amended, as the case may be, upon the request of the Borrower Representative delivered to the applicable L/C Issuer (with a copy to the
Administrative Agent) in the form of a Letter of Credit Application, including agreed-upon draft language for such Letter of Credit reasonably acceptable to
the applicable L/C Issuer (it being understood that such draft language for each such Letter of Credit must be in English or, if agreed to in the sole discretion
of the applicable L/C Issuer, accompanied by an English translation certified by the applicable Borrower to be a true and correct English translation),
appropriately completed and signed by a Responsible Officer of the applicable Borrower. Such Letter of Credit Application must be received by the
applicable L/C Issuer and the Administrative Agent not later than 11:00 a.m. (New York City time) at least three Business Days in the case of a Letter of
Credit to be denominated in Dollars, or at least five Business Days in the case of a Letter of Credit to be denominated in Euros or Alternative Currency (or, in
either case, such shorter period as such L/C Issuer and the Administrative Agent may agree in a particular instance in their sole discretion) prior to the
proposed issuance date or date of amendment, as the case may be. In the case of a request for an initial issuance of a Letter of Credit, such Letter of Credit
Application shall specify in form and detail reasonably satisfactory to the applicable L/C Issuer: (A) the proposed issuance date of the requested Letter of
Credit (which shall be a Business Day not later than 30 days prior to the Maturity Date of the Revolving Credit Facility, unless the Administrative Agent and
the L/C Issuer otherwise agree); (B) the amount thereof; (C) the expiry date thereof; (D) the name and address of the beneficiary thereof; (E) the documents
to be presented by such beneficiary in case of any drawing thereunder; (F) the full text of any certificate to be presented by such beneficiary in case of any
drawing thereunder;

(G) the currency in which the requested Letter of Credit will be denominated (which must be Dollars, Euros or such other Alternative Currency ); (H) the
Person for whose account the requested Letter of Credit is to be issued (which must be a Borrower Party); and (I) such other matters as the applicable L/C
Issuer may reasonably request. In the case of a request for an amendment of any outstanding Letter of Credit, such Letter of Credit Application shall specify
in form and detail reasonably satisfactory to the applicable L/C Issuer: (1) the Letter of Credit to be amended; (2) the proposed date of amendment thereof
(which shall be a Business Day); (3) the nature of the proposed amendment and (4) such other matters as the applicable L/C Issuer may reasonably request.

(ii) Promptly after receipt of any Letter of Credit Application, the applicable L/C Issuer will confirm with the Administrative Agent that the
Administrative Agent has received a copy of such Letter of Credit Application from the Borrower Representative on behalf of the applicable Borrower and,
if not, such L/C Issuer will provide the Administrative Agent with a copy thereof. Upon receipt by such L/C Issuer of confirmation from the Administrative
Agent that the requested issuance or amendment is permitted in accordance with the terms hereof, then, subject to the terms and conditions hereof, such L/C
Issuer shall, on the requested date, issue a Letter of Credit for the account of the applicable Borrower or any Subsidiary (as designated in the Letter of Credit
Application) or enter into the applicable amendment, as the case may be. Immediately upon the issuance of each Letter of Credit

-76-
NY\6497185.2



Exhibit 10.1

under any Revolving Tranche, each Revolving Credit Lender under such Revolving Tranche shall be deemed to, and hereby irrevocably and unconditionally
agrees to, purchase from the applicable L/C Issuer a risk participation in such Letter of Credit in an amount equal to such Lender’s Pro Rata Share of such
Revolving Tranche multiplied by the amount of such Letter of Credit.

3) If the Borrower Representative on behalf of the applicable Borrower Party so requests in any applicable Letter of Credit Application, the
applicable L/C Issuer may, in its sole discretion, agree to issue a Letter of Credit that has automatic renewal provisions (each, an “Auto-Renewal Letter of
Credit”). Once an Auto-Renewal Letter of Credit has been issued, the Lenders under the applicable Revolving Tranche shall be deemed to have authorized
(but may not require) the applicable L/C Issuer to permit the renewal of such Letter of Credit at any time to an expiry date not later than the Letter of Credit
Expiration Date; provided, however, that such L/C Issuer shall not permit any such renewal if such L/C Issuer has determined that it would have no
obligation at such time to issue such Letter of Credit in its renewed form under the terms hereof (by reason of the provisions of Section 2.03(a)(i), or
otherwise).

@) Promptly after its delivery of any Letter of Credit or any amendment to a Letter of Credit to an advising bank with respect thereto or to the
beneficiary thereof, the applicable L/C Issuer will also (A) deliver to the Borrower Representative, the applicable Borrower Party and the Administrative
Agent a true and complete copy of such Letter of Credit or amendment and (B) notify each Revolving Credit Lender of the applicable Revolving Tranche of
such issuance or amendment and the amount of such Revolving Credit Lender’s Pro Rata Share therein.

%) If (a) the beneficiary of a Letter of Credit issued hereunder is an issuer of a letter of credit not governed by this Agreement to a Borrower
or any Subsidiary (an “Other L/C”), and (b) such Letter of Credit is issued to provide credit support for such Other L/C, no amendments may be made to
such Other L/C without the consent of the applicable L/C Issuer hereunder.

(c) Drawings and Reimbursements; Funding of Participations. (i) Upon receipt from the beneficiary of any Letter of Credit of any
notice of a drawing under such Letter of Credit, the applicable L/C Issuer shall notify the Borrower Representative (on behalf of the Borrowers) and the
Administrative Agent thereof. Each L/C Issuer shall notify the Borrower Representative (on behalf of the Borrowers) on the date of any payment by such L/C
Issuer under a Letter of Credit (each such date, an “Honor Date”), and the Borrowers shall reimburse such L/C Issuer through the Administrative Agent (or to
the applicable L/C Issuer if required by applicable Law) in an amount equal to the amount of such drawing (and in the same currency in which such drawing
was made) no later than on the next succeeding Business Day (and any reimbursement made on such next Business Day shall be taken into account in
computing interest and fees in respect of any such Letter of Credit) after the Borrower Representative shall have received notice of such payment with
interest on the amount so paid or disbursed by such L/C Issuer, to the extent not reimbursed prior to 3:00 p.m. (New York City time) in the case of drawings
in Dollars or 2:00 p.m. (London time) (or, if earlier, 9:00 a.m. New York city time) in the case of drawings in Euros or an Alternative Currency, in each case,
on the respective Honor Date, from and including the date paid or disbursed to but excluding the date such L/C Issuer was reimbursed by the Borrowers
therefor at a rate per annum equal to the Base Rate as in effect from time to time plus the Applicable Rate as in effect from time to time for Revolving Credit
Loans that are maintained as Base Rate Loans. If the Borrowers fail to so reimburse such L/C Issuer on such next Business Day, the Administrative Agent
shall promptly notify each Revolving Credit Lender of the applicable Revolving Tranche of the Honor Date, the amount of the unreimbursed drawing
(expressed in the Euro Amount thereof in the case of Dollars or an Alternative Currency) (the “Unreimbursed Amount™), and the amount of such Revolving
Credit Lender’s Pro Rata Share thereof. In such event, (x) in the case of an Unreimbursed Amount denominated in Dollars, the Borrowers shall be deemed to
have requested a Revolving Credit Borrowing of Base Rate Loans and (y) in the case of an Unreimbursed Amount denominated in Euros or an Alternative
Currency expressed in its Euro Amount, the Borrowers shall be deemed to have requested a Revolving Credit Borrowing of Eurocurrency Rate Loans
denominated in Euros, in each case, under the applicable Revolving Tranche and to be disbursed on such date in an amount equal to (A) the Unreimbursed
Amount plus (B) in the case of any Unreimbursed Amount denominated in any Alternative Currency and expressed in its Euro Amount, an additional amount
equal to the amount required to convert Euros into such Alternative Currency, without regard to the minimum and multiples specified in Section
2.02 for the principal amount of Base Rate Loans or Eurocurrency Rate Loans, as the case may be, but subject to the amount of the unutilized portion of the
Revolving Credit Commitments under the applicable Revolving Tranche and the conditions set forth in Section 4.02 (other than the delivery of a Committed
Loan Notice). Any notice given by
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an L/C Issuer or the Administrative Agent pursuant to this Section 2.03(c)(i) may be given by telephone if promptly confirmed in writing; provided that the

lack of such a prompt confirmation shall not affect the conclusiveness or binding effect of such notice.

(ii) Each Revolving Credit Lender under the applicable Revolving Tranche (including each Lender acting as an L/C Issuer) shall upon any notice
pursuant to Section 2.03(c)(i) make funds available (and the Administrative Agent may apply Cash Collateral provided for this purpose) for the account of

the applicable L/C Issuer, in Dollars, Euros or the applicable Alternative Currency, at the Administrative Agent’s office in an amount equal to its Pro Rata
Share of the Unreimbursed Amount not later than 3:00 p.m. (New York City time) on the Business Day specified in such notice by the Administrative

made a Revolving Credit Loan in the form of in the case of a Letter of Credit (x) denominated in Dollars, a Base Rate Loan to the Borrowers in such amount
and (y) denominated in Euros or an Alternative Currency, a Eurocurrency Rate Loan denominated in Euros to the Borrowers in such amount plus, in the
case of any Unreimbursed Amount denominated in any Alternative Currency expressed in its Euro Amount, an additional amount equal to the amount
required to convert Euros into such Alternative Currency. The Administrative Agent shall remit the funds so received to the applicable L/C Issuer.

(6) With respect to any Unreimbursed Amount that is not fully refinanced by a Revolving Credit Borrowing of Base Rate Loans for Letters of
Credit denominated in Dollars or Eurocurrency Rate Loans for Letters of Credit denominated in Euros or an Alternative Currency, as the case may be,
because the conditions set forth in Section 4.02 cannot be satisfied or for any other reason, the Borrowers shall be deemed to have incurred from the
applicable L/C Issuer an L/C Borrowing in the amount of the Unreimbursed Amount that is not so refinanced plus, in the case of any Unreimbursed Amount
denominated in any Alternative Currency expressed in its Euro Amount, an additional amount equal to the amount required to convert Euros into such
Alternative Currency, which L/C Borrowing shall be due and payable on demand (together with interest) and shall bear interest at the Default Rate then
applicable to Revolving Credit Loans. In such event, each Revolving Credit Lender’s payment to the Administrative Agent for the account of the applicable

from such Lender in satisfaction of its participation obligation under this Section 2.03.

7 Until each Revolving Credit Lender under the applicable Revolving Tranche funds its Revolving Credit Loan or L/C Advance pursuant to
this Section 2.03(c) to reimburse the applicable L/C Issuer for any amount drawn under any Letter of Credit, interest in respect of such Lender’s Pro Rata
Share of such amount shall be solely for the account of such L/C Issuer.

®) Each Revolving Credit Lender’s obligation to make Revolving Credit Loans or L/C Advances to reimburse the applicable L/C Issuer for
amounts drawn under Letters of Credit, as contemplated by this Section 2.03(c), shall be absolute and unconditional and shall not be affected by any
circumstance, including (A) any setoff, counterclaim, recoupment, defense or other right which such Lender may have against such L/C Issuer, any
Borrower or any other Person for any reason whatsoever, (B) the unavailability of any currency, (C) the occurrence or continuance of a Default or (D) any
other occurrence, event or condition, whether or not similar to any of the foregoing; provided, however, that each Revolving Credit Lender’s obligation to
make Revolving Credit Loans pursuant to this Section 2.03(¢), is subject to the conditions set forth in Section 4.02 (other than delivery by the Borrower
Representative (on behalf of the Borrowers) of a Committed Loan Notice). No such making of an L/C Advance shall relieve or otherwise impair the
obligation of the Borrowers to reimburse the applicable L/C Issuer for the amount of any payment made by the applicable L/C Issuer under any Letter of
Credit, together with interest as provided herein.

9) If any Revolving Credit Lender fails to make available to the Administrative Agent for the account of the applicable L/C Issuer any amount
limiting the other provisions of this Agreement, such L/C Issuer shall be entitled to recover from such Lender (acting through the Administrative Agent), on
demand, such amount with interest thereon for the period from the date such payment is required to the date on which such payment is immediately available
to such L/C Issuer at a rate per annum equal to the greater of the applicable Overnight Rate from time to time in effect and a rate reasonably determined by
such L/C Issuer in
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accordance with banking industry rules on interbank compensation, plus any reasonable administrative, processing or similar fees customarily charged by
such L/C Issuer in connection with the foregoing. If such Lender pays such amount (with interest and fees as aforesaid), the amount so paid shall constitute
such Lender’s Loan included in the relevant Borrowing or L/C Advance in respect of the relevant L/C Borrowing, as the case may be. A certificate of the
applicable L/C Issuer submitted to any Revolving Credit Lender (through the Administrative Agent) with respect to any amounts owing under this Section

(d) Repayment of Participations. (i) If, at any time after an L/C Issuer under any Revolving Tranche has made a payment under any
Letter of Credit issued by it and has received from any Revolving Credit Lender under such Revolving Tranche such Lender’s L/C Advance in respect of
such payment in accordance with Section 2.03(c), the Administrative Agent receives for the account of such L/C Issuer any payment in respect of the related
Unreimbursed Amount or, in the case of any Unreimbursed Amount denominated in any Alternative Currency expressed in its Euro Amount, an additional
amount equal to the amount required to convert Euros into the Alternative Currency or, in each case interest thereon (whether directly from the Borrowers or
otherwise, including proceeds of Cash Collateral applied thereto by the Administrative Agent), the Administrative Agent will distribute to such Lender its Pro
Rata Share thereof (appropriately adjusted, in the case of interest payments, to reflect the period of time during which such Lender’s L/C Advance was
outstanding) in the same funds as those received by the Administrative Agent.

(i) If any payment received by the Administrative Agent for the account of an L/C Issuer pursuant to Section 2.03(c)(i), is required to be returned
under any of the circumstances described in Section 10.06 (including pursuant to any settlement entered into by such L/C Issuer in its discretion), each
Revolving Credit Lender under the applicable Revolving Tranche shall pay to the Administrative Agent for the account of such L/C Issuer its Pro Rata Share
thereof on demand of the Administrative Agent, plus interest thereon from the date of such demand to the date such amount is returned by such Lender, at a
rate per annum equal to the Federal Funds Effective Rate from time to time in effect. The obligations of the Lenders under this clause shall survive the

payment in full of the Obligations and the termination of this Agreement.

(e) Obligations Absolute. The obligation of the Borrowers to reimburse the applicable L/C Issuer for each drawing under each Letter
of Credit and to repay each L/C Borrowing shall be absolute, unconditional and irrevocable, and shall be paid strictly in accordance with the terms of this
Agreement under all circumstances, including the following:

1) any lack of validity or enforceability of such Letter of Credit, this Agreement, or any other agreement or instrument
relating thereto;

(ii) the existence of any claim, counterclaim, setoff, defense or other right that the Borrowers may have at any time against
any beneficiary or any transferee of such Letter of Credit (or any Person for whom any such beneficiary or any such transferee may be acting), the applicable
L/C Issuer or any other Person, whether in connection with this Agreement, the transactions contemplated hereby or by such Letter of Credit or any
agreement or instrument relating thereto, or any unrelated transaction;

(iii) any draft, demand, certificate or other document presented under such Letter of Credit proving to be forged, fraudulent,
invalid or insufficient in any respect or any statement therein being untrue or inaccurate in any respect; or any loss or delay in the transmission or otherwise
of any document required in order to make a drawing under such Letter of Credit;

(iv) any payment by the applicable L/C Issuer under such Letter of Credit against presentation of a draft or certificate that
does not strictly comply with the terms of such Letter of Credit; or any payment made by the applicable L/C Issuer under such Letter of Credit to any
Person purporting to be a trustee in bankruptcy, debtor-in-possession, assignee for the benefit of creditors, administrator, administrative receiver, judicial
manager, liquidator, receiver or other representative of or successor to any beneficiary or any transferee of such Letter of Credit, including any arising in
connection with any proceeding under any Debtor Relief Law;
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v) any exchange, release or non-perfection of any Collateral, or any release or amendment or waiver of or consent to
departure from the Guaranty or any other guarantee, for all or any of the Obligations of the Borrowers in respect of such Letter of Credit; or

(vi) any other circumstance or happening whatsoever, whether or not similar to any of the foregoing, including any other
circumstance that might otherwise constitute a defense available to, or a discharge of, the Borrowers.

The Borrowers shall promptly examine a copy of each Letter of Credit and each amendment thereto that is delivered to them and, in the event of any
claim of noncompliance with the instructions of the Borrower Representative (on behalf of the Borrowers) or other irregularity, the Borrower Representative
(on behalf of the Borrowers) will promptly notify the applicable L/C Issuer. The Borrowers shall be conclusively deemed to have waived any such claim
against any L/C Issuer and its correspondents unless such notice is given as aforesaid.

) Role of L/C Issuer. Each Lender and the Borrowers agree that, in paying any drawing under a Letter of Credit, the applicable L/C
Issuer shall not have any responsibility to obtain any document (other than any sight draft, certificates and documents expressly required by the Letter of
Credit) or to ascertain or inquire as to the validity or accuracy of any such document or the authority of the Person executing or delivering any such
document. None of the applicable L/C Issuer, any Agent-Related Person nor any of the respective correspondents, participants or assignees of the applicable
L/C Issuer shall be liable to any Lender for (i) any action taken or omitted in connection herewith at the request or with the approval of the Revolving Credit
Lenders or the Required Revolving Lenders, as applicable; (ii) any action taken or omitted in the absence of gross negligence or willful misconduct (as
determined by a court of competent jurisdiction in a final, non-appealable judgment) or (iii) the due execution, effectiveness, validity or enforceability of any
document or instrument related to any Letter of Credit or Letter of Credit Application. The Borrowers hereby assume all risks of the acts or omissions of any
beneficiary or transferee with respect to its use of any Letter of Credit; provided, however, that this assumption is not intended to, and shall not, preclude the
Borrowers from pursuing such rights and remedies as they may have against the beneficiary or transferee at Law or under any other agreement. None of the
applicable L/C Issuer, any Agent- Related Person, nor any of the respective correspondents, participants or assignees of such L/C Issuer, shall be liable or
responsible for any of the matters described in clauses (i) through (vi) of Section 2.03(c); provided, however, that anything in such clauses to the contrary
notwithstanding, the Borrowers may have a claim against such L/C Issuer, and such L/C Issuer may be liable to the Borrowers, to the extent, but only to the
extent, of any direct, as opposed to indirect, special, punitive, consequential or exemplary, damages suffered by the Borrowers which a court of competent
jurisdiction determines in a final non-appealable judgment were caused by such L/C Issuer’s willful misconduct or gross negligence. In furtherance and not
in limitation of the foregoing, the applicable L/C Issuer may accept documents that appear on their face to be in order, without responsibility for further
investigation, regardless of any notice or information to the contrary, and such L/C Issuer shall not be responsible for the validity or sufficiency of any
instrument transferring or assigning or purporting to transfer or assign a Letter of Credit or the rights or benefits thereunder or proceeds thereof, in whole or
in part, which may prove to be invalid or ineffective for any reason.

(2) Letter of Credit Fees. The Borrowers shall pay to the Administrative Agent for the account of each Revolving Credit Lender in
accordance with its Pro Rata Share, a Letter of Credit fee which shall accrue for each Letter of Credit of each Revolving Tranche in an amount equal to the
Applicable Rate then in effect for Term Benchmark [oans or Eurocurrency Rate Loans, as applicable, with respect to the Revolving Credit Facility multiplied
by the daily maximum amount then available to be drawn under such Letter of Credit (whether or not such maximum amount is then in effect under such
Letter of Credit if such maximum amount increases periodically pursuant to the terms of such Letter of Credit); provided, however, that any Letter of Credit
fees otherwise payable for the account of a Defaulting Lender with respect to any Letter of Credit as to which such Defaulting Lender has not provided Cash
Collateral satisfactory to the applicable L/C Issuer pursuant to this Section 2.03 shall be payable, to the maximum extent permitted by applicable Law, to the
other Lenders under the applicable Revolving Tranche in accordance with the upward adjustments in their respective Pro Rata Shares allocable to such Letter
fees shall be computed on a quarterly basis in arrears and shall be due and payable on the last Business Day of each March, June, September and December,
in respect of the quarterly period then ending (or portion thereof, in the case of the first payment), commencing with the first such date to occur after the
issuance
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of such Letter of Credit, on the Letter of Credit Expiration Date and thereafter on demand. If there is any change in the Applicable Rate during any quarter,
the daily maximum amount of each Letter of Credit shall be computed and multiplied by the Applicable Rate separately for each period during such quarter
that such Applicable Rate was in effect. Each payment of fees under this clause (g) on any Letters of Credit shall be made in Euros.

(h) Fronting Fee and Documentary and Processing Charges Payable to an L/C Issuer. The Borrowers shall pay directly to the
applicable L/C Issuer for its own account a fronting fee at a rate equal to 0.125% per annum computed on the maximum daily amount available to be drawn
under such Letter of Credit on a quarterly basis in arrears. Such fronting fee shall be due and payable on the last Business Day of each March, June,
September and December in respect of the quarterly period then ending (or portion thereof, in the case of the first payment), commencing with the first such
date to occur after the issuance of such Letter of Credit, on the Letter of Credit Expiration Date and thereafter on demand. For purposes of computing the
maximum daily amount available to be drawn under any Letter of Credit, the amount of such Letter of Credit shall be determined in accordance with Section
1.08. Each payment of fees required above under this clause (h) on any Letters of Credit denominated in an Alternative Currency shall be made in the
relevant Alternative Currency (even if the Borrowers are required to convert currency to do so). In addition, the Borrowers shall pay directly to the
applicable L/C Issuer for its own account the customary issuance, presentation, administration, amendment and other processing fees, and other standard
costs and charges, of such L/C Issuer relating to letters of credit as from time to time in effect. Such customary fees and standard costs and charges are due
and payable within five Business Days of demand and are nonrefundable.

@) Conflict with Letter of Credit Application. In the event of any conflict between the terms hereof and the terms of any Letter of
Credit Application, the terms hereof shall control.

Reporting. To the extent that any Letters of Credit are issued by an L/C Issuer other than the Administrative Agent, each such L/C
Issuer shall furnish to the Administrative Agent a report detailing the daily L/C Obligations outstanding under all Letters of Credit issued by it under any
Revolving Tranche of the Revolving Credit Facility, such report to be in a form and at reporting intervals as shall be agreed between the Administrative
Agent and such L/C Issuer; provided that in no event shall such reports be furnished at intervals greater than 31 days.

(k) Provisions Related to Extended Revolving Credit Commitments. If the Maturity Date in respect of any Revolving Tranche of
Revolving Credit Commitments occurs prior to the expiration of any Letter of Credit, then (i) if one or more other tranches of Revolving Credit
Commitments in respect of which the Maturity Date shall not have occurred are then in effect, such Letters of Credit shall automatically be deemed to have
been issued (including for purposes of the obligations of the Revolving Credit Lenders to purchase participations therein and to make Revolving Credit
Loans and payments in respect thereof pursuant to this Section 2.03) under (and ratably participated in by Lenders pursuant to) the Revolving Credit
Commitments in respect of such non- terminating Revolving Tranches up to an aggregate amount not to exceed the aggregate principal amount of the
unutilized Revolving Credit Commitments thereunder at such time (it being understood that no partial face amount of any Letter of Credit may be so
reallocated) and to the extent any Letters of Credit are not able to be reallocated pursuant to this clause (i) and there are outstanding Revolving Credit Loans
under the non-terminating Revolving Tranches, the Borrowers agree to repay all such Revolving Credit Loans (or such lesser amount as is necessary to
reallocate all Letters of Credit pursuant to this clause (i)) or (ii) to the extent not reallocated pursuant to immediately preceding clause (i), the Borrowers
shall Cash Collateralize any such Letter of Credit in accordance with Section
2.16 but only up to the amount of such Letter of Credit not so reallocated. Except to the extent of reallocations of participations pursuant to clause (i) of the
immediately preceding sentence, the occurrence of a Maturity Date with respect to a given tranche of Revolving Credit Commitments shall have no effect
upon (and shall not diminish) the percentage participations of the Revolving Credit Lenders in any Letter of Credit issued before such Maturity Date
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Section 2.04 [Reserved].
Section 2.05 Prepayments.

(a) Optional. (i) The Borrowers may, upon written notice by the Borrower Representative (on behalf of the Borrowers) to the
Administrative Agent at any time or from time to time voluntarily prepay Loans in whole or in part without premium or penalty except as set forth in Section

Loans denominated in Dollars, or London time in the case of Loans denominated in Euros or an Alternative Currency) (A) three Business Days prior to any
date of prepayment of Term Benchmark Loans or Eurocurrency Rate Loan and (B) one Business Day prior to any date of prepayment of Base Rate Loans; (2)
any prepayment of Eurocurrency Rate Loans shall be in a principal Euro Amount of €1,000,000 tor-inthecaseofaprepaymentofa Foandenominated-in

or a whole multiple of the Euro Amount of €1,000,000 (-e-r—m—t-l‘r&eaﬁe ofin excess thereof; ;(3)_any prepayment of atoandenrominated-in
BtrHars-Term Benchmark Loans shall be in a principal amount of $1 000 ,000) or a whole multiple of $1,000,000 in excess thereof; and (34) any prepayment
of Base Rate Loans shall be in a principal amount of $1,000,000 or a whole multiple of $100,000 in excess thereof or, in each case, if less, the entire principal
amount thereof then outstanding (it being understood that Base Rate Loans shall be denominated in Dollars only). Each such notice shall specify the date and
amount of such prepayment, the Tranche of Loans to be prepaid, the Type(s) of Loans to be prepaid and, if Term Benchmark Loans or Eurocurrency Rate
Loans are to be prepaid, the Interest Period(s) of such Loans (except that if the class of Loans to be prepaid includes both Base Rate Loans-and, Term
Benchmark Loans and/or Eurocurrency Rate Loans, absent direction by the Borrower Representative (on behalf of the Borrowers), the applicable prepayment
shall be applied first to Base Rate Loans to the full extent thereof before application to Term Benchmark [oans or Eurocurrency Rate Loans, in each case in a
manner that minimizes the amount payable by the Borrowers in respect of such prepayment pursuant to Section 3.06). The Administrative Agent will
promptly notify each Lender of its receipt of each such notice, and of the amount of such Lender’s ratable portion of such prepayment (based on such
Lender’s ratable share of the relevant Facility or, in the case of the Revolving Credit Facility, the applicable Revolving Tranche). If such notice is given by
the Borrower Representative (on behalf of the Borrowers), subject to clause (iii) below, the Borrowers shall make such prepayment and the payment amount
specified in such notice shall be due and payable on the date specified therein. Any prepayment of a Term Benchmark [oans or Eurocurrency Rate Loan shall
be accompanied by all accrued interest thereon, together with any additional amounts required pursuant to Section 2.05(a)(iv) and Section 3.06. Subject to
Section 2.17, each prepayment of outstanding Term Loan Tranches pursuant to this Section 2.05(a) shall be applied to each Term Loan Tranche on a pro rata
basis (or, if agreed to in writing by the Majority Lenders of a Term Loan Tranche, in a manner that provides for more favorable prepayment treatment of other
Term Loan Tranches, so long as each other such Term Loan Tranche receives its Pro Rata Share of any amount to be applied more favorably, except to the
extent otherwise agreed by the Majority Lenders of each Term Loan Tranche receiving less than such Pro Rata Share) (other than a prepayment of Term
Loans with the proceeds of
(x) Indebtedness incurred pursuant to Section 2.18 or (y) any Refinancing Notes issued to the extent permitted under
Section 7.02(0)(i), which, in each case, shall be applied to the Term Loan Tranche being refinanced pursuant thereto). All voluntary prepayments of a Term
Loan Tranche in accordance with this Section 2. 05(a) shall be applied to the remaining scheduled installments of the respective Term Loan Tranche as
directed by the Borrowers (or, if the Borrowers have not made such designation, in direct order of maturity); and each such prepayment shall be paid to the
Appropriate Lenders on a pro rata basis, except as set forth above.

(i1)) [Reserved].

(10)  Notwithstanding anything to the contrary contained in this Agreement, any notice of prepayment under Section 2.05(a) may state that it is
conditioned upon the occurrence or non-occurrence of any event specified therein (including the effectiveness of other credit facilities), in which case such
notice may be revoked by the applicable Borrowers (by written notice to the Administrative Agent on or prior to the specified effective date) if such
condition is not satisfied.

(11)  In the event that, on or prior to the date that is six (6) months after the Ninth Amendment Effective Date, any Borrower (x) prepays, repays,
refinances, substitutes or replaces any Term Loans in connection with a Repricing Transaction, or (y) effects any amendment, modification or waiver of, or
consent under, this Agreement resulting in a Repricing Transaction, such Borrower shall pay to the Administrative Agent, for the ratable account of
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each of the applicable Lenders, (I) in the case of clause (x), a premium of 1.00% of the aggregate principal amount of the Term Loans so prepaid, repaid,
refinanced, substituted or replaced and (II) in the case of clause (y), a fee equal to 1.00% of the aggregate principal amount of the Term Loans that are the
subject of such Repricing Transaction outstanding immediately prior to such amendment, modification, waiver or consent. If, on or prior to the date that is six
(6) months after the Ninth Amendment Effective Date, all or any portion of the Term Loans held by any Lender are prepaid, repaid, refinanced, substituted or
replach as a result of, or in connection with, such Lender not agreeing or otherwise consenting to any waiver, consent, modification or amendment referred
to 1n clause

(y) above (or otherwise in connection with a Repricing Transaction), such prepayment, repayment, refinancing, substitution or replacement will be made at
101% of the principal amount so prepaid, repaid, refinanced, substituted or replaced. All such amounts shall be due and payable on the date of effectiveness
of such Repricing Transaction.

(b) Mandatory. (i) Within five (5) Business Days after financial statements have been delivered pursuant to Section 6.01(c) and the
related Compliance Certificate has been delivered pursuant to Section 6.01(d), (or, if later, the date on which such financial statements and such Compliance
Certificate are required to be delivered pursuant to such clauses), the Borrowers shall prepay an aggregate principal amount of Term Loans in an amount
equal to (A) 50% (as may be adjusted pursuant to the proviso below) of Excess Cash Flow for the Fiscal Year covered by such financial statements
commencing with the Fiscal Year ending on December 31, 2015, minus
(B) the sum of (1) the aggregate amount of voluntary principal prepayments of the Loans made during such fiscal year or after year-end and prior to when
such Excess Cash Flow prepayment is due (except prepayments of Revolving Credit Loans that are not accompanied by a corresponding permanent
commitment reduction of the corresponding Revolving Credit Commitments and Loans repurchased pursuant to Dutch Auctions or open market purchases in
an amount equal to the discounted purchase price of such Loans paid in respect of such Loans pursuant to such Dutch Auctions or through open market
purchases), in each case other than to the extent that any such prepayment is funded with the proceeds of Specified Refinancing Debt, Refinancing Notes or
percentage in respect of any Excess Cash Flow Period shall be reduced to 25% or 0% if the First Lien Leverage Ratio (as of the last day of the Fiscal Year to
which such Excess Cash Flow Period relates and as evidenced by financial statements that have been delivered pursuant to Section 6.01(c) and a Compliance
Certificate delivered pursuant to Section 6.01(d) in each case in respect of such Fiscal Year) was less than or equal to 4.00:1.00 or 3.30:1.00, respectively.

(i1) (A) If (x) any member of the Restricted Group Disposes of any property or assets pursuant to a Prepayment Asset Sale and such Disposition
results in the receipt of Net Proceeds or (y) any Casualty Event occurs and results in the receipt by any member of the Restricted Group of Net
Insurance/Condemnation Proceeds, in each case, in excess of (x) €5,000,000 in a single transaction or series of related transactions and (y) €10,000,000 in
the aggregate in any Fiscal Year (any such transaction or series of related transactions resulting in Net Proceeds or Net Insurance/Condemnation Proceeds, a
“Relevant Transaction™), (1) the Borrower Representative (on behalf of the Borrowers) shall give written notice to the Administrative Agent thereof
promptly after the date of receipt of such Net Proceeds or Net Insurance/Condemnation Proceeds, as applicable, and (2) except to the extent the Borrowers
elect in such notice to reinvest all or a portion of such Net Proceeds or Net Insurance/Condemnation Proceeds, as applicable, in accordance with Section

aggregate principal amount of Term Loans in an amount equal to all Net Proceeds or Net Insurance/Condemnation Proceeds, as applicable, received from
such Relevant Transaction within five (5) Business Days of receipt thereof by such member of the Restricted Group; provided that the Borrowers may use a
portion of the Net Cash Proceeds received from such Relevant Transaction to prepay or repurchase any other Indebtedness that is secured by the Collateral
on a first lien “equal and ratable” basis with Liens securing the Obligations to the extent such other Indebtedness and the Liens securing the same are
permitted hereunder and the documentation governing such other Indebtedness requires such a prepayment or repurchase thereof with the proceeds of such
Relevant Transaction, to the extent not deducted in the calculation of Net Cash Proceeds, in each case in an amount not to exceed the product of (1) the
amount of such Net Cash Proceeds and (2) a fraction, the numerator of which is the outstanding principal amount of such other Indebtedness (or to the extent
such amount is not in Euros, such equivalent amount of such Indebtedness converted into Euros as determined in accordance with Section 1.08) and the
denominator of which is the aggregate outstanding principal amount of Term Loans and such other Indebtedness (or to the extent such amount is not in
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Euros, such equivalent amount of such Indebtedness converted into Euros as determined in accordance with Section 1.08).

(B) With respect to any Net Proceeds or Net Insurance/Condemnation Proceeds, as applicable, realized or received with respect to any Relevant
Transaction at the option of the Borrowers, the Borrowers may reinvest all or any portion of such Net Proceeds or Net Insurance/Condemnation Proceeds, as
applicable, in the business within 365 days following receipt of such Net Proceeds or Net Insurance/Condemnation Proceeds, as applicable (or, if the relevant
member of the Restricted Group has contractually committed within 365 days following receipt of such Net Proceeds or Net Insurance/Condemnation
Proceeds, as applicable, to reinvest such Net Proceeds or Net Insurance/Condemnation Proceed, as applicable, then within 545 days following receipt of such
Net Proceeds or Net Insurance/Condemnation Proceeds, as applicable); provided, however, that if any of such Net Proceeds or Net Insurance/Condemnation
Proceed, as applicable, are no longer intended to be so reinvested at any time after the occurrence of the Relevant Transaction (or are not reinvested within
such 365 days or 545 days, as applicable), an amount equal to any such Net Proceeds or Net Insurance/Condemnation Proceeds, as applicable, shall be
promptly applied to the prepayment of Term Loans (subject to the proviso set forth in clause (A) above) as set forth in this Section 2.05.

(iii))  Upon the incurrence or issuance by any member of the Restricted Group of any Refinancing Notes, any Specified Refinancing Term Loans
or any Indebtedness not expressly permitted to be incurred or issued pursuant to Section 7.01, the Borrowers shall prepay an aggregate principal amount of
Term Loan Tranches in an amount equal to 100% of all Net Proceeds received therefrom immediately upon receipt thereof by such member of the
Restricted Group.

(iv) [reserved].

) Upon the incurrence by any member of the Restricted Group of any Specified Refinancing Debt constituting revolving credit facilities, the
Borrowers shall prepay an aggregate principal amount of the applicable Tranche of Revolving Credit Loans in an amount equal to 100% of all Net Proceeds
received therefrom immediately upon receipt thereof by such member of the Restricted Group.

(vi)  If for any reason the sum of the Total Revolving Credit Outstandings under any Revolving Tranche at any time exceed the sum of the
Revolving Tranches then in effect (including after giving effect to any reduction in the Revolving Credit Commitments pursuant to Section 2.06), the
Borrowers shall immediately prepay Revolving Tranches and/or Cash Collateralize the L/C Obligations in an aggregate amount equal to such excess, and
each prepayment and the provision of Cash Collateral shall be applied to each Revolving Tranche on a pro rata basis; provided, however, that the Borrowers

Tranches the sum of the Total Revolving Credit Outstandings exceed the aggregate Revolving Credit Commitments under such Tranche.

(vii)  Subject to Section 2.17, each prepayment of Term Loans pursuant to this Section 2.05(b) shall be applied to each Term Loan Tranche on a
pro rata basis (or, if agreed to in writing by the Majority Lenders of a Term Loan Tranche, in a manner that provides for more favorable prepayment
treatment of other Term Loan Tranches, so long as each other such Term Loan Tranche receives its Pro Rata Share of any amount to be applied more
favorably, except to the extent otherwise agreed by the Majority Lenders of each Term Loan Tranche receiving less than such Pro Rata Share) (other than a
prepayment of (x) Term Loans or Revolving Credit Loans, as applicable, with the proceeds of Indebtedness incurred pursuant to Section 2.18, which shall be
applied to the Term Loan Tranche or Revolving Tranche, as applicable, being refinanced pursuant thereto or (y) Term Loans with the proceeds of any
Refinancing Notes issued to the extent permitted under Section 7.02(a)(i), which shall be applied to the Term Loan Tranche being refinanced pursuant
thereto). Amounts to be applied to a Term Loan Tranche in connection with prepayments made pursuant to this Section 2.05(b) shall be applied (A) (to the
extent applicable) to the scheduled installments with respect to such Term Loan Tranche in direct order of maturity of the remaining scheduled installments
for the 24 months following the relevant prepayment event and thereafter shall be applied ratably to any remaining scheduled installments with respect to
such Term Loan Tranche (including any payment due on maturity of such Term Loan Tranche) or, (B) if there are no scheduled installments with respect to
such Term Loan Tranche, to reduce the final bullet amount due on maturity of such Term Loan Tranche. Each prepayment of Term Loans under a Facility
pursuant to this Section 2.05(b) shall be applied on a pro rata basis to the then outstanding Base
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Rate Loans, Term Benchmark Loans and Eurocurrency Rate Loans under such Facility; provided that, if there are no Declining Lenders with respect to such
prepayment, then the amount thereof shall be applied first to Base Rate Loans under such Facility to the full extent thereof before application to Term
Benchmark Loans or Eurocurrency Rate Loans, in each case in a manner that minimizes the amount payable by the Borrowers in respect of such prepayment
pursuant to Section 3.06.

(viii)  All prepayments under this Section 2.05 shall be made together with, in the case of any such prepayment of a Term Benchmark Loan or
Eurocurrency Rate Loan on a date other than the last day of an Interest Period therefor, any amounts owing in respect of such Term Benchmark Loan or

Notwithstanding any of the other provisions of this Section 2.05(b), so long as no Event of Default shall have occurred and be continuing, if any prepayment
of Term Benchmark Loans or Eurocurrency Rate Loans is required to be made under this Section 2.05(b), other than on the last day of the Interest Period
therefor, either Borrower may, in its sole discretion, deposit the amount of any such prepayment otherwise required to be made thereunder with the
Administrative Agent to be held as security for the obligations of the applicable Borrower to make such prepayment pursuant to a cash collateral agreement
to be entered into on terms reasonably satisfactory to the Administrative Agent until the last day of such Interest Period, at which time the Administrative
Agent shall be authorized (without any further action by or notice to or from the Borrowers or any other Loan Party) to apply such amount to the prepayment
of such Loans in accordance with this Section 2.05(b), (determined as of the date such prepayment was required to be originally made); provided that, such
unpaid Term Benchmark Loans or Eurocurrency Rate Loans shall continue to bear interest in accordance with Section 2.08 until such unpaid Term
Benchmark Loans or Eurocurrency Rate Loans have been prepaid. Upon the occurrence and during the continuance of any Event of Default, the
Administrative Agent shall also be authorized (without any further action by or notice to or from the Borrowers or any other Loan Party) to apply such
amount to the prepayment of the outstanding Loans in accordance with this Section 2.05(b) (determined as of the date such prepayment was required to be
originally made). Notwithstanding anything to the contrary contained in this Agreement, any amounts held by the Administrative Agent pursuant to this
clause (vii) pending application to the applicable Term Loans shall be held and applied to the satisfaction of the applicable Term Loans prior to any other
application of such property as may be provided for herein.

(ix)  Notwithstanding any other provisions of this Section 2.05, to the extent that any or all of the Net Proceeds of any Disposition pursuant to a
Prepayment Asset Sale by a Non-German Subsidiary (a “Foreign Disposition”) or the Net Insurance/Condemnation Proceeds of any Casualty Event from a

attributable to a Non-German Subsidiary giving rise to a prepayment event pursuant to Section 2.05(b)(i) are or is prohibited, restricted or delayed by
applicable local law from being repatriated to Germany, (A) the portion of such Net Proceeds, Net Insurance/Condemnation Proceeds or Excess Cash Flow
so affected will not be required to be applied to repay Term Loans at the times provided in this Section 2.05 but may be retained by the applicable Non-
German Subsidiary so long, but only so long, as the applicable local law will not permit repatriation to Germany (the Borrowers hereby agreeing to use
commercially reasonable efforts to cause the applicable Non- German Subsidiary to promptly take all actions reasonably required by the applicable local law
to permit such repatriation), and once such repatriation of any of such affected Net Proceeds, Net Insurance/Condemnation Proceeds or Excess Cash Flow is
permitted under the applicable local law, such repatriation will be immediately effected and such repatriated Net Proceeds, Net Insurance/Condemnation
Proceeds or Excess Cash Flow will be promptly (and in any event not later than two Business Days after such repatriation) applied (net of additional taxes
payable or reserved against as a result thereof) to the repayment of the Loans pursuant to this Section 2.05 to the extent provided herein and (B) to the extent
that the Borrower Representative has determined in good faith that repatriation of any or all of the Net Proceeds of any Foreign Disposition, Net
Insurance/Condemnation Proceeds of any Foreign Casualty Event or Excess Cash Flow would have a material adverse tax cost consequence (taking into
account any foreign tax credit or benefit actually realized in connection with such repatriation) with respect to such Net Proceeds, Net
Insurance/Condemnation Proceeds or Excess Cash Flow, the Net Proceeds, Net Insurance/Condemnation Proceeds or Excess Cash Flow so affected may be
retained by the applicable Subsidiary, provided that, in the case of this clause (B), on or before the date on which any Net Proceeds or Net
Insurance/Condemnation Proceeds so retained would otherwise have been required to be applied to reinvestments or prepayments pursuant to this Section
2.05 (or twelve months after the date such Excess Cash Flow would have been so required to be applied if it were Net Proceeds), (x) the applicable Borrower
shall apply an amount equal to such
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Net Proceeds, Net Insurance/Condemnation Proceeds or Excess Cash Flow to such reinvestments or prepayments as if such Net Proceeds, Net
Insurance/Condemnation Proceeds or Excess Cash Flow had been received by the applicable Borrower rather than such Subsidiary, less the amount of
additional taxes that would have been payable or reserved against if such Net Proceeds, Net Insurance/Condemnation Proceeds or Excess Cash Flow had
been repatriated (or, if less, the Net Proceeds, Net Insurance/Condemnation Proceeds or Excess Cash Flow that would be calculated if received by such
Subsidiary) or (y) such Net Proceeds, Net Insurance/Condemnation Proceeds or Excess Cash Flow are applied to the repayment of Indebtedness of a
Subsidiary, in each case, other than as mutually agreed by the Borrower Representative and the Administrative Agent.

x) The Borrower Representative shall deliver to the Administrative Agent, at the time of each prepayment required under this Section
2.05(b), a certificate signed by a Responsible Officer of the Borrower Representative setting forth in reasonable detail the calculation of the amount of
such prepayment. Each such certificate shall specify the Borrowings being prepaid and the principal amount of each Borrowing (or portion thereof) to
be prepaid.

(c) Term Lender Opt-Out. With respect to any prepayment of Initial Term Loans and, unless otherwise specified in the documents

Administrative Agent will promptly notify each Appropriate Lender of the contents of any such prepayment notice so received from the Borrower
Representative (on behalf of the Borrowers), including the date on which such prepayment is to be made (the “Prepayment Date”). Any Appropriate Lender
may (but solely to the extent the Borrower Representative elects for this clause (¢) to be applicable to a given prepayment) decline to accept all (but not less
than all) of its share of any such prepayment (any such Lender, a “Declining Lender”) by providing written notice to the Administrative Agent no later than
five Business Days after the date of such Appropriate Lender’s receipt of notice from the Administrative Agent regarding such prepayment. If any
Appropriate Lender does not give a notice to the Administrative Agent on or prior to such fifth Business Day informing the Administrative Agent that it
declines to accept the applicable prepayment, then such Lender will be deemed to have accepted such prepayment. On any Prepayment Date, an amount
equal to the Prepayment Amount minus the portion thereof allocable to Declining Lenders, in each case for such Prepayment Date, shall be paid to the
Administrative Agent by the Borrowers and applied by the Administrative Agent ratably to prepay Term Loans under the Term Loan Tranches owing to
Appropriate Lenders (other than Declining Lenders) in the manner described in Section 2.05(b), for such prepayment. Any amounts that would otherwise
have been applied to prepay Term Loans, Incremental Term Loans or Specified Refinancing Term Loans owing to Declining Lenders shall be retained by the
Borrowers (such amounts, “Declined Amounts”).

(d) All Loans shall be repaid, whether pursuant to this Section 2.05 or otherwise, in the currency in which they were made.
Section 2.06 Termination or Reduction of Commitments.

(a) Optional. The Borrowers may, upon written notice by the Borrower Representative (on behalf of the Borrowers) to the
Administrative Agent, terminate the unused portions of the Commitments under any Term Loan Tranche, the Letter of Credit Sublimit, or the unused
Revolving Credit Commitments under any Revolving Tranche, or from time to time permanently reduce the unused portions of the Commitments under any
Term Loan Tranche, the Letter of Credit Sublimit, or the unused Revolving Credit Commitments under any Revolving Tranche; provided that (i) any such
notice shall be received by the Administrative Agent five Business Days (or such shorter period as the Administrative Agent shall agree) prior to the date of
termination or reduction,
(i1) any such partial reduction shall be in an aggregate amount of (x) €2,000,000 or any whole multiple of €500,000 in excess thereof in respect of
Commitments denominated in Euros (y) $2,000,000 or any whole multiple of
$500,000 in excess thereof in respect of Commitments denominated in Dollars and (iii) the Borrowers shall not terminate or reduce (A) the Commitments
under any Tranche of the Revolving Credit Facility if, after giving effect
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thereto and to any concurrent prepayments hereunder, (x) the Total Revolving Credit Outstandings would exceed the Revolving Credit Facility or (y) the
Total Revolving Credit Outstandings with respect to such Tranche would exceed the Revolving Credit Commitments under such Tranche or (B) the Letter of
Credit Sublimit if, after giving effect thereto, the Outstanding Amount of L/C Obligations not fully Cash Collateralized hereunder would exceed the Letter of
Credit Sublimit. Any such notice of termination or reduction of commitments pursuant to this Section 2.06(a) may state that it is conditioned upon the
occurrence or non-occurrence of any event specified therein (including the effectiveness of other credit facilities), in which case such notice may be revoked
by the Borrower Representative (by written notice to the Administrative Agent on or prior to the specified effective date) if such condition is not satisfied.

(b) Mandatory. (i) The Aggregate Commitments under a Term Loan Tranche shall be automatically and permanently reduced to zero
on the date of the initial incurrence of Term Loans under such Term Loan Tranche.

(i1) Upon the incurrence by any member of the Restricted Group of any Specified Refinancing Debt constituting revolving credit facilities, the
Revolving Credit Commitments of the Lenders of the Tranche of Revolving Credit Loans being refinanced shall be automatically and permanently
reduced on a ratable basis by an amount equal to 100% of the Commitments under such revolving credit facilities.

(12)  If after giving effect to any reduction or termination of Revolving Credit Commitments under this Section 2.06, the Letter of Credit
Sublimit exceeds the amount of the Revolving Credit Facility at such time, the Letter of Credit Sublimit shall be automatically reduced by the amount of
such excess.

(13)  If, after giving effect to any determination of the Euro Amount for Revolving Credit Loans and L/C Obligations on any Revaluation Date, the
aggregate Outstanding Amount of the Revolving Credit Loans exceeds the aggregate amount of Revolving Credit Commitments then in effect by 5.0% or
more, the Borrowers shall, within five Business Days of receipt of notice thereof from the Administrative Agent setting forth such calculation in reasonable
detail, prepay the applicable outstanding Euro Amount of the Revolving Credit Loans or take other
action as the Administrative Agent, in its discretion, may direct (including Cash Collateralization of the applicable L/C Obligations in amounts from time to
time equal to such excess) to the extent necessary to eliminate any such excess.

(v) The aggregate Revolving Credit Commitments with respect to the applicable Revolving Credit Facility shall automatically and permanently be
reduced to zero on the Maturity Date with respect to such Revolving Credit Facility.

(©) Application of Commitment Reductions; Payment of Fees. The Administrative Agent will promptly notify the Lenders of the
applicable Revolving Credit Facility of any termination or reduction of the Commitments under any Term Loan Tranche, the Letter of Credit Sublimit or the
Revolving Credit Commitment under this Section 2.06. Upon any reduction of Commitments under a Facility or Tranche thereof, the Commitment of each
Lender under such Facility or Tranche thereof shall be reduced by such Lender’s ratable share of the amount by which such Facility or Tranche thereof is
reduced (other than the termination of the Commitment of any Lender as provided in Section 3.08). All commitment fees accrued until the effective date of
any termination of the Aggregate Commitments and unpaid, shall be paid on the effective date of such termination. For the avoidance of doubt, to the extent
that any portion of the Revolving Credit Loans have been refinanced with one or more new revolving credit facilities constituting Specified Refinancing
Debt, any prepayments of revolving Loans made pursuant to this Section 2.06 (other than any prepayments of revolving Loans made pursuant to Section

Section 2.07 Repayment of Loans.

(a) (i) Initial Dollar Term Loans. The Term Borrowers shall repay to the Administrative Agent for the ratable account of the Term
Lenders holding Initial Dollar Term Loans the aggregate principal amount of all Initial Dollar Term Loans outstanding in consecutive quarterly scheduled
installments (which
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scheduled installments shall, to the extent applicable, be reduced as a result of the application of prepayments in accordance with the order of priority set forth in
Sections 2.05 and 2.06):

Date Amount of Initial Dollar Term Loans

Each March 31, June 30, $750,000.00
September 30 and December 31
ending prior to the Maturity Date for
the Initial Term Loans starting with

December 31, 2014
Maturity Date for the Initial Dollar All unpaid aggregate principal amounts of
Term Loans any outstanding Initial Dollar Term Loans
owed by each applicable Term
Borrower

(i1) Initial Euro Term Loans. The Term Borrowers shall repay to the Administrative Agent for the ratable account of the Term
Lenders holding Initial Euro Term Loans the aggregate principal amount of all Initial Euro Term Loans outstanding on the Maturity Date for the Initial Euro
Term Loans.

(b) The principal amount of Incremental Term Loans of each Term Lender shall be repaid as provided in the amendment to this
Agreement in respect of such Incremental Term Loans as contemplated by Section 2.14, subject to the requirements of Section 2.14 (which installments
shall, to the extent applicable, be reduced as a result of the application of prepayments in accordance with the order of priority set forth in Sections
2.05 and 2.06, or be increased as a result of any increase in the amount of Incremental Term Loans pursuant to Section 2.14 (such increased scheduled
installments to be calculated in the same manner (and on the same basis) as the schedule set forth in the amendment to this Agreement in respect of such
Incremental Term Loans as contemplated by Section 2.14 for the initial incurrence of such Incremental Term Loans)). To the extent not previously paid, each
Incremental Term Loan shall be due and payable on the Maturity Date applicable to such Incremental Term Loans.

() The principal amount of Specified Refinancing Term Loans of each Term Lender shall be repaid as provided in the Refinancing
Amendment, subject to the requirements of Section 2.18 (which installments shall, to the extent applicable, be reduced as a result of the application of
prepayments in accordance with the order of priority set forth in Sections 2.05 and 2.06, or be increased as a result of any increase in the amount of Specified
Refinancing Term Loans pursuant to Section 2.18 (such increased scheduled installments to be calculated in the same manner (and on the same basis) as the
schedule set forth in the Refinancing Amendment for the initial incurrence of such Specified Refinancing Term Loans)). To the extent not previously paid,
each Specified Refinancing Term Loan shall be due and payable on the Maturity Date applicable to such Specified Refinancing Term Loans.

(d) The principal amount of Extended Term Loans of each Extending Term Lender shall be repaid as provided in the amendment to
this Agreement in respect of such Extended Term Loans as contemplated by Section 2.15, subject to the requirements of Section 2.15 (which installments
shall, to the extent applicable, be reduced as a result of the application of prepayments in accordance with the order of priority set forth in Sections
2.05 and 2.06). To the extent not previously paid, each Extended Term Loan shall be due and payable on the Maturity Date applicable to such Extended Term
Loans.

(e) Revolving Credit Loans. The Borrowers shall repay to the Administrative Agent for the ratable account of the Appropriate
Lenders on the applicable Maturity Date for the Revolving Credit Facilities of a given Tranche the aggregate principal amount of all of its Revolving Credit
Loans of such Tranche outstanding on such date.
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® All Loans shall be repaid, whether pursuant to this Section 2.07 or otherwise, in the currency in which they were made.
Section 2.08 Interest.

(a) (i) Each Eurocurrency Rate Loan under a Facility shall bear interest on the outstanding principal amount thereof for each Interest
Period from the applicable borrowing date or conversion date, as the case may be, at a rate per annum equal to the sum of (A) the Adjusted Eurocurrency
Rate applicable to the currency in which such Eurocurrency Rate Loan is incurred for such Interest Period plus (B) the Applicable Rate for Eurocurrency
Rate Loans under such Facility; and-(ii)_each Term Benchmark Loan under a Facility shall bear interest on the outstanding principal amount thereof from the

Rate for Term Benchmark Loans under such Facility; and (iii) each Base Rate Loan under a Facility shall bear interest on the outstanding principal amount
thereof from the applicable borrowing date or conversion date, as the case may be, at a rate per annum equal to the sum of (A) the Base Rate plus (B) the
Applicable Rate for Base Rate Loans under such Facility. Each Revolving Credit Loan denominated in Euro or an Alternative Currency shall be a
Eurocurrency Rate Loan. The Borrowers shall pay interest on all overdue Obligations hereunder, which shall include all Obligations following an
acceleration pursuant to Section 8.02 (including an automatic acceleration), at a fluctuating interest rate per annum at all times equal to the Default Rate to
the fullest extent permitted by applicable Laws. Accrued and unpaid interest on past due amounts (including interest on past due interest) shall be due and
payable upon demand.

(b) Accrued interest on each Loan shall be due and payable in arrears on each Interest Payment Date applicable thereto and at such
other times as may be specified herein; provided that in the event of any repayment or prepayment of any Loan (other than Revolving Credit Loans bearing
interest based on the Base Rate that are repaid or prepaid without any corresponding termination or reduction of the Revolving Credit Commitments other
than as set forth in Section 2.14(e)), accrued interest on the principal amount repaid or prepaid shall be payable on the date of such repayment or prepayment.
Interest hereunder shall be due and payable in accordance with the terms hereof before and after judgment, and before and after the commencement of any
proceeding under any Debtor Relief Law.

(©) Interest on each Loan shall be payable in the currency in which each Loan was made.

(d) All computations of interest hereunder shall be made in accordance with Section 2.10 of
this Agreement.

(e) The parties mutually acknowledge that the rate of interest applicable to Loans to any Italian Obligor under this Agreement
(including the relevant component of any applicable fee and expense) determined as of the date of execution of this Agreement is believed in good faith to be
in compliance with Law No. 108 of 7 March 1996 as amended (the “Italian Usury Law”). In any event, the parties agree and accept that if, pursuant to a
change in law or in the official interpretation of Italian Usury Law, the rate of interest applicable to a Loan to any Italian Obligor and/or the default rate of
interest (if due at such time to any Italian Obligor) at any time is deemed to exceed the maximum rate permitted by Italian Usury Law, then the relevant
interest rate or default rate applicable to such Italian Obligor shall be automatically reduced to the maximum admissible interest rate pursuant to such
legislation, for the period during which it is not possible to apply the interest rate as originally agreed in this Agreement.

Section 2.09  Fees. In addition to certain fees described in Sections 2.03(g) and (h):

(a) Commitment Fee. The Borrowers shall pay to the Administrative Agent for the account of each Revolving Credit Lender in
accordance with its Pro Rata Share of each Tranche of the Revolving Credit Facility a commitment fee in Euros equal to the Applicable Commitment Fee
multiplied by the actual daily amount by which the aggregate Revolving Credit Commitments under such Tranche exceed the sum of (A) the Outstanding
Amount of Revolving Credit Loans under such Tranche and (B) the Outstanding Amount of L/C Obligations under such Tranche, subject to adjustment as
provided in Section 2.17. The commitment fee shall accrue at all times from the Closing Date until the Maturity Date for the Revolving Credit Facility, and
shall be due and payable quarterly in
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arrears on the last Business Day of each March, June, September and December, commencing with the last Business Day of the first full fiscal quarter to end
following the Closing Date, and on the Maturity Date for the Revolving Credit Facility.

(b) Other Fees. The Borrowers shall pay to the Arrangers and the Administrative Agent for their own respective accounts or for the
account of the Lenders, as appropriate, fees in the amounts and at the times specified in the Fee Letter.

Section 2.10  Computation of Interest and Fees; Retroactive Adjustments of Applicable

Rate.

All computations of interest for Base Rate Loans based on the Prime Lending Rate shall be made on the basis of a year of 365 or 366 days, as the
case may be, and actual days elapsed. All other computations of fees and interest shall be made on the basis of a 360-day year and actual days elapsed (which
results in more fees or interest, as applicable, being paid than if computed on the basis of a 365-day year). Interest shall accrue on each Loan for the day on
which the Loan is made, and shall not accrue on a Loan, or any portion thereof, for the day on which the Loan or such portion is paid; provided that any Loan
that is repaid on the same day on which it is made shall, subject to Section 2.12(a), bear interest for one day. Each determination by the Administrative Agent
of an interest rate or fee hereunder shall be conclusive and binding for all purposes, absent manifest error.

Section 2.11  Evidence of Indebtedness.

(a) The Credit Extensions made by each Lender shall be evidenced by one or more accounts or records maintained by such Lender and
evidenced by one or more entries in the Register maintained by the Administrative Agent, acting solely for purposes of Treasury Regulation Section 5f.103-
1(c), as a non-fiduciary agent for the Borrowers, in each case in the ordinary course of business. The accounts or records maintained by the Administrative
Agent and each Lender shall be prima facie evidence absent manifest error of the amount of the Credit Extensions made by the Lenders to the Borrowers and
the interest and payments thereon. Any failure to so record or any error in doing so shall not, however, limit the obligation of the Borrowers hereunder to pay
any amount owing with respect to the Obligations. In the event of any conflict between the accounts and records maintained by any Lender and the accounts
and records of the Administrative Agent in respect of such matters, the accounts and records of the Administrative Agent shall control in the absence of
manifest error. Upon the request of any Lender made through the Administrative Agent, the Borrowers shall execute and deliver to such Lender (through the
Administrative Agent) a Note payable to such Lender, which shall evidence such Lender’s Loans in addition to such accounts or records. Each Lender may
attach schedules to its Note and endorse thereon the date, Type (if applicable), amount and maturity of its Loans and payments with respect thereto.

(b) In addition to the accounts and records referred to in Section 2.11(a), each Lender and the Administrative Agent shall maintain in
accordance with its usual practice accounts or records and, in the case of the Administrative Agent, entries in the Register, evidencing the purchases and sales
by such Lender of participations in Letters of Credit. In the event of any conflict between the accounts and records maintained by the Administrative Agent
and the accounts and records of any Lender in respect of such matters, the accounts and records of the Administrative Agent shall control in the absence of
manifest error.

(c) Entries made in good faith by the Administrative Agent in the Register pursuant to Sections 2.11(a) and (b), and by each Lender in
its accounts or records pursuant to Sections 2.11(a) and (b), shall be prima facie evidence of the amount of principal and interest due and payable or to
become due and payable from the Borrowers to, in the case of the Register, each Lender and, in the case of such accounts or records, such Lender, under this
Agreement and the other Loan Documents, absent manifest error; provided that the failure of the Administrative Agent or such Lender to make an entry, or
any finding that an entry is incorrect, in the Register or such accounts or records shall not limit the obligations of the Borrowers under this Agreement and
the other Loan Documents.
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(a) General. All payments to be made by the Borrowers shall be made without condition or deduction for any counterclaim, defense,
recoupment or setoff. Except as otherwise expressly provided herein and except with respect to payments in an Alternative Currency, all payments by the
Borrowers hereunder shall be made to the Administrative Agent, for the account of the respective Lenders to which such payment is owed, at the
Administrative Agent’s office in Euros or Dollars (as the case may be) and in immediately available funds not later than 12:00 p.m. (New York City time) on
the date specified herein. Except as otherwise expressly provided herein, all payments by any Borrower hereunder in an Alternative Currency shall be made
to the Administrative Agent, for the account of the respective Lenders to which such payment is owed, at the applicable Administrative Agent’s office in such
Alternative Currency and in Same Day Funds not later than 2:00 p.m. (London time) on the dates specified herein. If, for any reason, any Borrower is
prohibited by any Law from making any required payment hereunder in an Alternative Currency, such Borrower shall make such payment in Euros in the
Euro Amount of the Alternative Currency payment amount. The Administrative Agent will promptly distribute to each Lender its ratable share in respect of
the relevant Facility or Tranche thereof (or other applicable share as provided herein) of such payment in like funds as received by wire transfer to such
Lender’s Lending Office. All payments received by the Administrative Agent (i) after 12:00 p.m. (New York City time) in the case of payments in Euros or
Dollars or (ii) after 2:00 p.m. (London time) in the case of payments in an Alternative Currency, shall, in each case, be deemed received on the next
succeeding Business Day and any applicable interest or fee shall continue to accrue. If any payment to be made by the Borrowers shall come due on a day
other than a Business Day, payment shall be made on the next following Business Day, and such extension of time shall be reflected in computing interest or
fees, as the case may be; provided, however, that, if such extension would cause payment of interest on or principal of Term Benchmark Loans or
Eurocurrency Rate Loans to be made in the next succeeding calendar month, such payment shall be made on the immediately preceding Business Day.

(b) (i) Funding by Lenders; Presumption by Administrative Agent. Unless the Administrative Agent shall have received notice from a
Lender prior to the proposed date of any Borrowing of Term Benchmark .oans or Eurocurrency Rate Loans (or, in the case of any Borrowing of Base Rate
Loans, prior to 12:00
p.m. (New York City time) on the date of such Borrowing) that such Lender will not make available to the Administrative Agent such Lender’s share of such
Borrowing, the Administrative Agent may assume that such Lender has made such share available on such date in accordance with and at the time required
by Section 2.02(b) and may, in reliance upon such assumption, make available to the Borrowers a corresponding amount. In such event, if any Lender does
not in fact make its share of the applicable Borrowing available to the Administrative Agent, then such Lender and the Borrowers severally agree to pay to
the Administrative Agent forthwith on demand an amount equal to such applicable share in immediately available funds with interest thereon, for each day
from and including the date such amount is made available to the Borrowers by the Administrative Agent to but excluding the date of payment to the
Administrative Agent, at (A) in the case of a payment to be made by such Lender, the greater of the applicable Overnight Rate and a rate reasonably
determined by the Administrative Agent in accordance with banking industry rules on interbank compensation, plus any reasonable administrative,
processing or similar fees customarily charged by the Administrative Agent in connection with the foregoing and (B) in the case of a payment to be made by
the Borrowers, the interest rate applicable to Base Rate Loans. If both the Borrowers and such Lender pay such interest to the Administrative Agent for the
same or an overlapping period, the Administrative Agent shall promptly remit to the Borrowers the amount of such interest paid by the Borrowers for such
period. If such Lender pays its share of the applicable Borrowing to the Administrative Agent, then the amount so paid shall constitute such Lender’s Loan
included in such Borrowing. Any payment by the Borrowers shall be without prejudice to any claim the Borrowers may have against a Lender that shall have
failed to make its share of any Borrowing available to the Administrative Agent.

() Payments by the Borrowers; Presumptions by Administrative Agent. Unless the Administrative Agent shall have received notice from the
Borrower Representative (on behalf of the Borrowers) prior to the date on which any payment is due to the Administrative Agent for the account of the
Lenders or an L/C Issuer hereunder that the Borrowers will not make such payment, the Administrative Agent may assume that the Borrowers have made
such payment on such date in accordance herewith and may, in reliance upon such assumption, distribute to the Appropriate Lenders or the applicable L/C
Issuer, as the case may be, the amount due. In such event, if the Borrowers do not in fact make such payment, then each of the Appropriate Lenders or the

applicable L/C Issuer, as the case may be, severally agrees to repay to the Administrative Agent forthwith on demand the amount so
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distributed to such Lender or such L/C Issuer, in immediately available funds with interest thereon, for each day from and including the date such amount is
distributed by the Administrative Agent to but excluding the date of payment to the Administrative Agent, at the greater of the applicable Overnight Rate and
a rate reasonably determined by the Administrative Agent in accordance with banking industry rules on interbank compensation, plus any reasonable
administrative, processing or similar fees customarily charged by the Administrative Agent in connection with the foregoing.

A notice of the Administrative Agent to any Lender or the Borrowers with respect to any amount owing under this Section 2.12(b) shall be
conclusive, absent manifest error.

(d) Failure to Satisfy Conditions Precedent. If any Lender makes available to the Administrative Agent funds for any Loan to be made
by such Lender as provided in the foregoing provisions of this Article II, and such funds are not made available to the Borrowers by the Administrative
Agent because the conditions to the applicable Credit Extension set forth in Article IV are not satisfied or waived in accordance with the terms hereof, the
Administrative Agent shall return such funds (in like funds as received from such Lender) to such Lender on demand, without interest.

(e) Obligations of the Lenders Several. The obligations of the Lenders hereunder to make Loans, to fund participations in Letters of
Credit and to make payments pursuant to Section 9.01 are several and not joint. The failure of any Lender to make any Loan or to fund any such
participation or to make any payment under Section 9.01 on any date required hereunder shall not relieve any other Lender of its corresponding obligation to
do so on such date, and no Lender shall be responsible for the failure of any other Lender to so make its Loan or, to fund its participation or to make its
payment under Section 9.01.

€3} Funding Source. Nothing herein shall be deemed to obligate any Lender to obtain the funds for any Loan in any particular place
or manner or to constitute a representation by any Lender that it has obtained or will obtain the funds for any Loan in any particular place or manner.

(2) Insufficient Funds. If at any time insufficient funds are received by and available to the Administrative Agent to pay fully all
amounts of principal, L/C Borrowings, interest and fees then due hereunder, such funds shall be applied (i) first, toward payment of interest and fees then
due hereunder, ratably among the parties entitled thereto in accordance with the amounts of interest and fees then due to such parties, and (ii) second,
toward payment of principal and L/C Borrowings then due hereunder, ratably among the parties entitled thereto in accordance with the amounts of principal
and L/C Borrowings then due to such parties.

(h) Unallocated Funds. If the Administrative Agent receives funds for application to the Obligations of the Loan Parties under or in
respect of the Loan Documents under circumstances for which the Loan Documents do not specify the manner in which such funds are to be applied, the
Administrative Agent may, but shall not be obligated to, elect to distribute such funds to each of the Lenders in accordance with such Lender’s ratable share
of the sum of (a) the Outstanding Amount of all Loans outstanding at such time and (b) the Outstanding Amount of all L/C Obligations outstanding at such
time, in repayment or prepayment of such of the outstanding Loans or other Obligations then owing to such Lender.

Section 2.13  Sharing of Payments. If, other than as expressly provided elsewhere herein (including the application of funds arising
from the existence of a Defaulting Lender), any Lender shall obtain on account of the Loans made by it, or the participations in L/C
Obligations held by it, any payment (whether voluntary, involuntary, through the exercise of any right of setoff, or otherwise) in excess of its
ratable share (or other share contemplated hereunder) thereof, such Lender shall immediately (a) notify the Administrative Agent of such fact
and (b) purchase from the other Lenders such participations in the Loans made by them and/or such subparticipations in the participations in
L/C Obligations held by them, as the case may be, as shall be necessary to cause such purchasing Lender to share the excess payment in
respect of such Loans or such participations, as the case may be, pro rata with each of them; provided, however, that if all or any portion of
such excess payment is thereafter recovered from the purchasing Lender under any of the circumstances described in Section
10.06 (including pursuant to any settlement entered into by the purchasing Lender in its discretion),
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such purchase shall to that extent be rescinded and each other Lender shall repay to the purchasing Lender the purchase price paid therefor,
together with an amount equal to such paying Lender’s ratable share (according to the proportion of (i) the amount of such paying Lender’s
required repayment to (ii) the total amount so recovered from the purchasing Lender) of any interest or other amount paid or payable by the
purchasing Lender in respect of the total amount so recovered, without further interest thereon. The Borrowers agree that any Lender so
purchasing a participation from another Lender may, to the fullest extent permitted by Law, exercise all its rights of payment (including the
right of setoff, but subject to Section 10.09) with respect to such participation as fully as if such Lender were the direct creditor of each
Borrower in the amount of such participation. The Administrative Agent will keep records (which shall be conclusive and binding in the
absence of manifest error) of participations purchased under this Section 2.13 and will in each case notify the Lenders following any such
purchases or repayments. Each Lender that purchases a participation pursuant to this Section 2.13 shall from and after such purchase have the
right to give all notices, requests, demands, directions and other communications under this Agreement with respect to the portion of the
Obligations purchased to the same extent as though the purchasing Lender were the original owner of the Obligations purchased. For the
avoidance of doubt, the provisions of this Section 2.13 shall not be construed to apply to (A) the application of Cash Collateral provided for in
Section 2.16, (B) the assignments and participations (including by means of a Dutch Auction and open market debt repurchases) described in
Section 10.05, (C) (i) the incurrence of any Incremental Term Loans in accordance with Section 2.14, (ii) the prepayment of Revolving Credit
Loans in accordance with Section 2.14(e) in connection with an Incremental Revolving Facility or (iii) any Specified Refinancing Debt in
accordance with Section 2.18, (D) any loan modification offer described in Section 10.01 or Extension described in Section 2.15, or (E) any
applicable circumstances contemplated by Sections 2.05(b), 2.14, 2.17 or 3.08.

Section 2.14  Incremental Credit Extensions.

(a) The Borrowers may, at any time, on one or more occasions deliver a written request to Administrative Agent (whereupon the
Administrative Agent shall promptly deliver a copy of such request to each of the Lenders) to (i) add one or more new tranches of term facilities and/or
increase the principal amount of the Term Loans or any Additional Term Loans by requesting new term loans commitments to be added to such Loans
(any such new tranche or increase, an “Incremental Term Facility” and any loans made pursuant to an Incremental Term Facility, “Incremental Term
Loans”) and/or (ii) add one or more new tranches of incremental revolving facilities and/or increase the principal amount of any such tranche of
incremental revolving facilities (each, an “Incremental Revolving Facility” and, together with any Incremental Term Facility, “Incremental Facilities”;
and the loans thereunder, “Incremental Revolving Loans” and, together with any Incremental Term Loans, “Incremental Loans”) in an aggregate
principal amount not to exceed, as of any date of determination, (x) the greater of (I) $238,100,000 and (II) the Consolidated Adjusted EBITDA for the
most recently ended Test Period for which financial statements have been delivered in accordance with Section 6.01(b) or 6.01(c), as applicable (the
“Incremental Amount”) (/ess the aggregate principal amount of all Incremental Equivalent Debt incurred or issued in reliance on the Incremental
Amount) , plus (y) in the case of any Incremental Facility that effectively extends the Maturity Date or any other maturity date with respect to any
Term Facility or any Revolving Facility, an amount equal to the prepayment to be made with respect to the Term Loans, Extended Term Loans and/or
Replacement Term Loans and/or the permanent commitment reduction to be made with respect to any Revolving Facility or any Additional Revolving
Facility, in each case to be replaced with such Incremental Facility, p/us (z) an unlimited amount so long as, in the case of this clause (z), after giving
effect to such Incremental Facility, the First Lien Leverage Ratio calculated on a Pro Forma Basis as of the last day of the most recently ended Test
Period for which financial statements have been delivered pursuant to Section 6.01(b) or (c), as applicable, would not exceed 3.30:1.00 (it being
understood that for purposes of clause (z) of this Section 2.14(a), (A) any Incremental Revolving Facilities shall be deemed to be fully drawn, (B) if
the proceeds of the relevant Incremental Facility will be applied to finance an acquisition or other Investments permitted under this Agreement,
compliance with the First Lien Leverage Ratio will be determined as of the date of the execution of the definitive agreement with respect thereto for
the most recently ended Test Period for which financial statements have been delivered pursuant to Section 6.01(b) or (c), as applicable, and (C) the
Cash proceeds of
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the relevant Incremental Facility or Incremental Equivalent Debt shall be excluded in calculating the Unrestricted Cash Amount used in determining
the First Lien Leverage Ratio) (the amounts described in clauses (x) and (z) above, the “Incremental Cap”) (it being understood that (I) the Borrowers
shall be deemed to have used amounts under clause (y) prior to utilization of amounts under clause (x) or (z), and the Borrowers shall be deemed to
have used amounts under clause (z) (to the extent compliant therewith) prior to utilization of amounts under clause (x), and (II) Loans may be incurred
under both clauses (x) and (z), and proceeds from any such incurrence may be utilized in a single transaction by first calculating the incurrence under
clause (z) above and then calculation the incurrence under clause (x) above) specifying the amount so requested; provided that:

i) each such request shall be in an amount not less than $5,900,000,

(ii) except as separately agreed from time to time between the Borrowers and any Lender, no Lender shall be obligated to
provide all or any portion of any Incremental Commitment and the determination to provide such commitment shall be within the sole and absolute
discretion of such Lender,

(iii)  the creation or provision of any Incremental Facility or Incremental Loan shall not require the approval of any existing
Lender other than any existing Lender providing all or part of any Incremental Commitment,

(iv)  the interest rate applicable to any Incremental Facility or Incremental Loans will be determined by the Borrower
Representative and the lenders providing such Incremental Facility or Incremental Loans; provided that, in the case of Incremental Term Loans or
Incremental Term Facilities that are incurred pursuant to clause (z) above and are pari passu in right of payment and with respect to security with the Term
Loans, such interest rate will not be more than 0.50% higher than the corresponding interest rate applicable to the Initial Term Loans unless the interest rate
margin with respect to the Initial Term Loans is adjusted to be equal to the interest rate with respect to the relevant Incremental Term Loans or Incremental
Term Facility, minus, 0.50%; provided, further, that in determining the applicable interest rate: (w) original issue discount or upfront fees paid by the
Borrowers in connection with the Initial Term Loans or such Incremental Term Facility or Incremental Term Loans (based on a four-year average life to
maturity or lesser remaining life to maturity), shall be included, (x) any amendments to the Applicable Rate that became effective subsequent to the Closing
Date but prior to the time of the addition of such Incremental Term Facility or Incremental Term Loans shall be included, (y) arrangement, commitment,
structuring and underwriting fees and any amendment fees paid or payable to the Arrangers (or their Affiliates) in their respective capacities as such in
connection with the Initial Term Loans or to one or more arrangers (or their Affiliates) in their capacities as such applicable to such Incremental Term Facility
or Incremental Term Loans shall be excluded and (z) if such Incremental Term Facility or Incremental Term Loans include any interest rate floor greater than
that applicable to the Initial Term Loans, and such floor is applicable to the Term Loans on the date of determination, such excess amount shall be equated to
interest margin for determining the increase,

W) the final maturity date with respect to any Incremental Term Loans shall be no earlier than the Original Term Maturity
Date,

(vi)  (A) any Incremental Revolving Facility shall be subject to substantially the same terms and conditions (other than pricing,
fees, maturity and other immaterial terms which shall be determined by the Borrowers and the lenders providing such Incremental Revolving Facility as the
then-existing Revolving Facility) and (B) no Incremental Revolving Facility shall have a final maturity date earlier than (or require commitment reductions
prior to) the Original Revolving Maturity Date,

(vii) the Weighted Average Life to Maturity of any Incremental Term Facility shall be no shorter than the Weighted Average
Life to Maturity of the then-existing Term Loans (without giving effect to any prepayments thereof),
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(viii) any Incremental Facility (A) will be subject to, and governed by, the Intercreditor Agreement and (B) may rank pari passu
or junior in right of payment and pari passu or junior with respect to security with the Term Loans or may be unsecured,

(ix)  any prepayment (other than scheduled amortization payments) of Incremental Term Loans that are pari passu in right of
payment and pari passu with respect to security with the Initial Term Loans shall be made on a pro rata basis with all then existing Term Loans (and all other
then-existing Incremental Term Loans, Extended Term Loans and Replacement Term Loans requiring ratable prepayment), except that the Borrowers and the
lenders in respect of such Incremental Term Loans shall be permitted, in their sole discretion, to elect to prepay or receive, as applicable, any prepayments on
a less than pro rata basis (but not on a greater than pro rata basis),

(x) (A) except as otherwise agreed by the lenders providing such Incremental Facilities in connection with a Permitted
Acquisition, no Event of Default shall exist immediately prior to or after giving effect to the effectiveness of any Incremental Facility and (B) except as
otherwise agreed by the lenders providing such Incremental Facilities in connection with a Permitted Acquisition, the representations and warranties in the
Loan Documents shall be true and correct in all material respects (and in all respects if any such representation or warranty is already qualified by
materiality) immediately prior to, and after giving effect to, the incurrence of such Incremental Facility and the use of proceeds thereof, except to the extent
that such representations and warranties specifically refer to an earlier date, in which case they shall be true and correct in all material respects (and in all
respects if any such representation or warranty is already qualified by materiality) as of such earlier date,

(xi)  on the date of the making of any Incremental Term Loans that will be added to any Class of Term Loans or Additional
Term Loans, and notwithstanding anything to the contrary set forth in Section 2.08, such Incremental Term Loans shall be added to (and constitute a part of)
each Borrowing of outstanding Term Loans or Additional Term Loans, as applicable, of the same type with the same Interest Period of the respective Class
on a pro rata basis (based on the relative sizes of the various outstanding Borrowings), so that each Term Lender will participate proportionately in each then
outstanding Borrowing of Term Loans or Additional Term Loans, as applicable, of the same type with the same Interest Period of the respective Class,

(xii)  the covenants and events of default of any Incremental Term Facility or Incremental Term Loans, if not consistent with the
terms of then-existing Term Loans, shall not be materially more restrictive to the Borrowers, when taken as a whole, than the terms of the then-existing Term
Loans, unless (1) the Lenders under the then-existing Term Loans also receive the benefit of such more restrictive terms (it being understood that, to the
extent that any covenant is added for the benefit of any Incremental Term Facility, no consent shall be required from the Administrative Agent or any Lender
to the extent that such covenant is also added for the benefit of any then-existing Term Loans) or (2) any such provisions apply after the Original Term
Maturity Date, and

(xiii) except as otherwise required or permitted in clauses (i) through (xii) above, all other terms of such Incremental Term
Facilities, if not consistent with the terms of the Term Loans, shall be as agreed by the Borrower Representative and the lenders providing such Incremental
Term Facilities.

(b) Incremental Commitments may be provided by any existing Lender, or by any other lender (any such other lender being called an
“Additional Lender”); provided that each of the Administrative Agent and L/C Issuers shall have consented (such consent not to be unreasonably
withheld) to such Additional Lender’s providing such Incremental Commitments if such consent would be required under Section 10.05(b) for an
assignment of Loans to such Additional Lender; provided, further, that any such Additional Lender that is an Affiliated Lender shall be subject to the
provisions of Section 10.05(g), mutatis mutandis, to the same extent as if such Incremental Commitments and related Obligations had been obtained
by such Lender by way of assignment.

(c) Each Lender or Additional Lender providing a portion of the Incremental Commitments shall execute and deliver to the
Administrative Agent and the Borrower Representative all such documentation (including an amendment to this Agreement or any other Loan
Document) as may be
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reasonably required by the Administrative Agent to evidence and effectuate such Incremental Commitments. On the effective date of such Incremental
Commitments, each Additional Lender added as a new Lender pursuant to such Incremental Commitments shall become a Lender for all purposes in
connection with this Agreement.

(d) [reserved]

(e) To the extent the Borrowers elect to implement any Incremental Revolving Facility, then notwithstanding any other provision of this
Agreement to the contrary, (i) the Borrowers shall be permitted to modify the terms of this Agreement with the consent of only the Administrative
Agent to appropriately incorporate revolving facility mechanics (including those related to payments, prepayments, purchases of participations and
reallocation mechanisms and letter of credit and/or other subfacilities) and other provisions and commitment schedules relating to Revolving Tranches
generally and (ii) to the extent any other Incremental Revolving Facility or any Extended Revolving Credit Commitments or Replacement Revolving
Facility then exists, (1) the borrowing and repayment (except for (A) payments of interest and fees at different rates on any such Revolving Tranches
(and related outstandings), (B) repayments required upon the maturity date of any such Revolving Tranches and (C) repayments made in connection
with a permanent repayment and termination of commitments (subject to clause (3) below)) of Loans with respect to any such Revolving Tranches
after the effective date of such Incremental Revolving Facility shall be made on a pro rata basis with all other Revolving Tranches, (2) all letters of
credit under any such Revolving Tranches shall be participated on a pro rata basis by all lenders with commitments under such Revolving Tranches
and (3) the permanent repayment of Loans with respect to, and termination of commitments under, any such Revolving Tranches after the effective
date of such Incremental Revolving Facility shall be made on a pro rata basis with all other revolving facilities, except that the Borrowers shall be
permitted to permanently repay and terminate commitments of any such revolving facility on a greater than pro rata basis as compared to any other
revolving facilities with a later maturity date than such revolving facility.

§3) Upon the implementation of any Incremental Revolving Facility pursuant to this Section 2.14, if such Incremental Revolving
Facility is through an increase to the existing Revolving Credit Facility (rather than by implementing a new Incremental Revolving Commitment), (i)
each revolving Lender immediately prior to such increase will automatically and without further act be deemed to have assigned to each relevant
Incremental Revolving Facility Lender, and each relevant Incremental Revolving Facility Lender will automatically and without further act be deemed
to have assumed a portion of such revolving Lender’s participations hereunder in outstanding letters of credit, if applicable, such that, after giving
effect to each deemed assignment and assumption of participations, all of the revolving Lenders’ (including each Incremental Revolving Facility
Lender) participations hereunder in letters of credit and (ii) the existing Revolving Lenders of the applicable Class shall assign Revolving Loans to
certain other Revolving Lenders of such Class (including the revolving Lenders providing the relevant Incremental Revolving Facility), and such other
Revolving Lenders (including the Revolving Lenders providing the relevant Incremental Revolving Facility) shall purchase such Revolving Loans, in
each case to the extent necessary so that all of the Revolving Lenders of such Class participate in each outstanding borrowing of Revolving Loans pro
rata on the basis of their respective Revolving Credit Commitments of such Class (after giving effect to any increase in the Revolving Credit
Commitment pursuant to this Section 2.14); it being understood and agreed that the minimum borrowing, pro rata borrowing and pro rata payment
requirements contained elsewhere in this Agreement shall not apply to the transactions effected pursuant to the immediately preceding sentence.

The Lenders hereby irrevocably authorize the Administrative Agent to enter into amendments to this Agreement and the other Loan
Documents with the Loan Parties as may be necessary in order to establish new tranches or sub-tranches in respect of Loans or commitments
increased or extended pursuant to this Section 2.14 and such technical amendments as may be necessary or appropriate in the reasonable opinion of
the Administrative Agent and the Borrower Representative in connection with the establishment of such new tranches or sub-tranches, in each case on
terms consistent with this Section 2.14.

(h) This Section 2.14 shall supersede any provisions in Section 2.12 or 10.02 to the contrary.
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Section 2.15  Extensions of Loans and Incremental Revolving Commitments.

(a) Notwithstanding anything to the contrary in this Agreement, pursuant to one or more offers (each, an “Extension Offer”) made from
time to time by the Borrowers to all Lenders holding Loans of any Class with a like maturity date or commitments with a like maturity date, in each
case on a pro rata basis (based on the aggregate outstanding principal amount of the respective Loans or commitments of such Class with a like
maturity date) and on the same terms to each such Lender, the Borrowers are hereby permitted to consummate from time to time transactions with
individual Lenders that accept the terms contained in such Extension Offers to extend the maturity date of each such Lender’s Loans and/or
commitments and otherwise modify the terms of such Loans and/or commitments pursuant to the terms of the relevant Extension Offer (including by
increasing the interest rate or fees payable in respect of such Loans and/or commitments (and related outstandings) and/or modifying the amortization
schedule, if any, in respect of such Lender’s Loans) (each, an “Extension”, and each group of Loans or commitments, as applicable, in each case as so
extended, as well as the original Loans and the original commitments (in each case not so extended), being a “tranche”; any Extended Term Loans
shall constitute a separate tranche of Loans from the tranche of Loans from which they were converted and any Extended Revolving Credit
Commitments shall constitute a separate tranche of revolving commitments from the tranche of revolving commitments from which they were
converted), so long as the following terms are satisfied:

1) no Default under Sections 8.01(a), 8.01(f) or 8.01(g) or Event of Default shall exist at the time the notice in respect of an

prior to or after giving effect to the effectiveness of any Extension;

(ii) except as to (x) interest rates, fees and final maturity (which shall, subject to immediately succeeding clause (iv), be
determined by the Borrowers and any Lender that agrees to an Extension of its commitments and set forth in the relevant Extension Offer) and (y) any
covenants or other provisions applicable only to periods after the Latest Maturity Date, the commitments of any Lender under any Incremental Revolving
Facility or Replacement Revolving Facility that agrees to an extension with respect to such commitments extended pursuant to an Extension (an “Extended
Revolving Credit Commitment”; and the Loans thereunder, “Extended Revolving Loans”), and the related outstandings, shall be a revolving commitment (or
related outstandings, as the case may be) with the same terms (or terms not less favorable to existing Lenders) as the original revolving commitments (and
related outstandings) provided hereunder; provided, however, that with respect to representations and warranties, affirmative and negative covenants
(including financial covenants) and events of default to be applicable to any Extended Revolving Loans, such provisions may be more favorable to the
lenders of the applicable Extended Revolving Loans than those originally applicable to the Revolving Loans subject to the Extension Offer, so long as (and
only so long as) such provisions also expressly apply to (and for the benefit of) the tranche of revolving loans subject to the Extension Offer and each other
Class of revolving commitments hereunder; provided that (x) to the extent any non-extended revolving commitments remain, or any other Incremental
Revolving Facility, Extended Revolving Credit Commitments or Replacement Revolving Facility then exists, (1) the borrowing and repayment (except for
(A) payments of interest and fees at different rates on such revolving facilities (and related outstandings), (B) repayments required upon the maturity date of
any such revolving facilities and (C) repayment made in connection with a permanent repayment and termination of commitments (subject to clause (3)
below)) of Loans with respect to such revolving facilities after the effective date of such Extended Revolving Credit Commitments shall be made on a pro
rata basis with all other revolving facilities, (2) all letters of credit under any such revolving facilities shall be participated on a pro rata basis by all Lenders
with commitments under any such revolving facilities and (3) the permanent repayment of Loans with respect to, and termination of commitments under, any
such revolving facilities after the effective date of such Extended Revolving Credit Commitments shall be made on a pro rata basis with all other such
revolving facilities, except that the Borrowers shall be permitted to permanently repay and terminate commitments of any such revolving facility on a greater
than pro rata basis as compared to any other revolving facilities with a later maturity date than such revolving facility and (y) at no time shall there be more
than three separate Classes of revolving commitments hereunder (including Extended Revolving Credit Commitments, Incremental Revolving Commitments
and Replacement Revolving Facilities);

(iii)  except as to (x) interest rates, fees, amortization, final maturity date, premiums, required prepayment dates and
participation in prepayments (which shall, subject to immediately succeeding clauses
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(iv)  , (v) and (vi), be determined by the Borrower Representative and any Lender that agrees to an Extension of its Term Loans and set forth in the
relevant Extension Offer) and (y) any covenants or other provisions applicable only to periods after the Latest Maturity Date (in each case, as of the date of
such Extension), the Term Loans of any Lender extended pursuant to any Extension (any such extended Term Loans, the “Extended Term Loans”) shall have
the same terms (or terms not less favorable to existing Lenders) as the tranche of Term Loans subject to such Extension Offer; provided, however, that with
respect to representations and warranties, affirmative and negative covenants (including financial covenants) and events of default to be applicable to any
such tranche of Extended Term Loans, such provisions may be more favorable to the lenders of the applicable tranche of Extended Term Loans than those
originally applicable to the tranche of Term Loans subject to the Extension Offer, so long as (and only so long as) such provisions also expressly apply to
(and for the benefit of) the tranche of Term Loans subject to the Extension Offer and each other Class of Term Loans hereunder;

(iv)  (x) the final maturity date of any Extended Term Loans shall be no earlier than the then applicable Latest Maturity Date at
the time of Extension and (y) no Extended Revolving Credit Commitments or Extended Revolving Loans shall have a final maturity date earlier than (or
require commitment reductions prior to) the Latest Maturity Date applicable to any then-existing Incremental Revolving Loans, Extended Revolving Loans
or Loans under any Replacement Revolving Facility;

W) the Weighted Average Life to Maturity of any Extended Term Loans shall be no shorter than the remaining Weighted
Average Life to Maturity of the Term Loans or any other Extended Term Loans extended thereby (without giving effect to any prepayments thereof);

(vi)  any Extended Term Loans may participate on a pro rata basis or a less than pro rata basis (but not greater than a pro rata
basis) in any voluntary or mandatory repayments or prepayments (but, for purposes of clarity, not scheduled amortization payments) in respect of the Term
Loans (and any Additional Term Loans then subject to ratable repayment requirements), in each case as specified in the respective Extension Offer;

(vii)  if the aggregate principal amount of Loans or commitments, as the case may be, in respect of which Lenders shall have
accepted the relevant Extension Offer shall exceed the maximum aggregate principal amount of Loans or commitments, as the case may be, offered to be
extended by the Borrowers pursuant to such Extension Offer, then the Loans or commitments, as the case may be, of such Lenders shall be extended ratably
up to such maximum amount based on the respective principal amounts (but not to exceed actual holdings of record) with respect to which such Lenders
have accepted such Extension Offer;

(viii)  the Extensions shall be in a minimum amount of $5,900,000;

(ix) any applicable Minimum Extension Condition shall be satisfied or waived by the
Borrowers; and

(x) all documentation in respect of such Extension shall be consistent with the
foregoing.

(b) With respect to all Extensions consummated by the Borrowers pursuant to this Section 2.15, (i) such Extensions shall not constitute
voluntary or mandatory payments for purposes of Section 2.05,
(i) the scheduled amortization payments (in so far as such schedule affects payments due to Lenders participating in the relevant Class) set forth in

Extension Offer is required to be in any minimum amount or any minimum increment; provided that the Borrower Representative may at its election
specify as a condition (a “Minimum Extension Condition”) to consummating any such Extension that a minimum amount (to be determined and
specified in the relevant Extension Offer in the Borrower Representative’s sole discretion and which may be waived by the Borrower Representative)
of Loans or commitments (as applicable) of any or all applicable tranches be tendered. The Administrative Agent and the Lenders hereby consent to
the transactions contemplated by this Section 2.15 (including, for the avoidance of doubt, the payment of any interest, fees or premium in respect of
any Extended Term Loans and/or Extended Revolving Credit Commitments on such terms as may be set forth in
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the relevant Extension Offer) and hereby waive the requirements of any provision of this Agreement (including Sections 2.05, 2.07 or 2.12) or any
other Loan Document that may otherwise prohibit any such Extension or any other transaction contemplated by this Section 2.15.

() No consent of any Lender or the Administrative Agent shall be required to effectuate any Extension, other than the consent of each
Lender agreeing to such Extension with respect to one or more of its Loans and/or commitments under any Class (or a portion thereof). All Extended
Term Loans and Extended Revolving Credit Commitments and all obligations in respect thereof shall be Secured Obligations under this Agreement
and the other Loan Documents that are secured by the Collateral and guaranteed on a pari passu basis with all other applicable Secured Obligations
under this Agreement and the other Loan Documents. The Lenders hereby irrevocably authorize the Administrative Agent to enter into amendments to
this Agreement and the other Loan Documents with the Borrower Representative as may be necessary in order to establish new tranches or sub-
tranches in respect of Loans or commitments so extended and such technical amendments as may be necessary or appropriate in the reasonable
opinion of the Administrative Agent and the Borrower Representative in connection with the establishment of such new tranches or sub-tranches, in
each case on terms consistent with this Section 2.15.

(d) In connection with any Extension, the Borrower Representative shall provide the Administrative Agent at least ten Business Days’
(or such shorter period as may be agreed by the Administrative Agent) prior written notice thereof, and shall agree to such procedures (including
regarding timing, rounding and other adjustments and to ensure reasonable administrative management of the credit facilities hereunder after such
Extension), if any, as may be established by, or acceptable to, the Administrative Agent, in each case acting reasonably to accomplish the purposes of
this Section 2.15.

Section 2.16  Cash Collateral.

(a) Upon the request of the Administrative Agent or the applicable L/C Issuer (i) if the applicable L/C Issuer has honored any full or
partial drawing request under any Letter of Credit and such drawing has resulted in an L/C Borrowing or (ii) if, as of the Letter of Credit Expiration Date, any
L/C Obligation for any reason remains outstanding, the Borrowers shall, in each case, immediately Cash Collateralize the then Outstanding Amount of all
L/C Obligations. At any time that there shall exist a Defaulting Lender, immediately upon the request of the Administrative Agent, the applicable L/C Issuer,
the Borrowers shall deliver to the Administrative Agent Cash Collateral in an amount sufficient to cover (i) 103% of all Fronting Exposure of such Defaulting

(b) All Cash Collateral (other than credit support not constituting funds subject to deposit) shall be maintained in blocked, interest
bearing deposit accounts at the Administrative Agent or the Collateral Agent. The Borrowers, and to the extent provided by any Lender, such Lender, hereby
grants to (and subjects to the control of) the Administrative Agent and the Collateral Agent, for the benefit of the Administrative Agent, the applicable L/C
Issuer and the Lenders, and agrees to maintain, a first priority security interest in all such cash, deposit accounts and all balances therein, and all other
property so provided as collateral pursuant hereto, and in all proceeds of the foregoing, all as security for the obligations to which such Cash Collateral may
be applied pursuant to Section 2.16(c). If at any time the Administrative Agent determines that Cash Collateral is subject to any right or claim of any Person
other than the Administrative Agent as herein provided or that the total amount of such Cash Collateral is less than the applicable Fronting Exposure and
other obligations secured thereby, the Borrowers and the relevant Defaulting Lender shall, promptly upon demand by the Administrative Agent, pay or
provide to the Administrative Agent additional Cash Collateral in an amount sufficient to eliminate such deficiency.

() Notwithstanding anything to the contrary contained in this Agreement, Cash Collateral provided under any of this Section 2.16 or

obligations to fund participations therein (including, as to Cash Collateral provided by a Defaulting Lender, any interest accrued on such obligation) and
other obligations for which the Cash Collateral was so provided prior to any other application of such property as may be provided for herein.
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(d) Cash Collateral (or the appropriate portion thereof) provided to reduce Fronting Exposure or other obligations shall be released
promptly following (i) the elimination of the applicable Fronting Exposure (after giving effect to such release) or other obligations giving rise thereto
(including by the termination of Defaulting Lender status of the applicable Lender (or, as appropriate, its assignee following compliance with Section

Collateral furnished by or on behalf of a Loan Party shall not be released during the continuance of a Default under Sections 8.01(a), (f) or (g) or an Event of
Default (and following application as provided in this Section 2.16 may be otherwise applied in accordance with Section 8.04) and (y) the Person providing
Cash Collateral and the applicable L/C Issuer may agree that Cash Collateral shall not be released but instead held to support future anticipated Fronting

Exposure or other obligations.

Section 2.17  Defaulting Lenders.

(a) Notwithstanding anything to the contrary contained in this Agreement, if any Revolving Credit Lender becomes a Defaulting

(c). or (d) of the definition of “Defaulting Lender’), then, until such time as that Lender is no longer a Defaulting Lender, to the extent permitted by applicable
Law:

@) That Defaulting Lender’s right to approve or disapprove any amendment, waiver or consent with respect to this
Agreement shall be restricted as set forth in Section 10.02.

(ii) Any payment of principal, interest, fees or other amounts received by the Administrative Agent for the account of that
Defaulting Lender (whether voluntary or mandatory, at maturity, pursuant to Article VIII or otherwise, and including any amounts made available to the
Administrative Agent by that Defaulting Lender pursuant to Section 10.09), shall be applied at such time or times as may be determined by the
Administrative Agent as follows: first, to the payment of any amounts owing by that Defaulting Lender to the Administrative Agent hereunder; second, to the
payment on a pro rata basis of any amounts owing by that Defaulting Lender to the L/C Issuers hereunder; third, if so reasonably determined by the
Administrative Agent or reasonably requested by the applicable L/C Issuer, to be held as Cash Collateral for future funding obligations of that Defaulting
Lender of any participation in any Letter of Credit; fourth, as the Borrower Representative (on behalf of the Borrowers) may request (so long as no Default or
Event of Default exists), to the funding of any Loan in respect of which that Defaulting Lender has failed to fund its portion thereof as required by this
Agreement, as determined by the Administrative Agent; fifth, if so determined by the Administrative Agent and the Borrowers, to be held in a non- interest
bearing deposit account and released in order to satisfy obligations of that Defaulting Lender to fund Loans under this Agreement; sixth, to the payment of
any amounts owing to the Lenders or the applicable L/C Issuer as a result of any non-appealable judgment of a court of competent jurisdiction obtained by
any Lender or L/C Issuer against that Defaulting Lender as a result of that Defaulting Lender’s breach of its obligations under this Agreement; seventh, so

non-appealable judgment of a court of competent jurisdiction obtained by the Borrowers against that Defaulting Lender as a result of that Defaulting Lender’s
breach of its obligations under this Agreement; and eighth, to that Defaulting Lender or as otherwise directed by a court of competent jurisdiction; provided
that if (x) such payment is a payment of the principal amount of any Loans or L/C Borrowings in respect of which that Defaulting Lender has not fully
funded its appropriate share and (y) such Loans or L/C Borrowings were made at a time when the conditions set forth in Section 4.02 were satisfied or
waived, such payment shall be applied solely to pay the Loans of, and L/C Borrowings owed to, all non-Defaulting Lenders on a pro rata basis prior to being
applied to the payment of any Loans of, or L/C Borrowings owed to, that Defaulting Lender. Any payments, prepayments or other amounts paid or payable to

be deemed paid to and redirected by that Defaulting Lender, and each Lender irrevocably consents hereto.

(iii) That Defaulting Lender (x) shall not be entitled to receive any commitment fee pursuant to Section 2.09(a), for any period
during which that Lender is a Defaulting Lender (and the Borrowers shall not be required to pay any such fee that otherwise would have been required to
have been paid to that Defaulting Lender) and (y) shall be limited in its right to receive Letter of Credit fees as provided in Section 2.03(g).
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@iv) During any period in which there is a Defaulting Lender, for purposes of computing the amount of the obligation of each
non-Defaulting Lender to acquire, refinance or fund participations in Letters of Credit pursuant to Section 2.03, the “Pro Rata Share” of each non-Defaulting
Lender under a Revolving Tranche shall be determined without giving effect to the Commitment under such Revolving Tranche of that Defaulting Lender;
provided that (i) each such reallocation shall be given effect unless an Event of Default exists; and (ii) the aggregate obligation of each non-Defaulting
Lender under a Revolving Tranche to acquire, refinance or fund participations in Letters of Credit issued under such Revolving Tranche shall not exceed the
positive difference, if any, of (1) the Commitment under such Revolving Tranche of that non-Defaulting Lender minus (2) the sum of (A) the aggregate
Outstanding Amount of the Revolving Credit Loans and (B) the aggregate Outstanding Amount of the Pro Rata Share of the L/C Obligations, in each case,
under such Revolving Tranche of that Revolving Credit Lender.

(b) If the Borrowers, the Administrative Agent and each L/C Issuer agree in writing in their sole discretion that a Defaulting Lender
should no longer be deemed to be a Defaulting Lender, the Administrative Agent will so notify the parties hereto, whereupon as of the effective date specified
in such notice and subject to any conditions set forth therein (which may include arrangements with respect to any Cash Collateral), that Lender will, to the
extent applicable, purchase that portion of outstanding Loans of the other Lenders or take such other actions as the Administrative Agent may reasonably
determine to be necessary to cause the Loans and funded and unfunded participations in Letters of Credit to be held on a pro rata basis by the Lenders in

cease to be a Defaulting Lender; provided that no adjustments will be made retroactively with respect to fees accrued or payments made by or on behalf of
the Borrowers while that Lender was a Defaulting Lender; and provided further, that except to the extent otherwise expressly agreed by the affected parties,
no change hereunder from Defaulting Lender to Lender will constitute a waiver or release of any claim of any party hereunder arising from that Lender
having been a Defaulting Lender.

Section 2.18  Specified Refinancing Debt.

(a) The Borrowers may on a several but not joint basis or on a joint and several basis, from time to time after the Closing Date, and
subject to the consent of the Administrative Agent (which consent shall not be unreasonably withheld, delayed or conditioned), add one or more new term
loan facilities and new revolving credit facilities to the Facilities (“Specified Refinancing Debt”; and the commitments in respect of such new term facilities,
the “Specified Refinancing Term Commitment” and the loans thereunder, “Specified Refinancing Term Loans”; and the commitments in respect of such new
revolving credit facilities, the “Specified Refinancing Revolving Credit Commitment”) pursuant to procedures reasonably specified by the Administrative
Agent and reasonably acceptable to the Borrowers, to refinance (i) all or any portion of any Term Loan Tranches then outstanding under this Agreement and
(i1) all or any portion of any Revolving Tranches then in effect under this Agreement, in each case pursuant to a Refinancing Amendment; provided that such
Specified Refinancing Debt: (i) will rank pari passu or junior in right of payment as the other Loans and Commitments hereunder and if secured, will rank
pari passu or junior in respect of security as the other Loans and Commitments hereunder; (ii) will not be Guaranteed by any Person that is not a Loan Party;
(iii) will be (x) if secured by the Collateral on a first lien “equal and ratable” basis with the Liens securing the Obligations, incurred by one or more of the
Borrowers on a several and not joint basis or (y) if secured on a “junior” basis with the Liens securing the Obligations or unsecured,
incurred by either Borrower, in each case, pursuant to the Intercreditor Agreement or another intercreditor agreement reasonably satisfactory to the
Administrative Agent; (iv) will have such pricing (including interest, fees and premiums), optional prepayment and redemption terms as may be agreed by the
Borrowers and the applicable Lenders thereof; (v) (x) to the extent constituting revolving credit facilities, will not have a maturity date (or have mandatory
commitment reductions or amortization) that is prior to the scheduled Maturity Date of the Revolving Tranche being refinanced and in any event no earlier
than the Original Revolving Maturity Date and (y) to the extent constituting term loan facilities, will have a maturity date that is not prior to the scheduled
Maturity Date of the Term Loans being refinanced and in any event no earlier than the Original Term Maturity Date, and will have a Weighted Average Life
to Maturity that is not shorter than the Weighted Average Life to Maturity of the Term Loans being refinanced; (vi) any Specified Refinancing Term Loans
shall share ratably in any prepayments of Term Loans pursuant to Section 2.05 (or otherwise provide for more favorable prepayment treatment for the then
outstanding Term Loan Tranches than the Specified Refinancing Term Loans); (vii) each Revolving Credit Borrowing (including any deemed Revolving
Credit Borrowings made pursuant to Section 2.03) and participations in Letters of Credit pursuant to Section 2.03 shall be allocated pro rata among the
Revolving Tranches in accordance with clause (e)
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below; (viii) subject to clauses (iv) and (v) above, will have terms and conditions (other than pricing and optional prepayment and redemption terms) that are
substantially identical to, or less favorable, when taken as a whole, to the lenders providing such Specified Refinancing Debt than, the terms and conditions
of the Facilities and Loans being refinanced) (provided that a certificate of the Responsible Officer of the Borrower Representative delivered to the
Administrative Agent in good faith at least five Business Days prior to the incurrence of such Specified Refinancing Debt, together with a reasonably detailed
description of the material terms and conditions of such Specified Refinancing Debt or drafts of the documentation relating thereto, stating that the Borrower
Representative had determined in good faith that such terms and conditions satisfy the requirements set forth in this clause (viii) shall be conclusive evidence
that such terms and conditions satisty such requirement unless the Administrative Agent provides notice to the Borrower Representative of an objection
(including a reasonable description of the basis upon which it objects) within five Business Days after being notified of such determination by the Borrower
Representative); and (ix) the Net Proceeds of such Specified Refinancing Debt shall be applied, substantially concurrently with the incurrence thereof, to the
pro rata prepayment of outstanding Loans being so refinanced, in each case pursuant to Section 2.05 and 2.06, as applicable; provided however, that such
Specified Refinancing Debt

(X) may provide for any additional or different financial or other covenants or other provisions that are agreed among the Borrowers and the Lenders thereof
and applicable only during periods after the then Latest Maturity Date in effect and (Y) shall not have a principal or commitment amount (or accreted value)
greater than the Loans being refinanced (excluding accrued interest, fees, discounts, premiums or expenses). The Borrower Representative (on behalf of the
Borrowers) shall make any request for Specified Refinancing Debt pursuant to a written notice to the Administrative Agent specifying in reasonable detail
the proposed terms thereof. Any proposed Specified Refinancing Debt shall first be requested on a ratable basis from existing Lenders in respect of the
Facility and Loans being refinanced. At the time of sending such notice to such Lenders, the Borrowers (in consultation with the Administrative Agent) shall
specify the time period within which each applicable Lender is requested to respond (which shall in no event be less than ten Business Days from the date of
delivery of such notice or such shorter period as may be agreed by the Administrative Agent in its sole discretion). Each applicable Lender shall notify the
Administrative Agent within such time period whether or not it agrees to participate in providing such Specified Refinancing Debt and, if so, whether by an
amount equal to, greater than, or less than its ratable portion (based on such Lender’s ratable share in respect of the applicable Facility) of such Specified
Refinancing Debt. Any Lender approached to provide all or a portion of any Specified Refinancing Debt may elect or decline, in its sole discretion, to
provide such Specified Refinancing Debt. Any Lender not responding within such time period shall be deemed to have declined to participate in providing
such Specified Refinancing Debt. The Administrative Agent shall notify the Borrowers and each applicable Lender of the Lenders’ responses to each request
made hereunder. To achieve the full amount of a requested issuance of Specified Refinancing Debt, and subject to the approval of the Administrative Agent
and each L/C Issuer, if applicable (in each case, which approval shall not be unreasonably withheld, conditioned or delayed), the Borrowers may also invite
additional Eligible Assignees to become Lenders in respect of such Specified Refinancing Debt pursuant to a joinder agreement to this Agreement in form
and substance reasonably satisfactory to the Administrative Agent.

(b) The effectiveness of any Refinancing Amendment shall be subject to the satisfaction on the date thereof of each of the conditions
set forth in clause (a) above and Section 4.02, and delivery to the Administrative Agent of a certificate of the Borrowers dated the date thereof signed by a
Responsible Officer of each Borrower, certifying and attaching the resolutions adopted by each Borrower approving such Specified Refinancing Debt, and
certifying that the conditions precedent set forth in clause (a) above and Section 4.02 have been satisfied and (b) above and, to the extent reasonably
requested by the Administrative Agent, receipt by the Administrative Agent of legal opinions, board resolutions, officers’ certificates and/or reaffirmation
agreements, including any supplements or amendments to the Collateral Documents providing for such Specified Refinancing
Debt to be secured thereby, consistent with those delivered on the Closing Date under Section 4.01 or delivered from time to time pursuant to Sections 6.12
and/or 6.15 (other than changes to such legal opinions resulting from a change in Law, change in fact or change to counsel’s form of opinion reasonably
satisfactory to the Administrative Agent). The Lenders hereby authorize the Administrative Agent to enter into the Refinancing Amendment and any other
amendments to this Agreement and the other Loan Documents with the Borrowers as may be necessary in order to establish new Tranches of Specified
Refinancing Debt and to make such technical amendments as may be necessary or appropriate in the reasonable opinion of the Administrative Agent and the
Borrowers in connection with the establishment of such new Tranches, in each case on terms consistent with and/or to effect the provisions of this Section
2.18.
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(c) Each class of Specified Refinancing Debt incurred under this Section 2.18 shall be in an aggregate principal amount that is (x) not
less than a Euro Amount of $11,900,000 and (y) an integral multiple of a Euro Amount of €1,000,000 in excess thereof. Any Refinancing Amendment may
provide for the issuance of Letters of Credit for the account of the Borrowers (on a joint and several basis) in respect of a Revolving Tranche, pursuant to any
revolving credit facility established thereby, in each case on terms substantially equivalent to the terms applicable to Letters of Credit under the Revolving
Credit Commitments.

(d) The Administrative Agent shall promptly notify each Lender as to the effectiveness of each Refinancing Amendment. Each of the
parties hereto hereby agrees that, upon the effectiveness of any Refinancing Amendment, this Agreement shall be deemed amended to the extent (but only to
the extent) necessary to reflect the existence and terms of the Specified Refinancing Debt incurred pursuant thereto (including the addition of such Specified
Refinancing Debt as separate “Facilities” hereunder and treated in a manner consistent with the Facilities being refinanced, including for purposes of
prepayments and voting). Any Refinancing Amendment may, without the consent of any Person other than the Borrowers, the Administrative Agent and the
Lenders providing such Specified Refinancing Debt, effect such amendments to this Agreement and the other Loan Documents as may be necessary or
appropriate, in the reasonable opinion of the Administrative Agent and the Borrowers, to effect the provisions of or consistent with this Section 2.18. In
addition, if so provided in the relevant Refinancing Amendment and with the consent of each L/C Issuer, participations in Letters of Credit expiring on or
after the scheduled Maturity Date in respect of the Revolving Tranche shall be reallocated from Lenders holding Revolving Credit Commitments to Lenders
holding extended revolving commitments in accordance with the terms of such Refinancing Amendment; provided, however, that such participation interests
shall, upon receipt thereof by the relevant Lenders holding extended revolving commitments, be deemed to be participation interests in respect of such
extended revolving commitments and the terms of such participation interests (including the commission applicable thereto) shall be adjusted accordingly.

(e) To the extent the Borrowers elect to implement any Specified Refinancing Revolving Credit Commitment, then notwithstanding
any other provision of this Agreement to the contrary, (i) the Borrowers shall be permitted to modify the terms of this Agreement with the consent of only the
Administrative Agent to appropriately incorporate revolving facility mechanics (including those related to payments, prepayments, purchases of
participations and reallocation mechanisms and letter of credit and/or other subfacilities) and other provisions and commitment schedules relating to
Revolving Tranches generally and (ii) to the extent any other Specified Refinancing Revolving Credit Commitment or any Extended Revolving Credit
Commitments or Replacement Revolving Facility then exists, (1) the borrowing and repayment (except for (A) payments of interest and fees at different
rates on any such Revolving Tranches (and related outstandings), (B) repayments required upon the maturity date of any such Revolving Tranches and (C)
repayments made in connection with a permanent repayment and termination of commitments (subject to clause (3) below)) of Loans with respect to any
such Revolving Tranches after the effective date of such Specified Refinancing Revolving Credit Commitment shall be made on a pro rata basis with all
other Revolving Tranches, (2) all letters of credit under any such Revolving Tranches shall be participated on a pro rata basis by all lenders with
commitments under such Revolving Tranches and (3) the permanent repayment of Loans with respect to, and termination of commitments under, any such
Revolving Tranches after the effective date of such Specified Refinancing Revolving Credit Commitment shall be made on a pro rata basis with all other
revolving facilities, except that the Borrowers shall be permitted to permanently repay and terminate commitments of any such revolving facility on a greater
than pro rata basis as compared to any other revolving facilities with a later maturity date than such revolving facility.

Section 2.19  Ancillary Facilities

(a) Type of Facility. An Ancillary Facility may be by way of any of the following (or any combination of the following): (i) an
overdraft, cheque clearing, automatic payment or other current account facility;
(i) a guarantee, bonding or documentary or stand by letter of credit facility; (1ii) a short term loan facility; (iv) a derivatives facility; (v) a foreign exchange
facility; and (vi) any other facility or accommodation as may be required or desirable in connection with the business of the Restricted Group and which is
agreed by the Parent and the relevant Ancillary Lender.

(b)  Availability.
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1) If the Parent and a Lender agree and except as otherwise provided herein, the Lender may provide an Ancillary Facility
on a bilateral basis in place of all or part of that Lender’s unused Revolving Commitment (which shall (except for the purposes of determining the
Required Lenders and of Section 10.05) be reduced by the amount of the Ancillary Commitment under that Ancillary Facility).

i) An Ancillary Facility shall not be made available unless at least five Business Days prior to the Ancillary Commencement
Date for that Ancillary Facility, the Administrative Agent has received from the Parent a notice in writing of the establishment of that Ancillary Facility and
specifying: (A) the Revolving Borrower(s) (or, subject to 2.19(i), Affiliate(s) of a Revolving Borrower) which may use that Ancillary Facility; (B) the
Ancillary Commencement Date and expiry date of that Ancillary Facility; (C) the type or types of Ancillary Facility to be provided; (D) the Ancillary
Lender; (E) the amount of the Ancillary Commitment, the maximum amount of the Ancillary Facility and, if the Ancillary Facility is an overdraft facility
comprising more than one account, its maximum gross amount (that amount being the “Designated Gross Amount”) and its maximum net amount (that
amount being the “Designated Net Amount”); and (F) the currency or currencies of that Ancillary Facility (if not denominated in Dollars or Euros), without
prejudice to the rights of the Administrative Agent to so request, any other information which the Administrative Agent may reasonably request in relation to
that Ancillary Facility.

(iii) The Administrative Agent shall promptly notify each Revolving Lender of the establishment of an Ancillary Facility.

(iv) No amendment or waiver of any term of an Ancillary Facility shall require the consent of any Lender other than the
relevant Ancillary Lender unless such amendment or waiver itself relates to or gives rise to a matter which would require an amendment of or under this
Agreement (including, for the avoidance of doubt, under this clause (iv)). In such a case, the provisions of this Agreement with regard to amendments and
waivers will apply.

) Subject to compliance with clause (ii) above, (A) the Lender concerned will become an Ancillary Lender; and (B) the
Ancillary Facility will be available, with effect from the date agreed by the Parent and the Ancillary Lender.

(c) Terms of Ancillary Facilities.

@@ Except as provided in clause (ii) below, the terms of any Ancillary Facility will be those agreed by the relevant Ancillary
Lender and the Parent.

(ii) However, those terms (A) to the extent relating to the rate of interest, fees and other remuneration in respect of that
Ancillary Facility, must be based upon the normal market rates and terms at that time of that Ancillary Facility Lender; (B) may only allow Revolving
Facility Borrowers (or Affiliates of Revolving Facility Borrowers nominated pursuant to Section 2.19(i)) to use that Ancillary Facility; (C) may not allow the
Ancillary Outstandings to exceed the Ancillary Commitment under that Ancillary Facility; (D) may not allow the Ancillary Commitment of a Lender to
exceed the Commitment with respect to the Revolving Facility of that Lender; and (E) must require that the Ancillary Commitment is reduced to nil, and that
all Ancillary Outstandings are repaid (or cash cover is provided in respect of all the Ancillary Outstandings) not later than the Termination Date for the
Revolving Facility (or such earlier date as the Revolving Facility Commitment of the relevant Ancillary Lender (or its Affiliate) is reduced to zero).

(iii) If there is any inconsistency between any term of an Ancillary Facility and any term of this Agreement, this Agreement
shall prevail except for (i) an Ancillary Facility comprising more than one account where the terms of the Ancillary Documents shall prevail to the extent
necessary to permit the netting of balances on those accounts; and (ii) where the relevant term of this Agreement would be contrary to, or inconsistent with,
the law governing the relevant Ancillary Document, in which case that term of this Agreement shall not prevail.
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(iv) Interest, commission and fees on Ancillary Facilities are dealt with in Section
2.19(m).

(d) Repayment of Ancillary Facility.

1) An Ancillary Facility shall cease to be available on the Maturity Date in relation to the Revolving Facility or such earlier
date on which its expiry date occurs or on which it is cancelled in accordance with the terms of this Agreement.

(i1) If and to the extent that an Ancillary Facility expires, or is cancelled (in whole or in part) in accordance with its terms or is
otherwise cancelled in accordance with this Agreement, the Ancillary Commitment of the Ancillary Lender shall be reduced, and the Revolving
Commitment of the relevant Lender will immediately be increased, accordingly by an amount equal to the amount of the Ancillary Commitment of that
Ancillary Facility (or, if less, that part of it which has expired or been cancelled).

(iii) No Ancillary Lender may demand repayment or prepayment of any amounts or demand cash cover for any liabilities
made available or incurred by it under its Ancillary Facility (except where the Ancillary Facility is provided on a net limit basis to the extent required to
bring any gross outstanding down to the net limit) prior to its expiry date unless (A) the Revolving Commitments have been cancelled in full, or all
outstanding Borrowings under the Revolving Facility have become due and payable in accordance with the terms of this Agreement, or the Administrative
Agent has declared all outstanding Borrowings under the Revolving Facility immediately due and payable, or the expiry date of the Ancillary Facility
occurs; or (B) it becomes unlawful in any applicable jurisdiction for the Ancillary Lender to perform any of its obligations as contemplated by this
Agreement or to fund, issue or maintain its participation in its Ancillary Facility; or (C) the Ancillary Outstandings (if any) under that Ancillary Facility can
be refinanced by a Revolving Credit Borrowing and the Ancillary Lender gives sufficient notice to enable a Revolving Facility Utilisation to be made to
refinance those Ancillary Outstandings.

@iv) For the purposes of determining whether or not the Ancillary Outstandings under an Ancillary Facility mentioned in clause
(iii)(C) above can be refinanced by a Borrowing of the Revolving Facility,
(A) the Revolving Commitment of the Ancillary Lender will be increased by the amount of its Ancillary Commitment; and (B) the Borrowing may (so long
as clause (iii)(A) above does not apply) be made irrespective of whether a Default has occurred and is continuing is outstanding or any applicable condition
precedent is not satisfied (but only to the extent that the proceeds are applied in refinancing those Ancillary Outstandings).

v) On the making of a Borrowing of the Revolving Facility to refinance all or part of any Ancillary Outstandings, (A) each
Lender will participate in that Borrowing in an amount (as determined by the Administrative Agent) which will result as nearly as possible in the aggregate
amount of its participation in the Revolving Credit Borrowings then outstanding bearing the same proportion to the aggregate amount of the Revolving
Credit Borrowings then outstanding as its Revolving Commitment bears to the Commitments; and (B) the relevant Ancillary Facility shall be cancelled to the
extent of such refinancing.

(vi) In relation to an Ancillary Facility which comprises an overdraft facility where a Designated Net Amount has been
established, the Ancillary Lender providing that Ancillary Facility shall only be obliged to take into account for the purposes of calculating compliance with
the De51gnated Net Amount those credit balances which it is permitted to take into account by the then current law and regulations in relation to its reporting
of exposures to the applicable regulatory authorities as netted for capital adequacy purposes.

(e) Ancillary Outstandings. Each Borrower and each Ancillary Lender agrees with and for the benefit of each Lender that:

1 the Ancillary Outstandings under any Ancillary Facility provided by that Ancillary Lender shall not at any time exceed
the Ancillary Commitment applicable to that Ancillary Facility and where the Ancillary Facility is an overdraft facility comprising more than one account,
Ancillary Outstandings under that Ancillary Facility shall not exceed the Designated Net Amount in respect of that Ancillary Facility; and
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(ii) where all or part of the Ancillary Facility is an overdraft facility comprising more than one account, the Ancillary
Outstandings (calculated on the basis that the words “net of any credit balances on any account of any Borrower of an Ancillary Facility with the Ancillary
Lender making available that Ancillary Facility to the extent that the credit balances are freely available to be set off by that Ancillary Lender against
liabilities owed to it by that Borrower under that Ancillary Facility” in brackets in paragraph (a) of the definition of that term were deleted) shall not exceed
the Designated Gross Amount applicable to that Ancillary Facility.

® Voluntary Cancellation of Ancillary Facilities. The Parent may, if it gives the Administrative Agent and the relevant Ancillary
Lender not less than five Business Days’ prior notice, cancel the whole or any part of the Ancillary Commitment under an Ancillary Facility.

(g Information. Each Borrower and each Ancillary Lender shall, promptly upon request by the Administrative Agent, supply the
Administrative Agent with any information relating to the operation of an Ancillary Facility (including the Ancillary Outstandings) as the Administrative
Agent may reasonably request from time to time. Each Borrower consents to all such information being released to the Administrative Agent and the other
Finance Parties.

(h) Affiliates of Lenders as Ancillary Lenders.

1) Subject to the terms and conditions herein, an Affiliate of a Revolving Lender may become an Ancillary Lender. In such
case, the Revolving Lender and its Affiliate shall be treated as a single Revolving Lender whose Revolving Commitment is the amount set out opposite the
relevant Lender’s name in Schedule 2.01 and/or the amount of any Revolving Commitment transferred to or assumed by that Lender under this Agreement,
to the extent (in each case) not cancelled, reduced or transferred by it under this Agreement. For the purposes of calculating the Lender’s Commitment with
respect to the Revolving Facility, the Lender’s Commitment shall be reduced to the extent of the aggregate of the Ancillary Commitments of its Affiliates.

(ii) The Parent shall specify any relevant Affiliate of a Revolving Credit Lender in any notice delivered by the Parent to the
Administrative Agent pursuant to Section 2.19(b).

(iii) An Affiliate of a Revolving Credit Lender which becomes an Ancillary Lender shall accede to the Intercreditor Agreement
and any person which so accedes to the Intercreditor Agreement shall, at the same time, become a party to this Agreement as an Ancillary Lender of the
Intercreditor Agreement.

(iv) If a Lender assigns all of its rights and benefits or transfers all of its rights and obligations to a new Lender, its Affiliate
shall cease to have any obligations under this Agreement or any Ancillary Document.

) Where this Agreement or any other Loan Document imposes an obligation on an Ancillary Lender and the relevant
Ancillary Lender is an Affiliate of a Lender which is not a party to that document, the relevant Lender shall ensure that the obligation is performed by its
Affiliate.

) Affiliates of Borrowers.

1 Subject to the terms of this Agreement, an Aftiliate of a Revolving Borrower may with the approval of the relevant
Ancillary Lender become a borrower with respect to an Ancillary Facility.

(ii) The Parent shall specify any relevant Affiliate of a Revolving Facility Borrower in any notice delivered by the Parent to
the Administrative Agent pursuant to paragraph (ii) of Section 2.19(b).

(iii) If a Borrower ceases to be a Revolving Facility Borrower under this Agreement, its Affiliate shall cease to have any rights
under this Agreement or any Ancillary Document.
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(iv) Where this Agreement or any other Loan Document imposes an obligation on a Borrower under an Ancillary Facility and

the relevant Borrower is an Affiliate of a Borrower which is not a party to that document, the relevant Borrower shall ensure that the obligation is performed
by its Affiliate.

) Any reference in this Agreement or any other Finance Document to a Borrower being under no obligations (whether actual
or contingent) as a Borrower under such Finance Document shall be construed to include a reference to any Affiliate of a Borrower being under no
obligations under any Loan Document or Ancillary Document.

1) Revolving Facility Commitment Amounts. Notwithstanding any other term of this Agreement, each Lender shall ensure that at
all times its Revolving Commitment is not less than (A) its Ancillary Commitment; or (B) the Ancillary Commitment of its Affiliate.

(k) Adjustments required in relation to Ancillary Facilities. The Administrative Agent may, by notice in writing to the Revolving
Lenders, reallocate drawn and undrawn Revolving Commitments at the end of an Interest Period among Revolving Credit Lenders as may be necessary to
ensure that any Revolving Lender that intends to enter into an Ancillary Facility has an undrawn Revolving Facility Commitment sufficient to allow it to
enter into such Ancillary Facility, provided that for the avoidance of doubt no such reallocation may increase any Revolving Credit Lender’s Revolving
Facility Commitment.

(0] Adjustment for Ancillary Facilities Upon Acceleration.
) In this Section 2.19(1):

“Revolving Outstandings” means, in relation to a Lender, the aggregate of the equivalent in Dollars or Euros of (i) its participation
in each Revolving Credit Borrowing then outstanding (together with the aggregate amount of all accrued interest, fees and
commission owed to it as a Lender under the Revolving Facility), and (ii) if the Lender is also an Ancillary Lender, the Ancillary
Outstandings in respect of Ancillary Facilities provided by that Ancillary Lender (together with the aggregate amount of all
accrued interest, fees and commission owed to it as an Ancillary Lender in respect of the Ancillary Facility); and

“Total Revolving Outstandings” means the aggregate of all Revolving Outstandings.

(ii) If an Event of Default occurs, each Lender and each Ancillary Lender shall promptly adjust by corresponding transfers (to
the extent necessary) their claims in respect of amounts outstanding to them under the Revolving Facility and each Ancillary Facility to ensure that after such
transfers the Revolving Outstandings of each Lender bear the same proportion to the Total Revolving Outstandings as such Lender’s Revolving Facility
Commitment bears to the Total Revolving Facility Commitments, each as at the date the notice of such Event of Default is served.

(iii) If an amount outstanding under an Ancillary Facility is a contingent liability and that contingent liability becomes an actual
liability or is reduced to zero after the original adjustment is made under paragraph (a) above, then each Lender and Ancillary Lender will make a further
adjustment by corresponding transfers (to the extent necessary) to put themselves in the position they would have been in had the original adjustment been
determined by reference to the actual liability or, as the case may be, zero liability and not the contingent liability.

@iv) Prior to the application of the provisions of paragraph (i) of this Section 2.19(1), an Ancillary Lender that has provided an
overdraft comprising more than one account under an Ancillary Facility shall set off any liabilities owing to it under such overdraft facility against credit
balances on any account comprised in such overdraft facility.
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v) All calculations to be made pursuant to this Section 2.18(1) shall be made by the Administrative Agent based upon
information provided to it by the Lenders and Ancillary Lenders.

(vi) This clause (1) shall not oblige any Lender to accept the transfer of a claim relating to an amount outstanding under an
Ancillary Facility which is not denominated in either Dollars, Euros or an Alternative Currency for the purposes of the Revolving Credit Facility or in
another currency acceptable to that Lender.

(m) Interest, commission and fees on Ancillary Facilities. The rate and time of payment of interest, commission, fees and any other
remuneration in respect of each Ancillary Facility shall be determined by agreement between the relevant Ancillary Lender and the borrower of that
Ancillary Facility.

ARTICLE II1.
Taxes, Currency Equivalents, Increased Costs Protection and Illegality

Section 3.01 Taxes.

(a) Any and all payments by or on account of any obligation of the Borrowers or any other Loan Party hereunder or under any other
Loan Document or Ancillary Document shall be made without deduction or withholding for any Taxes, except as required by applicable Law. If any
applicable Law (including an administrative order by a German tax authority pursuant to Sec. 50a para 7 German Income Tax Act, and as determined in the
good faith discretion of an applicable withholding agent) requires the deduction or withholding of any Tax from or in respect of any such payment, then the
other Loan Party, Administrative Agent or other applicable withholding agent shall be entitled to make such deduction or withholding and shall timely pay
the full amount deducted or withheld to the relevant Governmental Authority in accordance with applicable Law and, if such Tax is an Indemnified Tax, the
sum payable by the applicable Borrower or other applicable Loan Party shall be increased as necessary so that after all such deductions or withholdings have
been made (including such deductions and withholdings applicable to additional sums payable under this Section 3.01) the applicable Recipient receives an
amount equal to the sum it would have received had no such deduction or withholding been made.

(b) In addition but without duplication, the Loan Parties shall timely pay to the relevant Governmental Authority in accordance
with applicable Law, or at the option of the Administrative Agent timely reimburse it for the payment of, any Other Taxes.

(c) Without duplication, the Loan Parties shall jointly and severally indemnify each Recipient, within 30 days after demand therefor,
for the full amount of any Indemnified Taxes (including Indemnified Taxes imposed or asserted on or attributable to amounts payable under this Section
3.01) payable or paid by such Recipient or required to be withheld or deducted from a payment to such Recipient and any reasonable out-of-pocket expenses
arising therefrom or with respect thereto, whether or not such Indemnified Taxes were correctly or legally imposed or asserted by the relevant Governmental
Authority. A certificate as to the amount of such payment or liability delivered to the Borrower Representative by a Lender (with a copy to the
Administrative Agent), or by the Administrative Agent on its own behalf or on behalf of a Lender, shall be conclusive absent manifest error.

(d) Each Lender shall severally indemnify the Administrative Agent, within 10 days after demand therefor, for (i) any Indemnified
Taxes attributable to such Lender (but only to the extent that any Loan Party has not already indemnified the Administrative Agent for such Indemnified
Taxes and without limiting the obligation of the Borrowers and any Loan Party to do so), (ii) any Taxes attributable to such Lender’s failure to comply with
the provisions of Section 10.05(c) relating to the maintenance of a Participant Register and (iii) any Excluded Taxes attributable to such Lender, in each case,
that are payable or paid by the Administrative Agent in connection with any Loan Document, and any reasonable expenses arising therefrom or with respect
thereto, whether or not such Taxes were correctly or legally imposed or asserted by the relevant Governmental Authority. A certificate as to the amount of
such payment or liability delivered to any Lender by the Administrative Agent shall be conclusive absent manifest error. Each Lender hereby authorizes the
Administrative Agent to set off and apply any and all amounts at any time owing to such Lender under any Loan Document or otherwise payable by the
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(e) Within 30 days after any payment of Taxes any Loan Party to a Governmental Authority pursuant to this Section 3.01, such Loan
Party shall deliver to the Administrative Agent the original or a certified copy of a receipt issued by such Governmental Authority evidencing such Payment,
a copy of the return reporting such payment or other evidence of such payment reasonably satisfactory to the Administrative Agent.

® If any Recipient determines, in its sole discretion exercised in good faith, that it has received a refund of any Indemnified Taxes as
to which it has been indemnified pursuant to this Section 3.01 (including by the payment of additional amounts pursuant to this Section 3.01(f) or payment of
Other Taxes pursuant to Section 3.01(b)), it shall pay to the indemnifying party an amount equal to such refund (but only to the extent of payments made
under this Section 3.01 with respect to the Indemnified Taxes giving rise to such refund), net of all out-of-pocket expenses (including Taxes) of such
indemnified party and without interest (other than any interest paid by the relevant Governmental Authority with respect to such refund). Such indemnifying

Tax position than the indemnified party would have been in if the Tax subject to indemnification and giving rise to such refund had not been deducted,
withheld or otherwise imposed and the indemnification payments or additional amounts with respect to such Tax had never been paid. This paragraph (f)
shall not be construed to require any indemnified party to make available its Tax returns (or any other information relating to its Taxes that it deems
confidential) to the indemnifying party or any other Person.

(2) Each Lender agrees that, upon the occurrence of any event giving rise to the operation of Section 3.01(a) or (c) with respect to such
Lender it will, if requested by the Borrower Representative (on behalf of the Borrowers), use commercially reasonable efforts (subject to such Lender’s
overall internal policies of general application and legal and regulatory restrictions) to avoid or reduce to the greatest extent possible any indemnification or
additional amounts being due under this Section 3.01, including to designate another Lending Office for any Loan or Letter of Credit affected by such event;
provided that such efforts are made on terms that, in the reasonable judgment of such Lender, cause such Lender and its Lending Office(s) to suffer no
material economic, legal or regulatory disadvantage; and provided further that nothing in this Section 3.01(g) shall affect or postpone any of the Obligations
of the Borrowers or the rights of such Lender pursuant to Sections 3.01(a) and (c). The Borrowers hereby agree to pay all reasonable costs and expenses
incurred by any Lender as a result of a request by the Borrower Representative (on behalf of the Borrowers) under this Section 3.01(g).

(h) (i) Any Lender that is entitled to an exemption from or reduction of withholding Tax with respect to any payments made under any
Loan Document shall deliver to the Borrowers and the Administrative Agent, at the time or times reasonably requested by the Borrower Representative (on
behalf of the Borrowers) or the Administrative Agent, such properly completed and executed documentation reasonably requested by the Borrower
Representative (on behalf of the Borrowers) or the Administrative Agent as will permit such payments to be made without withholding or at a reduced rate of
withholding. In addition, any Lender, if reasonably requested by the Borrower Representative (on behalf of the Borrowers) or the Administrative Agent, shall
deliver such other documentation prescribed by applicable Law or reasonably requested by the Borrower Representative (on behalf of the Borrowers) or the
Administrative Agent as will enable the Borrowers or the Administrative Agent to determine whether or not such Lender is subject to backup withholding or
information reporting requirements. Notwithstanding anything to the contrary in the preceding two sentences, the completion, execution and submission of
completion, execution or submission would subject such Lender to any material unreimbursed cost or expense or would materially prejudice the legal or
commercial position of such Lender.

1) If a payment made to a Lender under any Loan Document would be subject to U.S. federal withholding Tax imposed by FATCA if
such Lender were to fail to comply with the applicable reporting
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requirements of FATCA (including those contained in Section 1471(b) or 1472(b) of the Code, as applicable), such Lender shall deliver to the Borrower
Representative (on behalf of the Borrowers) and the Administrative Agent at the time or times prescribed by Law and at such time or times reasonably
requested by the Borrowers or the Administrative Agent such documentation prescribed by applicable Law (including as prescribed by Section 1471(b)(3)(C)
(i) of the Code) and such additional documentation reasonably requested by the Borrower Representative (on behalf of the Borrowers) or the Administrative
Agent as may be necessary for the Borrowers and the Administrative Agent to comply with their obligations under FATCA to determine whether such Lender
has complied with such Lender’s obligations under FATCA and, if necessary, to determine the amount to deduct and withhold from such payment. Solely for
purposes of this clause (D), “FATCA” shall include any amendments made to FATCA after the date of this Agreement.

Each Lender agrees that if any documentation it previously delivered expires or becomes obsolete or inaccurate in any respect, it shall promptly
update and deliver such form or certification to the Borrowers and the Administrative Agent or promptly notify the Borrowers and the Administrative Agent
in writing of its legal ineligibility to do so.

Notwithstanding any other provision of this Section 3.01(h), a Lender shall not be required to deliver any documentation that such Lender is not legally
eligible to deliver.

§)] VAT. (i) All amounts expressed to be payable under any Loan Document by any Party to a Finance Party which (in whole or in part)
constitute the consideration for any supply for VAT purposes are deemed to be exclusive of any VAT which is chargeable on that supply, and accordingly,
such Finance Party is required to account to the relevant tax authority for the VAT, that Party must pay to such Finance Party (in addition to and at the same
time as paying any other consideration for such supply) an amount equal to the amount of the VAT (and such Finance Party must promptly provide an
appropriate VAT invoice to that Party).

(i1) If VAT is or becomes chargeable on any supply made by any Finance Party (the "Supplier") to any other Finance Party (the
"Receiving Party") under any Loan Document, and any Party other than the Receiving Party (the "Relevant Party") is required by the terms of any Loan
Document to pay an amount equal to the consideration for that supply to the Supplier (rather than being required to reimburse or indemnify the Receiving
Party in respect of that consideration):

(A)  (where the Supplier is the person required to account to the relevant tax authority for the VAT) the Relevant Party must also pay to the Supplier (at
promptly pay to the Relevant Party an amount equal to any credit or repayment the Receiving Party receives from the relevant tax authority which the
Receiving Party reasonably determines relates to the VAT chargeable on that supply; and

(B)  (where the Receiving Party is the person required to account to the relevant tax authority for the VAT) the Relevant Party must promptly, following
demand from the Receiving Party, pay to the Receiving Party an amount equal to the VAT chargeable on that supply but only to the extent that the Receiving
Party reasonably determines that it is not entitled to credit or repayment from the relevant tax authority in respect of that VAT.

(iii)  Where a Loan Document requires any Party to reimburse or indemnify a Finance Party for any cost or expense, that Party shall
reimburse or indemnify (as the case may be) such Finance Party for the full amount of such cost or expense, including such part thereof as represents VAT,
save to the extent that such Finance Party reasonably determines that it is entitled to credit or repayment in respect of such VAT from the relevant tax
authority.

(iv)  Any reference in this Section 3.01(i) to any Party shall, at any time when such Party is treated as a member of a group (including
but not limited to any fiscal unities) for VAT purposes, include (where appropriate and unless the context otherwise requires) a reference to the person who is
treated as making the supply, or (as appropriate) receiving the supply under the grouping rules.

-110-
NY\6497185.2



Exhibit 10.1

W) In relation to any supply made by a Finance Party to any Party under a Loan Document, if reasonably requested by such Finance
Party, that Party must promptly provide such Finance Party with details of that Party's VAT registration and such other information as is reasonably requested
in connection with such Finance Party's VAT reporting requirements in relation to such supply.

(k) For the avoidance of doubt, the term “Lender” shall, for purposes of this Section 3.01, include any L/C Issuer.
Section 3.02 [Reserved].
Section 3.03 Illegality.

(a) If any Lender reasonably determines that any Law has made it unlawful, or that any Governmental Authority has asserted that it is
unlawful, for any Lender or its applicable Lending Office to make, maintain or fund Loans or Ancillary Commitments whose interest is determined by
reference to theSOFR, the Term SOFR Reference Rate, Adjusted Term SOFR, Term SOFR or Eurocurrency Rate (whether denominated in Bottars; Euros or
an Alternative Currency), or to determine or charge interest rates based upon SOFR, the Term SOFR Reference Rate, Adjusted Term SOFR, Term SOFR or
the Adjusted Eurocurrency Rate, as applicable, or any Governmental Authority has imposed material restrictions on the authority of such Lender to purchase
or sell, or to take deposits of, Dollars, Euros or any Alternative Currency in the applicable interbank-market, then, on notice thereof by such Lender to the
Borrower Representative through the Administrative Agent, (i) any obligation of such Lender to make or continue Term Benchmark Loans or Eurocurrency
Rate Loans in the affected currency or currencies or to convert Base Rate Loans to EuroenrrenreyRateTerm Benchmark Loans shall be suspended and (ii) if
such notice asserts the illegality of such Lender making or maintaining Base Rate Loans the interest rate on which is determined by reference to the Adjusted
EuroeurreneyRateTerm SOFR component of the Base Rate, the interest rate on which Base Rate Loans of such Lender, shall, if necessary to avoid such
illegality, be determined by the Administrative Agent without reference to the EurocurrenreyRateAdjusted Term SOFR component of the Base Rate, in each
case until such Lender notifies the Administrative Agent and the Borrowers that the circumstances giving rise to such determination no longer exist. Upon
receipt of such notice, (x) the Borrowers shall, upon demand from such Lender (with a copy to the Administrative Agent), prepay such Loans or, (I) if
applicable and such Loans are denominated in Dollars, convert all of such Lender’s EuroeurreneyRateTerm Benchmark Loans to Base Rate Loans (the
interest rate on which Base Rate Loans of such Lender shall, if necessary to avoid such illegality, be determined by the Administrative Agent without
reference to the Adjusted EuroctrreneyRateTerm SOFR component of the Base Rate) or (II) if applicable and such Loans are denominated in Euros or
Alternative Currencies other than Dollars, the interest rate with respect to such Loans shall be determined by an alternative rate mutually acceptable to the
Borrowers and the Appropriate Lenders, either on the last day of the Interest Period therefor, if such Lender may lawfully continue to maintain such
Eurocurrency Rate Loans to such day, or immediately, if such Lender may not lawfully continue to maintain such Eurocurrency Rate Loans and (y) if such

Term SOFR or the Eurocurrency Rate, the Administrative Agent shall during the period of such suspension compute the Base Rate applicable to such Lender
without reference to the Euroctrreney RateAdjusted Term SOFR component thereof until the Administrative Agent is advised in writing by such Lender that

SOFR or the Eurocurrency Rate. Upon any such prepayment or conversion, the applicable Borrower shall also pay accrued interest on the amount so prepaid
or converted and all amounts due, if any, in connection with such prepayment or conversion under Section 3.06. Each Lender agrees to designate a different
Lending Office if such designation will avoid the need for such notice and will not, in the good faith judgment of such Lender, otherwise be materially
disadvantageous to such Lender.

(b) If it becomes unlawful under any anti-terrorism or similar laws in any applicable jurisdiction for a Lender to perform any of its
obligations as contemplated by this Agreement or to fund, issue or maintain its participation in any Loan or Ancillary Commitment, (i) that Lender, shall
promptly notify the Administrative Agent upon becoming aware of that event, (ii) the Commitments of that Lender will be immediately cancelled, (iii) the
Administrative Agent shall notify the Borrower Representative who shall either (x) replace such Lender by causing such Lender to (and such Lender shall be
obligated to) assign pursuant to Section 10.05(b) (with the assignment fee to be paid by the Borrowers in such instance unless waived by the Administrative
Agent) all of its
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rights and obligations under this Agreement to one or more Eligible Assignees; provided that neither the Administrative Agent nor any Lender shall have any
obligation to the Borrowers to find a replacement Lender or other such Person, or (y) repay and cause each other Borrower to repay all Obligations owing
(and the amount of all accrued interest and fees in respect thereof) to that Lender relating to the Loans and participations held by such Lender, in the case of
clause (x) and (y) above on the last day of the Interest Period for each Loan occurring after receipt by the Borrower Representative of notice pursuant to
clause (iii) or, if earlier, the date specified by the Lender in the notice delivered to the Administrative Agent (being no earlier than the last day of any
applicable grace period permitted by law).

(c) If it becomes unlawful under any anti-terrorism or similar laws for a L/C Issuer to issue or leave outstanding any Letter of Credit
then, (i) that L/C Issuer shall promptly notify the Administrative Agent upon becoming aware of that event and (ii) upon the Administrative Agent notifying
the Borrower Representative, the Borrower Representative shall procure that each Loan Party shall use its best endeavors to procure the release of each Letter
of Credit issued by that L/C Issuer and outstanding at such time.

Section 3.04 Inability to Determine Rates.

(a) If the Required Lenders reasonably determine that for any reason, adequate and reasonable means do not exist for determining
Adjusted Term SOFR or the Eurocurrency Rate for any requested Interest Period with respect to a proposed Term Benchmark [oan or Eurocurrency Rate
Loan, or that Adjusted Term SOFR or the Eurocurrency Rate for any requested Interest Period with respect to a proposed Term Benchmark Loan or
Eurocurrency Rate Loan does not adequately and fairly reflect the cost to such Lenders of funding such Loan, or that deposits are not being offered to banks
in the relevant interbank market for the applicable amount and the Interest Period of such Term Benchmark [.oan or Eurocurrency Rate Loan, the
Administrative Agent will promptly so notify the Borrowers and each Lender. Thereafter, (x) the obligation of the Lenders to make or maintain Term
Benchmark Loan or Eurocurrency Rate Loans in the affected currency or currencies shall be suspended and (y) in the event of a determination described in
the preceding sentence with respect to the EurocurreneyRateAdjusted Term SOFR component of the Base Rate, the utilization of the
RateAdjusted Term SOFR component in determining the Base Rate shall be suspended, in each case until the Administrative Agent (upon the instruction of
the Required Lenders) revokes such notice. Upon receipt of such notice, the Borrower Representative (on behalf of the Borrowers) may revoke any pending
request for a Borrowing of, conversion to or continuation of Term Benchmark Loans or Eurocurrency Rate Loans or, failing that, will be deemed to have
converted such request into a request for a Borrowing of Base Rate Loans in the amount specified therein (or, in the case of a pending request for a Loan
denominated in Euros or an Alternative Currency, the Borrowers and the Lenders may establish a mutually acceptable alternative rate).

(b)  Subject to clauses ( c),_(d?,_(@), (f).and (g) of this Section 3.04,_if at least two (2) Business Days prior to the commencement of any
Interest Period for a Term Benchmark Borrowing:-

(1), the Administrative Agent determines (which determination shall be conclusive and binding absent manifest error) that

adequate and reasonable means do not exist for ascertaining Adjusted Term SOFR (including because the Relevant Screen Rate is not available or published
on a current basis)_for such Interest Period; provided that no Benchmark Transition Event shall have occurred at such time; or

(ii), the Administrative Agent is advised by the Required Lenders that Adjusted Term SOFR for such Interest Period will not

adequately and fairly reflect the cost to such Lenders (or Lender) of making or maintaining their Loans (or Loan)_included in such Borrowing for such
Interest Period;

then the Administrative Agent shall give notice thereof to the Borrower Representative and the Lenders through the Platform as provided in Section 6.01(1)_as
promptly as practicable thereafter and, until the Administrative Agent notifies the Borrower Representative and the Lenders that the circumstances giving rise

3 NTD: clause (b) that’s been added is duplicative of clause (a) with respect to Term Benchmark Loans.
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Borrowing as a Term Benchmark Borrowing shall be ineffective and any such Term Benchmark Borrowing shall be repaid or converted into a Base Rate
Borrowing on the last day of the then current Interest Period applicable thereto, and (B) if any Committed Loan Notice requests a Term Benchmark
Borrowing in Dollars, then such Borrowing shall be made as a Base Rate Borrowing; provided, however, that, in each case, the Borrower Representative may

(©) Notwithstanding anything to the contrary herein or in any other Loan Document, if a Benchmark Transition Event and its related

the Administrative Agent has not received, by such time, written notice of objection to such Benchmark Replacement from Lenders comprising the Required
Lenders of each affected Tranche; provided, that the failure to object by the applicable Required Lenders of an affected Tranche (it being understood that, the

Required Revolving Lenders with respect to the Revolving Tranche.

(). In connection with the implementation of a Benchmark Replacement, the Administrative Agent will have the right to make
Benchmark Replacement Conforming Changes from time to time and, notwithstanding anything to the contrary herein or in any other Loan Document, any
amendments implementing such Benchmark Replacement Conforming Changes will become effective without any further action or consent of any other
party to this Agreement or any other Loan Document.

as expressly required pursuant to this Section 3.04.

[63) Notwithstanding anything to the contrary herein or in any other Loan Document, at any time (including in connection with the
implementation of a Benchmark Replacement), (i)_if the then-current Benchmark is a term rate (including Term SOFR) and either (A) any tenor for such
Benchmark is not displayed on a screen or other information service that publishes such rate from time to time as selected by the Administrative Agent in its
reasonable discretion or (B)_the regulatory supervisor for the administrator of such Benchmark has provided a public statement or publication of information
announcing that any tenor for such Benchmark is or will be no longer representative, then the Administrative Agent may modify the definition of “Interest

not, or is no longer, subject to an announcement that it is or will no longer be representative for a Benchmark (including a Benchmark Replacement), then the

-113-
NY\6497185.2




Exhibit 10.1

Administrative Agent may modify the definition of “Interest Period” for all Benchmark settings at or after such time to reinstate such previously removed
tenor.

or continued during any Benchmark Unavailability Period and, failing that, the Borrower Representative will be deemed to have converted any request for a
Term Benchmark Borrowing into a request for a Borrowing of or conversion to Base Rate Loans. During any Benchmark Unavailability Period or at any time
that a tenor for the then-current Benchmark is not an Available Tenor, the component of Base Rate based upon the then-current Benchmark or such tenor for

Section 3.05 Increased Cost and Reduced Return; Capital Adequacy.

(a) If any Lender reasonably determines that as a result of any Change in Law, in each case after the date hereof, or such Lender’s
compliance therewith, there shall be any material increase in the cost to such Lender of agreeing to make or making, funding or maintaining any Loan or
Ancillary Commitment the interest on which is determined by reference to Adjusted Term SOFR or the Eurocurrency Rate or (as the case may be) issuing or
participating in Letters of Credit, or a material reduction in the amount received or receivable by such Lender in connection with any of the foregoing
(including Taxes on or in respect of its loans, letters of credit, commitments, or other obligations, or its deposits, reserves, other liabilities or capital
attributable thereto, but excluding for purposes of this Section 3.05(a) any such increased costs or reduction in amount resulting from (i) Indemnified Taxes
indemnifiable under Section 3.01, (ii) Excluded Taxes, and (iii) reserve requirements reflected in Adjusted Term SOFR or the Eurocurrency Rate), then
within 15 days after demand of such Lender setting forth in reasonable detail such increased costs (with a copy of such demand to the Administrative Agent
given in accordance with Section 3.06), the Borrowers shall pay to such Lender such additional amounts as will compensate such Lender for such increased
cost or reduction.

(b) If any Lender reasonably determines that any Change in Law regarding capital adequacy or any change therein or in the
interpretation thereof, in each case after the date hereof, or compliance by such Lender (or its Lending Office) therewith, has the effect of reducing the rate of
return on the capital of such Lender or any corporation controlling such Lender as a consequence of such Lender’s obligations hereunder (taking into
consideration its policies with respect to capital adequacy and such Lender’s desired return on capital), then within 15 days after demand of such Lender
setting forth in reasonable detail the charge and the calculation of such reduced rate of return (with a copy of such demand to the Administrative Agent given
in accordance with Section 3.06), the Borrowers shall pay to such Lender such additional amounts as will compensate such Lender for such reduction.

(c) The Borrowers shall pay to each Lender, (i) as long as such Lender shall be required to maintain reserves or liquidity with respect to
liabilities or assets consisting of or including EureeurreneyRate-funds or deposits, additional interest on the unpaid principal amount of each Term
Benchmark Loan or Eurocurrency Rate Loan equal to the actual costs of such reserves or liquidity allocated to such Loan by such Lender (as determined by
such Lender in good faith, which determination shall be conclusive in the absence of manifest error), and (ii) as long as such Lender shall be required to
comply with any liquidity requirement, reserve ratio requirement or analogous requirement of any other central banking or financial regulatory authority
imposed in respect of the maintenance of the Commitments or the funding of the Term Benchmark [oans or Eurocurrency Rate Loans, such additional costs
(expressed as a percentage per annum and rounded upwards, if necessary, to the nearest five decimal places) equal to the actual costs allocated to such
Commitment or Loan by such Lender (as determined by such Lender in good faith, which determination shall be conclusive absent manifest error) which in
each case shall be due and payable on each date on which interest is payable on such Loan; provided the Borrowers shall have received at least 15 days’ prior
notice (with a copy to the Administrative Agent) of such additional interest or cost from such Lender. If a Lender fails to give notice fifteen days prior to the
relevant Interest Payment Date, such additional interest or cost shall be due and payable 15 days from receipt of such notice.

(d) For purposes of this Section 3.05, (i) the Dodd-Frank Wall Street Reform and Consumer Protection Act and all requests, rules,
regulations, guidelines or directives thereunder or issued in connection therewith and (ii) all requests, rules, guidelines, requirements and directives
promulgated by the Bank for
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International Settlements, the Basel Committee on Banking Supervision (or any successor or similar authority) or the United States or foreign regulatory
authorities, in each case pursuant to Basel 111, shall, in each case, be deemed to have gone into effect after the date hereof, regardless of the date enacted,
adopted or issued.

(e) In respect of the Term Loans only, if at any time the Administrative Agent determines (which determination shall be conclusive
absent manifest error) that the supervisor for the administrator of the Eurocurrency Rate or a Governmental Authority having jurisdiction over the
Administrative Agent has made a public statement identifying a specific date after which the Eurocurrency Rate shall no longer be used for determining
interest rates for loans (an “Alternative Interest Rate Election Event”), the Administrative Agent and the Borrowers shall be entitled to establish an alternate
rate of interest to the Eurocurrency Rate or from time to time further update any provisions applicable to such alternate rate of interest that, in each case,
gives due consideration to the then prevailing market convention for determining a rate of interest for leveraged syndicated loans in the H-mted
Statesapplicable market at such time

, and shall enter into an amendment to this Agreement to reflect such alternate rate of interest and such other related changes to
this Agreement as may be appllcable which amendment shall be (i) reasonably acceptable to the Borrowers and the Administrative Agent and (ii) made in a
manner that is intended to comply with the terms of the Proposed United States Treasury Regulations under Section 1.1001-6 (or any successor United States
Treasury Regulations or other official Internal Revenue Service guidance promulgated that supersedes such Proposed United States Treasury Regulations).
Notwithstanding anything to the contrary in Section 10.02, such amendment shall become effective so long as the Administrative Agent does not receive
objections from the Required Lenders (excluding Required Lenders under paragraph (c) of such definition) within five (5) Business Days of posting of the
proposed amendment. To the extent an alternate rate of interest is adopted as contemplated hereby, the approved rate shall be applied in a manner consistent
with prevailing market convention; provided that, to the extent such prevailing market convention is not administratively feasible for the Administrative
Agent, such approved rate shall be applied in a manner as otherwise reasonably determined by the Administrative Agent and the Borrowers and subject to the
Administrative Agent not receiving objections from the Required Lenders (excluding Required Lenders under paragraph (c) of such definition) within five
(5) Business Days of posting of the proposed amendment. From such time as an Alternative Interest Rate Election Event has occurred and continuing until an
alternate rate of interest has been determined in accordance with the terms and conditions of this Section 3.05(e), tx)-any Committed Loan Notice that
requests the conversion of any Borrowmg to or cont1nuat1on of any Borrowmg as, a Eurocurrency Rate Loan shall be ineffective;and-{y)yifany Committed

: etoan; provided that the preceding clausestxj-and-<yj-of this sentence

shall apply durmg such period only if the Eurocurrency Rate for such Interest Perlod is not available or published at such time on a current basis.
Notwithstanding anything contained herein to the contrary, in no event shall such alternate rate of interest as determined in this Section 3.05(e) be less than
0.00% per annum.

Section 3.06 Funding Losses. Upon written demand of any Lender (with a copy to the Administrative Agent) from time to time,
setting forth in reasonable detail the basis for calculating such compensation, the Borrowers shall promptly compensate such Lender for and
hold such Lender harmless from any loss, cost or expense incurred by it as a result of:

(a) any continuation, conversion, payment or prepayment of any Term Benchmark [oan or Eurocurrency Rate Loan on a day other
than the last day of the Interest Period for such Loan (whether voluntary, mandatory, automatic, by reason of acceleration, or otherwise);

(b) any failure by the Borrowers (for a reason other than the failure of such Lender to make a Loan or pursuant to a conditional notice)
to prepay, borrow, continue or convert any Term Benchmark Loan or Eurocurrency Rate Loan on the date or in the amount notified by the
Borrowers;

() any failure by a Borrower to make payment of any Loan or drawing under any Letter of Credit (or interest due thereon) on its
scheduled due date or any payment of any Loan or drawing under any Letter of Credit (or interest due thereon) in a different currency from such
Loan or Letter of Credit drawing; or
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(d) any mandatory assignment of such Lender’s Term Benchmark [oans or Eurocurrency Rate Loans pursuant to Section 3.07 on a
day other than the last day of the Interest Period for such Loans,

including foreign exchange losses and any loss or expense arising from the liquidation or reemployment of funds obtained by it to maintain such Loan or
from fees payable to terminate the deposits from which such funds were obtained, or from the performance of any foreign exchange contract (but excluding
anticipated profits). The Borrowers shall also pay any customary administrative fees charged by such Lender in connection with the foregoing.

Section 3.07 Matters Applicable to All Requests for Compensation.

(a) A certificate of any Agent or any Lender claiming compensation under this Article III and setting forth in reasonable detail a
calculation of the additional amount or amounts to be paid to it hereunder shall be conclusive in the absence of manifest error. In determining such amount,
such Agent or such Lender may use any reasonable averaging and attribution methods. With respect to any Lender’s claim for compensation under Section
3.03, 3.04 or 3.05, the Loan Parties shall not be required to compensate such Lender for any amount incurred more than 180 days prior to the date that such
Lender notifies the Borrower Representative of the event that gives rise to such claim; provided that, if the circumstance giving rise to such claim is
retroactive, then such 180-day period referred to above shall be extended to include the period of retroactive effect thereof.

(b) If any Lender requests compensation under Section 3.01 or 3.05, or a Borrower is required to pay any additional amount to any
Lender, the L/C Issuer, or any Governmental Authority for the account of any Lender or the L/C Issuer pursuant to Section 3.01, or if any Lender gives a
notice pursuant to Section 3.03, then such Lender or the L/C Issuer, as applicable, will, if requested by the Borrower Representative (on behalf of the
Borrowers) and at the Borrowers’ expense, use commercially reasonable efforts to designate another Lending Office for any Loan or Letter of Credit affected
by such event; provided that such efforts (i) would eliminate or reduce amounts payable pursuant to Sections 2.06(b)(iv), 3.01, 3.04 or 3.05, as applicable, in
the future and (ii) would not, in the judgment of such Lender or such L/C Issuer, as applicable, be inconsistent with the internal policies of, or otherwise be
disadvantageous in any material legal, economic or regulatory respect to such Lender or its Lending Office or such L/C Issuer. The provisions of this clause
(b) shall not affect or postpone any Obligations of the Borrowers or rights of such Lender pursuant to Section 3.05.

(c) If any Lender requests compensation by the Borrowers under Section 3.05, the Borrower Representative (on behalf of the
Borrowers) may, by notice to such Lender (with a copy to the Administrative Agent), suspend the obli gation of such Lender to make or continue from one
Interest Period to another Eurocurreney RateTerm Benchmark Loans-denominated-inBottars, or to convert Base Rate Loans into Eurocurrency RateTerm
Benchmark Loans-deneminated-inDottars, until the event or condition giving rise to such request ceases to be in effect (in which case the provisions of
Section 3.07(e) shall be applicable); pr0v1ded that such suspension shall not affect the right of such Lender to receive the compensation so requested.

(d) If the obligation of any Lender to make or continue from one Interest Period to another any EureenrreneyRateTerm Benchmark
Loan-denominated-inrDottars, or to convert Base Rate Loans into Furecurrency RateFoans-denominatedinBottarsTerm Benchmark Loans shall be
suspended pursuant to Section 3.07(c) hereof, such Lender’s FuroeurreneyRate Foansdenominated-inBotarsTerm Benchmark Loans shall be
automatically converted into Base Rate Loans on the last day(s) of the then current Interest Period(s) for such EuroeurreneyRateTerm Benchmark Loans
(or, in the case of an immediate conversion required by Section 3.03, on such earlier date as required by Law) and, unless and until such Lender gives notice
as provided below that the circumstances specified in Section 3.03, 3.04 or 3.05 hereof that gave rise to such conversion no longer exist:

@) to the extent that such Lender’s Furocurreney Ratetoansdenominated-in BottarsTerm Benchmark [oans have been

so converted, all payments and prepayments of principal that would otherwise be applied to such Lender’s EurocurreneyRatetoans-denominated-in
BottarsTerm Benchmark Loans shall be applied instead to its Base Rate Loans; and
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(ii) all Loans that would otherwise be made or continued from one Interest Period to another by such Lender as Eurocurrency
t Term Benchmark Loans shall be made or continued instead as Base Rate Loans, and all Base Rate Loans of such Lender
that would otherwise be converted into EurocurreneyRateFoansdenominated-inBotarsTerm Benchmark Loans shall remain as Base Rate Loans.

(e) If any Lender gives notice to the Borrower Representative (with a copy to the Administrative Agent) that the circumstances
specified in Section 3.03, 3.04 or 3.05 hereof that gave rise to the conversion of such Lender’s EurocurrencyRate-Foansdenominated-imDottarsTerm
Benchmark Loans pursuant to this Section 3.07 no longer exist (which such Lender agrees to do promptly upon such circumstances ceasing to exist) at a
time when EurecurreneyRateoans-denominatedinBottarsTerm Benchmark [oans made by other Lenders are outstanding, such Lender’s Base Rate
Loans shall be automatically converted, on the first day(s) of the next succeeding Interest Period(s) for such outstanding Eurocurrency RateTerm
Benchmark Loans-derrominated-in B@Hﬂﬁ to the extent necessary so that, after giving effect thereto, all Loans held by the Lenders holding Eurocurrency
RateFoans denominatedimBotarsTerm Benchmark Loans and by such Lender are held pro rata (as to principal amounts, interest rate basis, and Interest
Periods) in accordance with their respective Commitments.

® A Lender shall not be entitled to any compensation pursuant to the foregoing sections to the extent such Lender is not imposing
such charges or requesting such compensation from borrowers (similarly situated to the Borrowers hereunder) under comparable syndicated credit facilities.

Section 3.08 Replacement of Lenders under Certain Circumstances.

(a) If at any time (i) the Borrowers become obligated to pay additional amounts or indemnity payments described in Section 3.01 or
3.05 (other than with respect to Other Taxes) as a result of any condition described in such Sections or any Lender ceases to make Term Benchmark Loans or
Eurocurrency Rate Loans as a result of any condition described in Section 3.03 or 3.04, (ii) any Lender becomes a Defaulting Lender or (iii) any Lender
becomes a Non-Consenting Lender (as defined below in this Section 3.08) (collectively, a “Replaceable Lender”), then the Borrowers may, on ten Business
Days’ prior written notice from the Borrower Representative to the Administrative Agent and such Lender, either (x) replace such Lender by causing such
Lender to (and such Lender shall be obligated to) assign pursuant to Section 10.05(b) (with the assignment fee to be paid by the Borrowers in such instance
unless waived by the Administrative Agent) all of its rights and obligations under this Agreement (or, in the case of a Non-Consenting Lender, all of its rights
and obligations under this Agreement with respect to the Facility or Facilities for which its consent is required) to one or more Eligible Assignees; provided
that neither the Administrative Agent nor any Lender shall have any obligation to the Borrowers to find a replacement Lender or other such Person or (y) so
long as no Default or Event of Default shall have occurred and be continuing, terminate the Commitment of such Lender or L/C Issuer, as the case may be,
and (1) in the case of a Lender (other than an L/C Issuer), repay all Obligations of the Borrowers owing (and the amount of all accrued interest and fees in
respect thereof) to such Lender relating to the Loans and participations held by such Lender as of such termination date and (2) in the case of an L/C Issuer,
repay all obligations of the Borrowers owing to such L/C Issuer relating to the Loans and participations held by such L/C Issuer as of such termination date
and cancel or backstop on terms satisfactory to such L/C Issuer any Letters of Credit issued by it; provided that (i) in the case of any such replacement of, or
termination of Commitments with respect to a Non-Consenting Lender such replacement or termination shall be sufficient (together with all other consenting
Lenders including any other Replacement Lender) to cause the adoption of the applicable modification, waiver or amendment of the Loan Documents and
(i1) in the case of any such replacement as a result of Borrowers having become obligated to pay amounts described in Section
3.01 or 3.04, such replacement would eliminate or reduce payments pursuant to Section 3.01 or 3.04, as applicable, in the future. Any Lender being replaced
pursuant to this Section 3.08(a) shall (i) execute and deliver an Assignment and Assumption with respect to such Lender’s Commitment and outstanding
Loans and participations in L/C Obligations and (ii) deliver any Notes evidencing such Loans to the Borrower Representative (for return to the applicable
Borrower) or the Administrative Agent. Pursuant to such Assignment and Assumption, (A) the assignee Lender shall acquire all or a portion, as the case may
be, of the assigning Lender’s Commitment and outstanding Loans and participations in L/C Obligations, (B) all Obligations relating to the Loans and
participations (and the amount of all accrued interest and fees in respect thereof) so assigned shall be paid in full by the assignee Lender to such assigning
Lender concurrently with such assignment and assumption and (C) upon such payment and, if so requested by the assignee Lender, the assigning Lender shall
deliver to the assignee Lender the applicable Note or Notes executed by the Borrowers, the assignee Lender shall become a Lender hereunder and the
assigning Lender
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shall cease to constitute a Lender hereunder with respect to such assigned Loans, Commitments and participations, except with respect to indemnification
provisions under this Agreement, which shall survive as to such assigning Lender. In connection with any such replacement, if any such Replaceable Lender
does not execute and deliver to the Administrative Agent a duly executed Assignment and Assumption reflecting such replacement within five Business Days
of the date on which the assignee Lender executes and delivers such Assignment and Assumption to such Replaceable Lender, then such Replaceable Lender
shall be deemed to have executed and delivered such Assignment and Assumption without any action on the part of the Replaceable Lender. In connection
with the replacement of any Lender pursuant to this Section 3.08(a), the Borrowers shall pay to such Lender such amounts as may be required pursuant to
Section 3.06.

(b) Notwithstanding anything to the contrary contained above, (i) any Lender that acts as an L/C Issuer may not be replaced hereunder
at any time that it has any Letter of Credit outstanding hereunder unless arrangements satisfactory to such L/C Issuer (including the furnishing of a back-up
standby letter of credit in form and substance, and issued by an issuer reasonably satisfactory to such L/C Issuer or the depositing of Cash Collateral into a
cash collateral account in amounts and pursuant to arrangements consistent with the requirements of Section
2.16) have been made with respect to such outstanding Letter of Credit and (ii) the Lender that acts as the Administrative Agent may not be replaced
hereunder except in accordance with the terms of Section 9.01.

() In the event that (i) the Borrower Representative (on behalf of the Borrowers) or the Administrative Agent has requested the
Lenders to consent to a waiver of any provisions of the Loan Documents or to agree to any amendment or other modification thereto, (ii) the waiver,
amendment or modification in question requires the agreement of all affected Lenders in accordance with the terms of Section 10.02 or all the Lenders with
respect to a certain Tranche of the Loans and (iii) the Required Lenders have agreed to such waiver, amendment or modification, then any Lender who does
not agree to such waiver, amendment or modification, in each case, shall be deemed a “Non-Consenting Lender”; provided, that the term “Non-Consenting
Lender” shall also include (x) any Lender that rejects (or is deemed to reject) an Extension Offer under Section 2.15, which Extension Offer has been
accepted by at least the Majority Lenders of the respective Tranche of Loans whose Loans and/or Commitments are to be extended pursuant to such
Extension Offer and (y) any Lender that does not elect to become a lender in respect of any Specified Refinancing Debt pursuant to Section 2.18. If any
applicable Lender shall be deemed a Non- Consenting Lender and is required to assign all or any portion of its Term Loans or its Term Loans are prepaid by
the applicable Borrower(s), pursuant to Section 3.08(c) on or prior to the six month anniversary of the Closing Date in connection with any such waiver,
amendment or modification constituting a Repricing Transaction, the applicable Borrower(s) shall pay such Non-Consenting Lender a fee as contemplated

(d) Survival. All of the Loan Parties’ obligations under this Article III shall survive termination of the Aggregate Commitments and
repayment of all other Obligations hereunder, any assignment by or replacement of a Lender, any resignation of the Administrative Agent and the
termination of this Agreement.

ARTICLE IV.
Conditions Precedent to Credit Extensions

Section 4.01 Closing Date. The obligations of the Lenders to make the initial Credit Extensions hereunder shall not become effective until
the date on which each of the following conditions is satisfied (or waived in accordance with Section 10.02):

(a) Loan Documents. The Administrative Agent (or its counsel) shall have received (i) from each of the Loan Parties and each of the
Lenders holding Commitments as of the Closing Date a counterpart of this Agreement signed on behalf of each such party, (ii) each Note (to the
extent requested at least three Business Days prior to the Closing Date), (iii) from each of the Loan Parties party thereto, counterparts of each of the
Collateral Documents and other documents described on Part A of Schedule 1.01(a) and the Intercreditor Agreement, each signed on behalf of such
party and (iv) from each other party required to be party to the Intercreditor Agreement as of the Closing Date, counterparts of the Intercreditor
Agreement, each signed on behalf of each such other party.
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(b) Closing _Certificates; Certified Charters; Good Standing_Certificates. The Administrative Agent shall have received (i) a certificate
of each Loan Party, dated the Closing Date and executed by a Responsible Officer of such Loan Party, which shall (A) certify that attached thereto is a
true and complete copy of the resolutions or written consents of its board of directors, members or other governing body authorizing the execution,
delivery and performance of the Loan Documents to which it is a party and, in the case of each Borrower, the Borrowings hereunder, and that such
resolutions or written consents have not been modified, rescinded or amended and are in full force and effect, (B) identify by name and title and bear
the signatures of the Responsible Officer or authorized signatory of such Loan Party authorized to sign the Loan Documents to which it is a party and
(C) certify that attached thereto is a true and complete copy of the certificate or articles of incorporation or organization (or memorandum of
association or other equivalent thereof) of each Loan Party certified by the relevant authority of the jurisdiction of organization of such Loan Party and
a true and correct copy of its by-laws or operating, management, partnership or similar agreement (to the extent applicable) and that such documents or
agreements have not been amended since the date of the last amendment thereto shown on the certificate of good standing referred to below (except as
otherwise attached to such certificate and certified therein as being the only amendments thereto as of such date), (ii) a certificate of good standing (or
subsistence) with respect to each Loan Party from the Secretary of State (or similar official) of the state of such Loan Party’s organization (to the
extent relevant and available in the jurisdiction of organization of such Loan Party), (iii) in relation to each Loan Party incorporated or established in
Germany, (A) an up-to-date (aktuell) certified commercial register extract (beglaubigter Handelsregisterauszug), articles of association (Satzung) of
each such Loan Party, copies of any by-laws as well as a list of shareholders (Gesellschafterliste) (if applicable), (B) a copy of resolutions signed by all
the holders of the issued shares of each such Loan Party and, if applicable, a copy of a resolution of the supervisory board (Aufsichtsrat) and/or
advisory board (Beirat) of each such Loan Party, approving the terms of, and the transactions contemplated by this Agreement and the other Loan
Documents, (C) a specimen of the signature of each person authorized to execute the Credit Agreement, any other Loan Document and other
documents and notices to be signed and/or dispatched by each such Loan Party under or in connection with this Agreement and/or the other Loan
Documents to which each such Loan Party is a party and (D) a certificate of an authorized signatory of each such Loan Party certifying that each copy
document relating to it specified in (A) to (C) above is correct, complete and in full force and effect as at a date no earlier than the Closing Date, and
(iv) in relation to each Luxembourg Loan Party, (A) an up-to-date electronic certified true and complete excerpt of the Luxembourg Companies
Register dated no earlier than one Business Day prior to the Closing Date, and (B) an up-to-date electronic certified true and complete certificate of
non-registration of judgments (certificat de non-inscription d’une decision judiciaire), issued by the Luxembourg Companies Register no earlier than
one Business Day prior to the Closing Date and reflecting the situation no more than two Business Days prior to the Closing Date certifying that, as of
the date of the day immediately preceding such certificate, the Luxembourg Loan Party has not been declared bankrupt (en faillite), and that it has not
applied for general settlement or composition with creditors (concordat préventif de faillite), controlled management (gestion contrélée), or reprieve
from payment (sursis de paiement), judicial or voluntary liquidation (liquidation judiciaire ou volontaire), such other proceedings listed at Article 13,
items 2 to 11, 13 and Article 14 of the Luxembourg Act dated December 19, 2002 on the Register of Commerce and Companies, on Accounting and on
Annual Accounts of the Companies (as amended from time to time) (and which include foreign court decisions as to faillite, concordat or analogous
procedures according to European Insolvency Regulation).

(©) Know Your Customer. No later than three days in advance of the Closing Date, the Administrative Agent shall have received all
documentation and other information reasonably requested by it in writing at least 10 days in advance of the Closing Date, which documentation or
other information is required by regulatory authorities under applicable “know your customer” and anti-money laundering rules and regulations,
including the USA PATRIOT Act.

(d)  Tax Structure Memorandum; Funds Flow Statement. The Administrative Agent, the Lead Arrangers and the Lenders shall have
received a Tax Structure Memorandum and Funds Flow Statement, in each case, reasonably satisfactory thereto (it being acknowledged and agreed
that the draft Tax Structure Memorandum dated as of July 24, 2014 is satisfactory to the Administrative Agent and the Lead Arrangers),
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and shall be satisfied, in their reasonable discretion, with the sources and uses of the Transaction set forth in the Funds Flow Statement.

(e) Legal Opinions. The Administrative Agent shall have received, on behalf of itself and the Lenders on the Closing Date, a customary
written opinion of (i) Kirkland & Ellis LLP, special counsel for Parent, the Borrowers and each other Loan Party and (ii) local counsel as specified on
Schedule 4.02(b), (other than local counsel opinions relating to the Mortgages which shall be delivered as provided in Section 5.14), in each case (A)
dated the Closing Date, (B) addressed to the Administrative Agent and the Lenders and (C) in form and substance reasonably satisfactory to the
Administrative Agent and covering such matters relating to the Loan Documents as the Administrative Agent shall reasonably request; provided that
counsel to the Administrative Agent shall provide such opinions to the extent customary in any applicable jurisdiction to be mutually agreed.

Fees. The Administrative Agent shall have received (i) all fees required to be paid by the Borrowers on the Closing Date pursuant to
the Fee Letter and (ii) all expenses for which invoices have been presented at least three Business Days prior to the Closing Date (including the
reasonable fees and expenses of legal counsel), in each case on or before the Closing Date, in each case which amounts may be offset against the
proceeds of the Term Loans.

(2) Existing Indebtedness. The Administrative Agent shall have received (i) a customary payoff letter evidencing that all Indebtedness
and other obligations under and pursuant to the Existing Credit Agreement has been (or will on the Closing Date be) paid in full, and that all
commitments, security interests and guarantees in connection therewith will be terminated and released on the Closing Date, (ii) evidence indicating
that the Senior Secured Notes shall have been (or shall on the Closing Date be) satisfied and discharged, and the covenants thereunder shall have been
(or shall on the Closing Date be) defeased, in each case in accordance with the underlying indenture for the Senior Secured Notes and (iii) evidence
indicating that the Existing PIK Notes shall be satisfied and discharged, and the covenants thereunder shall be defeased (and the intercompany debt
related thereto shall have been extinguished), in each case in accordance with the underlying indenture for the Existing PIK Notes, within three
business days of the Closing Date. On the Closing Date, after giving pro forma effect to the Transactions (including the repayment in full of the
existing indebtedness of the Parent and its subsidiaries), Parent and its subsidiaries shall have no material Indebtedness outstanding other than the
Indebtedness hereunder.

(h) Initial Public Offering. The pricing of the IPO shall have occurred.

1) Solvency. The Administrative Agent shall have received a solvency certificate dated as of the Closing Date in substantially the form
of Exhibit H from a Financial Officer of the Parent certifying as to the matters set forth therein.

Pledged Stock, Stock Powers. The Collateral Agent (or its bailee) shall have received the certificates representing the Capital Stock
pledged pursuant to the Collateral Documents, together with an undated stock or similar power for each such certificate executed in blank by a duly
authorized officer of the pledgor thereof.

(k) Filings Registrations and Recordings. Subject to the terms of each applicable Collateral Document and except with respect to the
actions set forth on Schedule 6.15, each document (including any UCC (or similar) financing statement) required by the Collateral Documents or
under law or reasonably requested by the Administrative Agent or the Collateral Agent to be filed, registered or recorded in order to create in favor of
the Collateral Agent, for the benefit of itself and the other Secured Parties, a perfected Lien on the Collateral described therein, prior and superior in
right to any other Person (other than with respect to Permitted Liens), shall be in proper form for filing, registration or recordation.
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Q)] Guarantor Coverage Test Certificate. The Administrative Agent shall have received a certificate dated as of the Closing Date from a
Responsible Officer of the Borrower Representative, certifying compliance with Section 6.13.

For purposes of determining whether the conditions specified in this Section 4.01 have been satisfied, by funding its Loans hereunder (or in
connection with any Assignment and Assumption), the Administrative Agent and each Lender that has executed this Agreement (or such Assignment and
Assumption) shall be deemed to have consented to, approved or accepted, or to be satisfied with, each document or other matter required hereunder to be
consented to or approved by or acceptable or satisfactory to the Administrative Agent or such Lender, as the case may be. To the extent requested by the
Borrower Representative and subject to the foregoing, each Lender authorizes (but does not require) the Administrative Agent to confirm compliance with
the conditions precedent in this Section 4.01. The Administrative Agent shall not be liable for any damages, costs or losses whatsoever as a result of giving
any such confirmation.

Section 4.02  Conditions to All Credit Extensions. The obligation of each Lender to honor any Request for Credit Extension
(including on the Closing Date, and other than a Committed Loan Notice requesting only a conversion of Loans to the other Type or a
continuation of Term Benchmark Loans or Eurocurrency Rate Loans) is subject to satisfaction of the following conditions precedent:

(a) The representations and warranties of the Borrowers and each other Loan Party contained in Article V or any other Loan Document
shall be true and correct in all material respects (and in all respects if any such representation or warranty is already qualified by materiality) on and
as of the date of such Credit Extension, except (i) to the extent that such representations and warranties specifically refer to an earlier date, in which
case they shall be true and correct in all material respects (and in all respects if any such representation or warranty is already qualified by
materiality) as of such earlier date and (ii) any reference to the Historical Financial Statements shall be deemed to refer to the most recent financial
statements, if any, furnished pursuant to Section 6.01(c), prior to such proposed Credit Extension.

(b) No Default or Event of Default shall exist, or would result from such proposed Credit Extension or from the application of the
proceeds therefrom.

(c) The Administrative Agent and, if applicable, the applicable L/C Issuer, shall have received a Request for Credit Extension
in accordance with the requirements hereof.

Each Request for a Credit Extension (other than a Committed Loan Notice requesting only a conversion of Loans to the other Type or a
continuation of Term Benchmark Loans or Eurocurrency Rate Loans) submitted by the Borrowers shall be deemed to be a representation and warranty that

the conditions specified in Sections 4.02(a) and
(b) have been satisfied (unless waived in accordance with Section 10.02) on and as of the date of the applicable Credit Extension.

ARTICLE V.
Representations and Warranties

Each of the Parent Companies, the Borrowers and the other Loan Parties represents and warrants to the Administrative Agent and the Lenders (in the
case of representations and warranties on the Closing Date, after giving effect to the Transaction) that:

Section 5.01 Organization; Powers. Each of the Loan Parties and each of its Subsidiaries (a) is duly organized, validly existing and
in good standing (to the extent such concept exists in the relevant jurisdiction) under the laws of the jurisdiction of its organization, (b) has all requisite power
and authority to own its property and assets and to carry on its business as now conducted and (c) is qualified to do business in, and is in good standing (to
the extent such concept exists in the relevant jurisdiction) in, every jurisdiction where its ownership, lease or operation of properties or conduct of its business
requires such qualification; except, in each case referred to in this Section 5.01 (other than clauses (a) and (b) with respect to each Parent Company and each
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Borrower) where the failure to do so, individually or in the aggregate, would not reasonably be expected to result in a Material Adverse Effect.

Section 5.02  Authorization; Enforceability. The execution, delivery and performance of each of the Loan Documents are within
each applicable Loan Party’s corporate or other organizational powers and have been duly authorized by all necessary corporate or other organizational action
of such Loan Party. Each Loan Document to which any Loan Party is a party has been duly executed and delivered by such Loan Party and is a legal, valid
and binding obligation of such Loan Party, enforceable in accordance with its terms, subject to applicable bankruptcy, insolvency or similar laws affecting
creditors’ rights generally and to general principles of equity and principles of good faith and fair dealing.

Section 5.03 Governmental Approvals; No Conflicts. The execution and delivery of the Loan Documents by each Loan Party party
thereto and the performance by such Loan Party thereof (a) do not require any consent or approval of, registration or filing with, or any other action by, any
Governmental Authority, except (i) such as have been obtained or made and are in full force and effect, (ii) for filings necessary to perfect Liens created
pursuant to the Loan Documents and (iii) such consents, approvals, registrations, filings, or other actions the failure to obtain or make which could not be
reasonably expected to have a Material Adverse Effect, (b) will not violate any (i) of such Loan Party’s Organizational Documents or (ii) any Requirements
of Law applicable to such Loan Party which, in the case of this clause (b)(ii), could reasonably be expected to have a Material Adverse Effect and (c) will not
violate or result in a default under any Contractual Obligation of any of the Loan Parties which in the case of this clause (c) could reasonably be expected to
result in a Material Adverse Effect.

Section 5.04  Financial Condition; No Material Adverse Effect.

(a) The Borrower Representative has heretofore furnished to the Administrative Agent the consolidated balance sheet of the Parent and
related consolidated statements of operations and cash flows and stockholders’ equity as of and for the Fiscal Years ended December 31, 2012 and
December 31, 2013 (collectively, the “Historical Financial Statements”). Such financial statements present fairly, in all material respects, the
consolidated financial position and results of operations and cash flows of the Parent as of such dates and for such periods in accordance with IFRS.

(b) Since December 31, 2013, no Material Adverse Effect has occurred.
Section 5.05 Properties.
(a) Schedule 5.05 sets forth the address of each Material Real Estate Asset of each Loan Party as of the Closing Date.

(b) The Borrowers and each of their Subsidiaries has good and valid fee simple title (or similar concept under any applicable
jurisdiction) to or rights to purchase, or valid leasehold interests in, or other limited property interests in, all its Real Estate Assets (including any
Mortgaged Properties) and has good title to its personal property and assets, in each case, except (i) for defects in title that do not materially interfere
with its ability to conduct its business as currently conducted or to utilize such properties and assets for their intended purposes or (ii) where the
failure to have such title or rights would not reasonably be expected to have a Material Adverse Effect. All such properties and assets are free and
clear of Liens, other than Permitted Liens.

() Each of the Borrowers and each of their Subsidiaries has valid title to or a valid license or right to use all patents, trademarks,
service marks, trade names, copyrights, proprietary know how and data and other rights in works of authorship (including all copyrights embodied in
software) and all other similar intellectual property rights (the foregoing, collectively, “IP Rights) needed to conduct the businesses of the Borrowers
and their Subsidiaries as presently conducted without, to the knowledge of the Borrower Representative, any infringement or misappropriation of the
IP Rights of third parties, except where such

-122-
NY\6497185.2



Exhibit 10.1

failure to own or license or have rights to use would not, or where such infringement or misappropriation would not, have, individually or in the
aggregate, a Material Adverse Effect.

Section 5.06 Litigation and Environmental Matters.

(a) There are no actions, suits or proceedings by or before any arbitrator or Governmental Authority pending against or, to the
knowledge of any Parent Company or any Borrower, threatened against or affecting the Loan Parties or any of their Subsidiaries which would
reasonably be expected, individually or in the aggregate, to result in a Material Adverse Effect.

(b) Except for any matters that, individually or in the aggregate, would not reasonably be expected to result in a Material Adverse
Effect, (i) no Loan Party nor any of its Subsidiaries has received notice of any claim with respect to any Environmental Liability or knows of any basis
for any Environmental Liability and (ii) no Loan Party nor any of its Subsidiaries (A) has failed to comply with any Environmental Law or to obtain,
maintain or comply with any permit, license or other approval required under any Environmental Law or (B) has become subject to any
Environmental Liability.

(c) Neither any Borrower nor any of its Subsidiaries has treated, stored, transported or disposed of Hazardous Materials at or from any
currently or formerly operated real estate or facility relating to its business in a manner that would reasonably be expected to have a Material Adverse
Effect.

Section 5.07 Compliance with Laws. Each Loan Party and its Subsidiaries is in compliance with all Requirements of Law
applicable to it or its property, except, in each case, where the failure to do so, individually or in the aggregate, would not reasonably be expected to result
in a Material Adverse Effect.

Section 5.08 Investment Company Status. No Loan Party is an “investment company” required to be registered under, the
Investment Company Act of 1940.

Section 5.09 Taxes. Each Loan Party and its Subsidiaries has timely filed or caused to be filed all Tax returns and reports required
to have been filed and has paid or caused to be paid all Taxes required to have been paid by it that are due and payable, except (a) Taxes (or any requirement
to file Tax returns with respect thereto) that are being contested in good faith by appropriate proceedings and for which such Loan Party or such Subsidiary,
as applicable, has set aside on its books adequate reserves in accordance with IFRS or (b) to the extent that the failure to do so, individually or in the
aggregate, would not reasonably be expected to result in a Material Adverse Effect. The U.S. Borrower is, and has been since the date of its formation, an
entity disregarded as separate from its owner (and such owner is not a U.S. Person) within the meaning of Treasury Regulation Section 301.7701-3 for U.S.
federal income tax purposes.

Section 5.10 ERISA.

(a) No ERISA Event has occurred in the five-year period prior to the date on which this representation is made or deemed made and is
continuing that, when taken together with all other such ERISA Events, would reasonably be expected to result in a Lien on the assets of a Loan Party
or otherwise have a Material Adverse Effect.

(b) (i) With respect to each Foreign Plan, reserves have been established in the financial statements furnished to Lenders in respect of
any unfunded liabilities in accordance with applicable Law and prudent business practice or, where required, in accordance with ordinary accounting
practices in the jurisdiction in which such Foreign Plan is maintained, (ii) except as disclosed or reflected in such financial statements, there are no
aggregate unfunded liabilities with respect to Foreign Plans and the present value of the aggregate accumulated benefit liabilities of all Foreign Plans
did not, as of the last annual valuation date applicable thereto, exceed the assets of all such Foreign Plans, except with respect to each of the foregoing
clauses (i) and (ii) of this Section 5.10(b), as could not reasonably be expected, individually or in the aggregate, to result in a Material Adverse Effect.
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(c) As of the Closing Date, except as individually or in the aggregate would not reasonably be expected to have a Material Adverse
Effect: (a) there are no strikes, lockouts or slowdowns against the German Borrower or any Subsidiaries pending or, to the knowledge of German
Borrower or any of the Subsidiaries, threatened and (b) the hours worked by and payments made to employees of the German Borrower and the
Subsidiaries have not been in violation of the Fair Labor Standards Act or any other applicable Federal, state, local or foreign law dealing with such
matters.

Section 5.11 Disclosure.

(a) As of the Closing Date (in the case of the Company and its subsidiaries, to the knowledge of Parent), all written information (other
than the Projections, other forward-looking information and information of a general economic or industry-specific nature) that has been made
available concerning the Parent Companies, the Borrowers and their Subsidiaries, the Transactions and included in the Information Memorandum or
otherwise prepared by, or on behalf of, the foregoing by any of their respective representatives, and made available to any Lender or the
Administrative Agent in connection with the Transactions on or before the Closing Date (the “Information”), when taken as a whole, did not, when
furnished, contain any untrue statements of a material fact or omit to state a material fact necessary in order to make the statements contained therein
not materially misleading in light of the circumstances under which such statements are made (after giving effect to all supplements and updates
thereto from time to time).

(b) The Projections have been prepared in good faith based upon assumptions believed by Parent to be reasonable at the time furnished
(it being recognized that such Projections are not to be viewed as facts and are subject to significant uncertainties and contingencies many of which
are beyond Parent’s control, that no assurance can be given that any particular financial projections will be realized, that actual results may differ from
projected results and that such differences may be material).

Section 5.12  Solvency.

As of the Closing Date, immediately after the consummation of the Transactions to occur on the Closing Date and the incurrence of indebtedness
and obligations being incurred in connection with this Agreement on the Closing Date, (i) the sum of the debt (including contingent liabilities) of the Parent
and its Subsidiaries, taken as a whole, does not exceed the fair value of the assets of the Parent and its Subsidiaries, taken as a whole, (ii) the present fair
saleable value of the assets of the Parent and its Subsidiaries, taken as a whole, is not less than the amount that will be required to pay the probable liabilities
(including contingent liabilities) of the Parent and its Subsidiaries, taken as a whole, on their debts as they become absolute and matured, (iii) the capital of
the Parent and its Subsidiaries, taken as a whole, is not unreasonably small in relation to the business of the Parent and its Subsidiaries, taken as a whole,
contemplated as of the Closing Date, (iv) the Parent and its Subsidiaries, taken as a whole, do not intend to incur, or believe that they will incur, debts
(including current obligations and contingent liabilities) beyond their ability to pay such debt as they mature in the ordinary course of business, (v) no
German Obligor is unable to pay its debts as they fall due (zahlungsunfihig) within the meaning of section 17 of the German Insolvency Code, or is
overindebted (iiberschuldet) within the meaning of section 19 of the German Insolvency Code, (vi) none of the circumstances set out in either (1) Articles
2446 and 2447, or (2) Articles 2482-bis and 2482-ter of the Italian Civil Code have arisen in respect of any Italian Obligor and (vii) no Luxembourg Loan
Party is subject to nor, as applicable, does it meet or threaten to meet the criteria of bankruptcy (faillite), insolvency, voluntary or judicial liquidation
(liquidation volontaire ou judiciaire), composition with creditors (concordat préventif de faillite), controlled management (gestion contrdlée), reprieve from
payment (sursis de paiement), general settlement with creditors, reorganization or similar laws affecting the rights of creditors generally and no application
has been made or is to be made by its director or, as far as it is aware, by any other Person for the appointment of a commissaire, juge-commissaire,
liquidateur, curateur or similar officer pursuant to any voluntary or judicial insolvency, winding- up, liquidation or similar proceedings. For the purposes
hereof, the amount of any contingent liability at any time shall be computed as the amount that, in light of all of the facts and circumstances existing at such
time, represents the amount that can reasonably be expected to become an actual or matured liability.

Section 5.13  Capitalization and Subsidiaries. Schedule 5.13 sets forth, in each case as of the Closing Date, (a) a correct and
complete list of the name of each Subsidiary of each Borrower and the ownership interest therein held by each Borrower or its applicable Subsidiary, and
(b) the type of entity of each
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Borrower and each of its Subsidiaries.

Section 5.14  Security Interest in Collateral. The provisions of this Agreement and the other Loan Documents create legal, valid and
enforceable Liens on all of the Collateral in favor of the Collateral Agent (or the Secured Parties as required by applicable law or any designee or trustee on
its behalf), for the benefit of itself and the other Secured Parties, subject, as to enforceability, to applicable bankruptcy, insolvency or similar laws affecting
creditors’ rights generally and to general principles of equity and principles of good faith and fair dealing, and upon the making of such filings and taking of
such other actions required to be taken hereby or by the applicable Loan Documents (including the filing of appropriate financing statements with the office
of the Secretary of State of the state of organization of each Loan Party, and the proper recordation of Mortgages and fixture filings with respect to any
Material Real Estate Assets, in each case in favor of the Collateral Agent (or the Secured Parties as required by applicable law or any designee or trustee on
its behalf) for the benefit of itself and the other Secured Parties and the delivery to the Collateral Agent of any stock certificates or promissory notes required
to be delivered pursuant to the applicable Loan Documents), such Liens constitute perfected Liens (with the priority such Liens are expressed to have within
the relevant Collateral Document) on the Collateral (to the extent such Liens are required to be perfected under the terms of the Loan Documents), securing
the Secured Obligations, in each case as and to the extent set forth therein.

Section 5.15 Federal Reserve Regulations.

(a) On the Closing Date, not more than 25% of the value of the assets of the Parent and its Subsidiaries, taken as a whole, is
represented by margin stock (within the meaning of Regulation U issued by the FRB).

(b) None of the Parent Companies, the Borrowers nor any of their respective Subsidiaries is engaged principally, or as one of its
important activities, in the business of extending credit for the purpose of buying or carrying, margin stock (within the meaning of Regulation U
issued by the FRB).

() No part of the proceeds of any Loan will be used, whether directly or indirectly, and whether immediately, incidentally or
ultimately, for any purpose that entails a violation of the provisions of Regulation T, U or X of the FRB.

Section 5.16  Anti-Terrorism Laws and Anti-Corruption Laws.

(a) (i) None of Parent, the Borrowers or any of their respective Subsidiaries nor, to the knowledge of any Borrower, any director,
officer, agent or employee or Affiliate of any of the foregoing is
(A) a Person on the list of “Specially Designated Nationals and Blocked Persons” or “Foreign Sanctions Evaders List” or (B) the subject of any similar
list under EU Sanctions Laws and Regulations, or (C) the subject of any Sanctions Laws and Regulations or EU Sanctions Laws and Regulations (this
clause (i), a “Sanctioned Person”); and (ii) no Borrower will directly or, to the knowledge of any Borrower, indirectly use the proceeds of the Loans or
otherwise make available such proceeds to any Person for the purpose of financing the activities of any Person who at such time is the subject of any
Sanctions Laws and Regulations or EU Sanctions Laws and Regulations.

(b) Except as could not reasonably be expected to result in a Material Adverse Effect, to the extent applicable, each Loan Party is in
compliance, in all material respects, with the (i) Trading with the Enemy Act and each of the foreign assets control regulations of the United States
Treasury Department (31 CFR, Subtitle B, Chapter V) and any other enabling legislation or executive order relating thereto, (ii) the USA PATRIOT
Act and (iii) all other Sanctions Laws and Regulations.

(c) No part of the proceeds of any Loan will be used, directly or, to the knowledge of any Borrower, indirectly, for any payments to any
governmental official or employee, political party, official of a political party, candidate for political office, or anyone else acting in an official
capacity or any other Person, if applicable, in order to obtain, retain or direct business or obtain any improper advantage, in violation of the
U.S. Foreign Corrupt Practices Act of 1977, the United Kingdom Bribery Act of 2010, as amended and any
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similar laws, rules or regulations issued, administered or enforced by any Governmental Authority having jurisdiction over any of the Borrowers.

(d) No representation under this Section 5.16 shall be made by any Loan Party to the extent it would violate any applicable anti-boycott
statute (including without limitation, section 7 of the German Foreign Trade Ordinance (Aufenwirtschaftsverordnung)).

Section 5.17  Central Administration; COMI. The German Borrower has its central administration (administration centrale) and,
for the purposes of the European Insolvency Regulation, the center of its main interests (centre des intéréts principaux) at the place of its registered office
(siége statutaire) in Germany and, as of the Closing Date, has no establishment (as defined in the European Insolvency Regulation) outside Germany. Each
Loan Party formed in the European Union has its central administration (administration centrale) and, for purposes of the European Insolvency Regulation,
the center of its main interests (centre des intéréts principaux) at the place of its registered office (siége statutaire) in the European Union and, as of the
Closing Date, has no establishment (as defined in the European Insolvency Regulation) outside the European Union.

Section 5.18  Senior Debt. The Obligations constitute “Senior Indebtedness” (or any comparable term) under, and as defined in,
the documentation governing any Junior Indebtedness.

Section 5.19  Direzione e Coordinamento. No Italian Obligor (other than Orion Engineered Carbons S.r.l.) is subject to the “attivita
di direzione e cordinamento” pursuant to Article 2497 et seq. of the Italian Civil Code, of any third party.

Section 5.20 Italian Transparency Provisions—Summary Sheet (“Documento di Sintesi”). For the purposes of the transparency
provisions set forth in the CICR Resolution of 4 March 2003, as amended from time to time, and in the “Disposizioni sulla trasparenza delle operazioni e
dei servizi bancari e finanziari. Correttezza delle relazioni tra intermediari e client” issued by the Bank of Italy and as amended from time to time, each
party hereby acknowledges and confirms that:

(a) it has appointed and has been assisted by its respective legal counsel in connection with the negotiation, preparation and execution
of this Agreement; and

(b)  this Agreement, and all of its terms and conditions, including the recitals and the schedules thereto, have been specifically
negotiated (“oggetto di trattativa individuale) between the parties.

Section 5.21 Luxembourg Specific Representations. (i) Each Luxembourg Loan Party is in compliance with the Luxembourg Act
dated May 31, 1999 on the domiciliation of companies, as amended from time to time and all related regulations; (ii) the head office (administration
centrale), the place of effective management (siege de direction effective) and (for the purposes of the European Insolvency Regulation) the center of main
interests (centre des intéréts principaux) of each Luxembourg Loan Party in Luxembourg is located at the place of its registered office (siege statutaire) in
Luxembourg; (iii) no Luxembourg Loan Party has filed and, to the best of its knowledge, no Person has filed a request with any competent court seeking that
any Luxembourg Loan Party, be declared subject to bankruptcy (faillite), general settlement or composition with creditors (concordat préventif de faillite)
controlled management (gestion contrélée), reprieve from payment (sursis de paiement), judicial or voluntary liquidation (/iquidation judiciaire ou
volontaire), such other proceedings listed at Article 13, items 2 to 11, 13 and Article 14 of the Luxembourg Act dated December 19, 2002 on the Register of
Commerce and Companies, on Accounting and on Annual Accounts of the Companies (as amended from time to time), (and which include foreign court
decision as to faillite, concordat or analogous procedures according to the European Insolvency Regulation); and (iv) each Luxembourg Loan Party is not,
and will not, as a result of its entry into the Loan Documents or the performance of its obligations thereunder, be in a state of cessation of payments
(cessation des paiements), or be deemed to in a such state, and has not, and will not, as a result of its entry into the Loan Documents or the performance of its
obligations thereunder, lose its creditworthiness (ébranlement de crédit), or be deemed to have lost such creditworthiness and is not aware, or may not
reasonably be aware of such circumstances.
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ARTICLE VI.
Affirmative Covenants

So long as any Lender shall have any Commitment hereunder, any Loan or other Obligation (other than contingent indemnification obligations as to
which no claim has been asserted and obligations and liabilities under Secured Cash Management Agreements and Secured Hedge Agreements) hereunder
shall remain unpaid or unsatisfied, or any Letter of Credit shall remain outstanding (other than Letters of Credit which have been Cash Collateralized), each
of the Parent (solely to the extent applicable to it), each Borrower and each other Loan Party covenants and agrees with the Administrative Agent and the
Lenders that:

Section 6.01 Financial Statements and Other Reports. The Borrower Representative will deliver to the Administrative Agent for
delivery to each Lender:

(a) [Reserved].

(b)  Quarterly Financial Statements. As soon as available, and in any event within 45 days following the end of each of the first three
Fiscal Quarters of each Fiscal Year (or, if applicable, any later date by which the Parent (or any other Parent Company) is required to file its Quarterly
Report on Form 10-Q under applicable SEC rules), the consolidated balance sheet of the Parent as at the end of such Fiscal Quarter and the related
consolidated statements of operations and cash flows of the Parent for such Fiscal Quarter and for the period from the beginning of the then current
Fiscal Year to the end of such Fiscal Quarter and the corresponding figures from the Financial Plan for the current Fiscal Year setting forth in each case
in comparative form the corresponding figures for the corresponding periods of the previous Fiscal Year, all in reasonable detail, together with a
Financial Officer Certification and a Narrative Report with respect thereto, subject to the absence of footnotes and normal year-end adjustments;

() Annual Financial Statements. As soon as available, and, in any event within 90 days after the end of each Fiscal Year (or, if
applicable, any later date by which the Parent (or any other Parent Company) is required to file its Annual Report on Form 10-K under applicable SEC
rules), (i) the consolidated balance sheet of the Parent as at the end of such Fiscal Year and the related consolidated statements of operations and cash
flows of the Parent for such Fiscal Year, setting forth in each case in comparative form the corresponding figures for the previous Fiscal Year, in
reasonable detail, together with a Narrative Report with respect thereto; and (ii) with respect to such consolidated financial statements, a report
thereon of independent certified public accountants of recognized international standing (which report shall be unqualified as to “going concern” and
scope of audit (except for a “going concern” statement pertaining to impending debt maturities occurring within 12 months of such audit or a breach
or anticipated breach of financial covenants), and shall state that such consolidated financial statements fairly present, in all material respects, the
consolidated financial position of the Parent as at the dates indicated and the results of its consolidated operations and cash flows for the periods
indicated in conformity with IFRS;

(d) Compliance Certificate.

(A) Together with each delivery of consolidated financial statements of the Parent pursuant to Sections 6.01(b) and 6.01(c), (i) a
duly executed and completed Compliance Certificate (A) certifying that no Default or Event of Default has occurred and is continuing (or if a Default or
Event of Default has occurred and is continuing, describing in reasonable detail such Default or Event of Default and the steps being taken to cure, remedy or
waive the same), (B) in the case of financial statements delivered pursuant to Section 6.01(c), setting forth reasonably detailed calculations of Excess Cash
Flow for each Fiscal Year beginning with the financial statements for the Fiscal Year ended December 31, 2015, (C) in the case of financial statements
delivered pursuant to Sections 6.01(b) and 6.01(c), setting forth reasonably detailed calculations of Consolidated Total Assets and the Available Amount as of
the last day of the Fiscal Quarter or Fiscal Year, as the case may be, covered by such financial statements or stating that there has been no change to such
amounts since the date of delivery of the last Compliance Certificate, (D) in the case of financial statements delivered pursuant to Section 6.01(b) and
6.01(c), setting forth reasonably detailed calculations as to Material Subsidiaries and certifying the calculation of the Guarantor Coverage Test and (E) to the
extent such financial covenant is then in effect with respect to such Test Period, certifying
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compliance with Section 7.16 and setting forth reasonably detailed calculations of the First Lien Leverage Ratio as of the last day of such Test Period, (ii) a
summary of the pro forma adjustments necessary to eliminate the accounts of Unrestricted Subsidiaries (if any) from the consolidated statement of
operations and the consolidated balance sheet and (iii) a list identifying each subsidiary of each Borrower as a Subsidiary or an Unrestricted Subsidiary as of
the date of delivery of such Compliance Certificate or confirming that there is no change in such information since the later of the Closing Date and the date
of the last such list;

(B) Within 120 days after the end of each Fiscal Year beginning with the Fiscal Year ending December 31, 2022, a duly executed
and completed Annual ESG Compliance Certificate, provided that together with each delivery of an Annual ESG Compliance Certificate the Borrower
Representative shall provide to the Administrative Agent (for information purposes only) copies of all reports from third parties which have been
commissioned by the Borrower Representative or other member of the Group in connection with the ESG Triggers for the Fiscal Year to which such Annual
ESG Compliance Certificate relates;

(e) Germany Money_Laundering_Act. The Borrower agrees to provide each Lender with any reasonably necessary and required
information and documents that are needed for it to comply with its obligations under the German Money Laundering Act (Geldwdschegesetz) and, to
the extent applicable, under any similar standards or rules existing in other jurisdictions;

Notice of Default. Promptly upon any Responsible Officer of any Parent Company or any Borrower obtaining knowledge (i) of any
Default or Event of Default or (ii) of the occurrence of any event or change that has caused or evidences either in any case or in the aggregate, a
Material Adverse Effect, a reasonably-detailed notice specifying the nature and period of existence of such condition, event or change and what action
the Parent or such Borrower has taken, is taking and proposes to take with respect thereto;

(2) Notice of Litigation. Promptly upon any Responsible Officer of any Parent Company or any Borrower obtaining knowledge of (i)
the institution of, or threat of, any Adverse Proceeding not previously disclosed in writing by the Loan Parties to the Administrative Agent or (ii) any
material development in any Adverse Proceeding that, in the case of either clauses (i) or (ii), could reasonably be expected to have a Material Adverse
Effect, written notice thereof together with such other non-privileged information as may be reasonably available to the Loan Parties to enable the
Lenders to evaluate such matters;

(h)  ERISA. Promptly upon any Responsible Officer of any Parent Company or any Borrower becoming aware of the occurrence of any
ERISA Event that could reasonably be expected to have a Material Adverse Effect, a written notice specifying the nature thereof;

1) Financial Plan. As soon as available and in any event no later than 60 days after the beginning of each Fiscal Year, commencing
with the Fiscal Year ended December 31, 2015, a consolidated plan and financial forecast for each Fiscal Quarter of such Fiscal Year (a “Financial
Plan”), including a forecasted consolidated balance sheet and forecasted consolidated statements of operations and cash flows of the Parent for such
Fiscal Year, prepared in reasonable detail setting forth, with appropriate discussion, the principal assumptions on which such Financial Plan is based;

G) Information Regarding Collateral. The Borrower Representative will furnish to the Administrative Agent and the Collateral Agent
prompt written notice of any change (i) in any Loan Party’s legal name, (ii) in any Loan Party’s type of organization, (iii) in any Loan Party’s
jurisdiction of organization or (iv) in any Loan Party’s organizational identification number (to the extent necessary to perfect or maintain the
perfection and priority of the Collateral Agent’s security interest in the applicable Collateral). For the avoidance of doubt, the change of corporate form
of the Parent from a S.a r.l to a S.A. should be expressly permitted under this Agreement;

(k) Reserved].
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1)) Other Information. Promptly upon their becoming available and without duplication of any obligations with respect to any such

information that is otherwise required to be delivered under the provisions of any Loan Document, copies of (i) all financial statements, reports,
notices and proxy statements sent or made available generally by each Borrower to its public security holders acting in such capacity or by any
Subsidiary of each Borrower to its public security holders other than the Borrowers or another Subsidiary of the Borrowers and (ii) all regular and
periodic reports and all registration statements (other than on Form S-8 or similar form) and prospectuses, if any, furnished or filed by any Borrower
or any of its Subsidiaries with any securities exchange or with the SEC or any governmental or private regulatory authority with jurisdiction over
matters relating to securities. Each Borrower hereby acknowledges that (A) the Administrative Agent and/or the Arrangers will make available to the
Lenders materials and/or information provided by or on behalf of each Borrower hereunder (collectively, “Borrower Materials”) by posting the
Borrower Materials on IntraLinks or another similar electronic system (the “Platform”) and (B) certain of the Lenders (each, a “Public Lender”) may
have personnel who do not wish to receive Material Non-Public Information and who may be engaged in investment and other market-related
activities with respect to such Persons’ securities. Each Borrower hereby agrees that it will use commercially reasonable efforts to identify that portion
of the Borrower Materials that may be distributed to the Public Lenders and that (w) all such Borrower Materials shall be clearly and conspicuously
marked “PUBLIC” which, at a minimum, shall mean that the word “PUBLIC” shall appear prominently on the first page thereof; (x) by marking
Borrower Materials “PUBLIC,” each Borrower shall be deemed to have authorized the Administrative Agent, the Arrangers and the Lenders to treat
such Borrower Materials as not containing any Material Non-Public Information (although it may be sensitive and proprietary) (provided, however,
that to the extent such Borrower Materials constitute Confidential Information, they shall be treated as set forth in Section 10.13);
(y) all Borrower Materials marked “PUBLIC” are permitted to be made available through a portion of the Platform designated “Public Side
Information”; and (z) the Administrative Agent and the Arrangers shall treat any Borrower Materials that are not marked “PUBLIC” as being suitable
only for posting on a portion of the Platform not designated “Public Side Information”; provided that a Borrower’s failure to comply with this
sentence shall not constitute a Default or an Event of Default under this Agreement or the other Loan Documents.

(m)  Such other certificates, reports and information (financial or otherwise) as the Administrative Agent may reasonably request from
time to time in connection with the Parent’s, the Borrowers’ or their Subsidiaries’ financial condition or business.

Documents required to be delivered pursuant to this Section 6.01 may be delivered electronically and if so delivered, shall be deemed to have been
delivered on the date (i) on which the Borrower Representative (x) posts such documents or (y) provides a link thereto on the Borrower Representative’s
website on the Internet at the website address listed on Schedule 9.01 (which such Schedule may be updated from time to time); (ii) on which such
documents are delivered by the Borrower Representative to the Administrative Agent for posting on the Borrower Representative’s behalf on
IntraLinks/SyndTrak or another relevant website, if any, to which each Lender and the Administrative Agent have access (whether a commercial, third-party
website or whether sponsored by the Administrative Agent); (iii) on which executed certificates or other documents are faxed to the Administrative Agent (or
electronically mailed to an address provided by the Administrative Agent); provided that, other than with respect to items required to be delivered pursuant to
Section 6.01(1) above, the Borrower Representative shall promptly notify (which may be by facsimile or electronic mail) the Administrative Agent of the
posting of any such documents on the Borrowers’ website and provide to the Administrative Agent by electronic mail electronic versions (i.e., soft copies) of
such documents; or (iv) in respect of the items required to be delivered pursuant to Section 5.01(1) above in respect of information furnished or filed by the
Borrowers or any of their respective Subsidiaries with any securities exchange or with the SEC or any governmental or private regulatory authority (other
than Form 10-Q Reports and Form 10-K Reports described in Section 6.01(b) and (c), respectively), such items have been made available on the SEC website
or the website of the relevant analogous governmental or private regulatory authority or securities exchange.

Notwithstanding the foregoing, the obligations in paragraphs (b) and (c) of this Section 6.01 may be satisfied by furnishing (A) the applicable
financial statements and Narrative Reports of Parent (or any other Parent Company) or (B) any Borrower’s or Parent’s (or any other Parent Company
thereof), as applicable, Form 10-K or 10-Q, as applicable, filed with the SEC, in each case, within the time periods specified in such paragraphs; provided
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that, with respect to each of clauses (A) and (B), (i) to the extent such financial statements relate to any Parent Company, such financial statements shall be
accompanied by consolidating information that explains in reasonable detail the differences between the information relating to such Parent Company, on the
one hand, and the information relating to the Borrowers on a standalone basis, on the other hand, which consolidating information shall be certified by a
Responsible Officer of the Borrower Representative as having been fairly presented and (ii) to the extent such statements are in lieu of statements required to
be provided under Section 6.01(c), such statements shall be accompanied by a report and opinion of an independent certified public accounting firm of
internationally recognized standing, which report and opinion shall satisfy the applicable requirements set forth in Section 6.01(c); provided further that
notwithstanding anything to the contrary herein, neither the Borrowers nor any Subsidiaries shall be required to deliver, disclose, permit the inspection,
examination or making of copies of or excerpts from, or any discussion of, any document, information, or other matter (i) that constitutes non-financial trade
secrets or non- financial proprietary information, (ii) in respect of which disclosure to the Administrative Agent (or any Lender (or their respective
representatives or contractors)) is prohibited by applicable law, (iii) that is subject to attorney-client or similar privilege or constitutes attorney work product
or (iv) with respect to which any Loan Party owes confidentiality obligations (to the extent not created in contemplation of such Loan Party’s Obligations
under this Section 6.01) to any third party.

Section 6.02 Existence. Except as otherwise permitted under Section 6.07, each Borrower will, and will cause each of its
Subsidiaries to, at all times preserve and keep in full force and effect its existence and all rights and franchises, licenses and permits necessary in the normal
conduct of its business except to the extent (other than with respect to the preservation of existence of each Borrower) failure to do so could not reasonably
be expected to result in a Material Adverse Effect; provided that neither any Borrower nor any of its Subsidiaries shall be required to preserve any such
existence, right or franchise, licenses and permits if such Person or such Person’s board of directors (or similar governing body) shall determine that the
preservation thereof is no longer desirable in the conduct of the business of such Person, and that the loss thereof is not disadvantageous in any material
respect to such Person or to the Lenders.

Section 6.03 Payment of Taxes. Each Borrower will, and will cause each of its Subsidiaries to, pay all Taxes imposed upon it or any
of its properties or assets or in respect of any of its income, businesses or franchises before any penalty or fine accrues thereon; provided that no such Tax
need be paid if (a) it is being contested in good faith by appropriate proceedings and adequate reserves or other appropriate provisions, as shall be required in
conformity with IFRS, shall have been made therefor and, in the case of a Tax which has or may become a Lien against any of the Collateral, such contest
proceedings conclusively operate to stay the sale of any portion of the Collateral to satisfy such Tax or (b) failure to pay or discharge the same could not
reasonably be expected to result in a Material Adverse Effect.

Section 6.04 Maintenance of Properties. Each Borrower will, and will cause each of its Subsidiaries to, maintain or cause to be
maintained in good repair, working order and condition, ordinary wear and tear and casualty and condemnation excepted, all property reasonably necessary
to the normal conduct of business of each Borrower and its Subsidiaries and from time to time will make or cause to be made all needed and appropriate
repairs, renewals and replacements thereof except as expressly permitted by this Agreement or where the failure to maintain such properties or make such
repairs, renewals or replacements could not reasonably be expected to have a Material Adverse Effect.

Section 6.05 Insurance. Except where the failure to do so would not reasonably be expected to have a Material Adverse Effect, each
Borrower will maintain or cause to be maintained, with financially sound and reputable insurers, such insurance coverage with respect to liabilities, losses or
damage in respect of the assets, properties and businesses of such Borrower and its Subsidiaries as may customarily be carried or maintained under similar
circumstances by Persons of established reputation engaged in similar businesses, in each case in such amounts (giving effect to self-insurance), with such
deductibles, covering such risks and otherwise on such terms and conditions as shall be customary for such Persons. Without limiting the generality of the
foregoing, each Borrower will maintain flood insurance with respect to each Flood Hazard Property, in each case in compliance with the National Flood
Insurance Act of 1968 and the Flood Disaster Protection Act of 1973 (where applicable). Each such policy of insurance shall (i) to the extent applicable, name
the Collateral Agent, on behalf of the Secured Parties, as an additional insured thereunder as its interests may appear and (ii) in the case of each casualty
insurance policy with respect to the Collateral (excluding any business interruption insurance policy), contain a loss payable clause or
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endorsement to the extent available from such insurance carrier that names the Collateral Agent, on behalf of the Secured Parties, as the loss payee
thereunder and, to the extent available, provides for at least 30 days’ prior written notice to the Administrative Agent of any modification or cancellation of
such policy (or 10 days’ prior written notice for any cancellation due to non-payment of premiums).

Section 6.06 Inspections; Annual Presentation.

(a) Each Borrower will, and will cause each of its Subsidiaries to, permit any authorized representatives designated by the
Administrative Agent to visit and inspect any of the properties of any Borrower or any of its Subsidiaries at which the principal financial records and
executive officers of the applicable Person are located, to inspect, copy and take extracts from its financial and accounting records, and to discuss its affairs,
finances and accounts with its officers and independent public accountants (provided that any Borrower may, if it so chooses, be present at or participate in
any such discussion), all upon reasonable notice, reasonable coordination in and at such reasonable times during normal business hours and as often as may
reasonably be requested; provided that (x) only the Administrative Agent on behalf of the Lenders may exercise the rights of the Administrative Agent and
the Lenders under this Section 6.06, and (y) except as provided in the proviso below in connection with the occurrence and continuance of an Event of
Default, (i) the Administrative Agent shall not exercise such rights more often than one time during any calendar year and (ii) only one such time per
calendar year shall be at the expense of each Borrower; provided, further, that when an Event of Default has occurred and is continuing, the Administrative
Agent (or any of its representatives or independent contractors) may do any of the foregoing at the expense of the Borrowers in accordance with Section
10.03(a) at any time during normal business hours and upon reasonable advance notice; provided that notwithstanding anything to the contrary herein,
neither any Borrower nor any Subsidiary shall be required to disclose, permit the inspection, examination or making of copies of or excerpts from, or any
discussion of, any document, information, or other matter (i) that constitutes non-financial trade secrets or non-financial proprietary information, (ii) in
respect of which disclosure to the Administrative Agent (or any Lender (or their respective representatives or contractors)) is prohibited by applicable law,
(iii) that is subject to attorney- client or similar privilege or constitutes attorney work product or (iv) with respect to which any Loan Party owes
confidentiality obligations (to the extent not created in contemplation of such Loan Party’s Obligations under this Section 6.06) to any third party.

(b) Each Fiscal Year, if requested by the Administrative Agent, the Parent shall ensure that two executive officers of the Parent (at least
one of whom shall be the chief financial officer) shall give a telephonic presentation to the Lenders (or separate presentations to Public Lenders and Private
Lenders) at a time (being no earlier than 30 days after a request to that effect) agreed with the Administrative Agent (acting reasonably), about the financial
performance of the Parent and its Subsidiaries.

Section 6.07 Maintenance of Book and Records. Each Borrower will, and will cause its Subsidiaries to, maintain proper books of
record and account, in which entries that are full, true and correct in all material respects shall be made of all material financial transactions and matters
involving the assets and business of such Borrower and its Subsidiaries, as the case may be, and permit the preparation of consolidated financial statements
in accordance with IFRS to be derived therefrom.

Section 6.08 Compliance with Laws.

(a) Each Borrower will comply, and shall cause each of its Subsidiaries to comply, with the requirements of all applicable Laws
(including all Environmental Laws, ERISA, OFAC, USA PATRIOT Act, United States Foreign Corrupt Practices Act of 1977, EU Sanctions Laws and
Regulations, the United Kingdom Bribery Act of 2010 and, to the extent permitted by applicable law (including without limitation, section 7 of the German
Foreign Trade Ordinance (AuBlenwirtschaftsverordnung)), the Sanctions Laws and Regulations) and orders, writs, injunctions and decrees of any
Governmental Authority applicable to it or to its business or property, except to the extent the failure of the Borrower or such Subsidiary to comply could not
reasonably be expected to have a Material Adverse Effect.

(b) The Parent Companies and the Borrowers shall not, and the Parent Companies and the Borrowers shall ensure that no Subsidiary
shall, use any part of the proceeds of any Loan, directly or, to the
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knowledge of any Borrower, indirectly, for any payments to any governmental official or employee, political party, candidate for political office, or anyone
else acting in an official capacity or any other person, in order to obtain, retain or direct business or obtain any improper advantage, in violation of the U.S.
Foreign Corrupt Practices Act of 1977, the United Kingdom Bribery Act of 2010, as amended and any similar laws, rules or regulations issued, administered
or enforced by any Governmental Authority having jurisdiction over any of the Borrowers or to fund activities of a Sanctioned Person or in a Sanctioned
Country or otherwise in violation of Sanctions Laws and Regulations or EU Sanctions Laws and Regulations.

() Each Parent Company and each Borrower will maintain in effect and enforce policies and procedures designed to ensure
compliance by each Parent, each Borrower, and their respective Subsidiaries and their respective directors, officers, employees and agents with Sanctions
Laws and Regulations or EU Sanctions Laws and Regulations.

(d) Nothing in this Agreement shall create or establish an obligation or right for any Loan Party to the extent it would violate any
applicable anti-boycott statute (including without limitation, section 7 of the German Foreign Trade Ordinance (AuBenwirtschaftsverordnung)).

Section 6.09 Environmental.
(a) Environmental Disclosure. The Borrower Representative will deliver to the Administrative Agent:

6)] as soon as practicable following receipt thereof, copies of all environmental audits, investigations, analyses and reports of
any kind or character, whether prepared by personnel of any Borrower or its Subsidiaries or by independent consultants, Governmental Authorities or any
other Persons, with respect to significant environmental matters at any Borrower’s or any Loan Party’s real property or facility or with respect to any
Environmental Claims, in each case, that might reasonably be expected to have a Material Adverse Effect;

(i1) promptly upon the occurrence thereof, written notice describing in reasonable detail (A) any Release required to be
reported by any Borrower or any of its Subsidiaries to any Governmental Authority under any applicable Environmental Laws that could reasonably be
expected to have a Material Adverse Effect, (B) any remedial action taken by any Borrower or any of its Subsidiaries or any other Persons of which any
Borrower or any of a Borrower’s Subsidiaries has knowledge in response to (1) any Hazardous Materials Activities, the existence of which has a reasonable
possibility of resulting in one or more Environmental Claims having, individually or in the aggregate, a Material Adverse Effect or (2) any Environmental
Claims that, individually or in the aggregate, have a reasonable possibility of resulting in a Material Adverse Effect and (C) any Borrower’s discovery of any
occurrence or condition on any real property adjoining or in the vicinity of any Facility that reasonably could be expected to have a Material Adverse Effect;

(iii)  as soon as practicable following the sending or receipt thereof by any Borrower or any of its Subsidiaries, a copy of any
and all non-privileged written communications with respect to (A) any Environmental Claims that, individually or in the aggregate, have a reasonable
possibility of giving rise to a Material Adverse Effect, (B) any Release required to be reported by any Borrower or any of its Subsidiaries to any
Governmental Authority that reasonably could be expected to have a Material Adverse Effect, and (C) any request made to any Borrower or any of its
Subsidiaries for information from any Governmental Authority that suggests such authority is investigating whether any Borrower or any of its Subsidiaries
may be potentially responsible for any Hazardous Materials Activity which is reasonably expected to have a Material Adverse Effect;

(iv)  prompt written notice describing in reasonable detail (A) any proposed acquisition of stock, assets, or property by any
Borrower or any of its Subsidiaries that could reasonably be expected to expose any Borrower or any of its Subsidiaries to, or result in, Environmental
Claims that could reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect and (B) any proposed action to be taken by any
Borrower or any of its Subsidiaries to modify current operations in a manner that could subject any
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Borrower or any of its Subsidiaries to any additional obligations or requirements under any Environmental Law that are reasonably likely to have a Material
Adverse Effect; and

) with reasonable promptness, such other documents and information as from time to time may be reasonably requested by
the Administrative Agent in relation to any matters disclosed pursuant to this Section 5.09(a).

(b)  Hazardous Materials Activities, Etc. Each Loan Party shall promptly take, and shall cause each of its Subsidiaries promptly to take,
any and all actions necessary to (i) cure any violation of applicable Environmental Laws by such Loan Party or its Subsidiaries that could reasonably be
expected to have a Material Adverse Effect and (ii) make an appropriate response to any Environmental Claim against such Loan Party or any of its
Subsidiaries and discharge any obligations it may have to any Person thereunder, in each case, where failure to do so could reasonably be expected to have,
individually or in the aggregate, a Material Adverse Effect.

Section 6.10  Designation of Subsidiaries. The board of directors (or equivalent governing body or any committee thereof) of the
Borrower Representative may at any time designate (or redesignate) any subsidiary as an Unrestricted Subsidiary or any Unrestricted Subsidiary as a
Subsidiary; provided that (i) immediately before and after such designation, no Default or Event of Default shall have occurred and be continuing, (ii) after
giving effect to such designation, the Total Net Leverage Ratio shall be no greater than 3.30:1.00 calculated on a Pro Forma Basis as of the last day of the
most recently ended Test Period for which financial statements have been delivered pursuant to Section 6.01(b) or (c), as applicable, prior to such
designation,
(iii) no subsidiary may be designated as an Unrestricted Subsidiary if it is a “restricted subsidiary” for the purpose of any Junior Indebtedness or any other
Indebtedness in excess of the Threshold Amount, and (iv) as of the date of the designation thereof no Unrestricted Subsidiary shall own any Capital Stock in
any Borrower or its Subsidiaries or hold any Indebtedness of, or any Lien on any property of, any Borrower or its Subsidiaries. The designation of any
subsidiary as an Unrestricted Subsidiary shall constitute an Investment by the Borrower Representative therein at the date of designation in an amount equal
to the portion of the fair market value of the net assets of such subsidiary attributable to the Borrower Representative’s equity interest therein as reasonably
estimated by the Borrower Representative (and such designation shall only be permitted to the extent such Investment is permitted under Section 7.06). The
designation of any Unrestricted Subsidiary as a Subsidiary shall constitute the incurrence or making at the time of designation of any Investments,
Indebtedness or Liens of such Subsidiary existing at such time; provided that upon a re-designation of such Unrestricted Subsidiary as a Subsidiary, the
Borrower Representative shall be deemed to continue to have an Investment in a Subsidiary in an amount (if positive) equal to (a) such Borrower’s
“Investment” in such Subsidiary at the time of such re-designation, /ess (b) the portion of the fair market value of the net assets of such Subsidiary
attributable to the Borrower Representative’s equity therein at the time of such re-designation.

Section 6.11  Use of Proceeds. The Borrowers shall (x) use proceeds of the Term Loans solely to finance a portion of the
Transactions (including the payment of the Transaction Costs) and (y) use proceeds of the Revolving Loans and the borrowings under any Ancillary
Commitment for working capital and other general corporate purposes, including the financing of Permitted Acquisitions and other Investments permitted
hereunder and any other use not prohibited by the Loan Documents. No part of the proceeds of any Loan will be used, whether directly or indirectly, for any
purpose that would entail a violation of Regulation T, U or X.

Section 6.12 Additional Collateral; Further Assurances.

(a) (x) Subject to the Guaranty and Security Principles in the case of Foreign Subsidiaries and (y) in order to ensure that the covenant
in Section 6.13 below is satisfied, each Parent Company, each Borrower and each other Loan Party shall cause each Subsidiary (other than any Excluded
Subsidiary) formed or acquired after the date of this Agreement to become a Loan Party on or prior to the later to occur of (i) the date that is 30 days
following the date of such formation or acquisition (or such later date as may be acceptable to the Administrative Agent in its discretion) and (ii) the earlier of
the date of the required delivery of the Compliance Certificate following the date of such formation or acquisition and the date that is 45 days after the end of
the most recently ended Fiscal Quarter (or such later date as may be acceptable to the Administrative Agent in its discretion), by executing (i) a Joinder
Agreement in substantially the form attached as Exhibit J hereto (the “Joinder Agreement”),

(ii) a Debtor Joinder Agreement with respect to the Intercreditor Agreement and (iii) all applicable Collateral
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Documents. Upon execution and delivery thereof, each such Person (i) shall automatically become a Guarantor hereunder and thereupon shall have all of the
rights, benefits, duties, and obligations in such capacity under the Loan Documents and (ii) will take such actions as may be required in accordance with the
terms hereof or of the applicable Collateral Documents to grant Liens to the Collateral Agent, for the benefit of itself and the Lenders and each other Secured
Party, in each case to the extent required by the terms hereof or thereof, in substantially all of such Person’s assets (but excluding intellectual property and
subject to the limitations set forth herein and in the other Loan Documents (including, in the case of Foreign Subsidiaries, the Guaranty and Security
Principles)), on such terms as may be required pursuant to the terms hereof or of the Collateral Documents and in such priority as may be required pursuant
to the terms of the Intercreditor Agreement.

(b) (x) Subject to the Guaranty and Security Principles in the case of Foreign Subsidiaries and (y) in order to ensure that the covenant
in Section 6.13 below is satisfied, each Borrower and each Guarantor will cause substantially all of their respective assets (including all Capital Stock and
intercompany receivables directly owned by them, but excluding all intellectual property) to be subject at all times to a First Priority perfected Lien in favor
of the Collateral Agent pursuant to the terms and conditions of the Collateral Documents.

(c) Without limiting the foregoing, (x) subject to the Guaranty and Security Principles in the case of Foreign Subsidiaries and (y) in
order to ensure that the covenant in Section 6.13 below is satisfied, each Loan Party will promptly execute and deliver, or cause to be promptly executed and
delivered, to the Collateral Agent such documents, agreements and instruments, and will take or cause to be taken such further actions (including the filing
and recording of financing statements, fixture filings, mortgages, deeds of trust and other documents and such other actions or deliveries (including legal
opinions of counsel) of the type required by Article 4, as applicable), which the Administrative Agent or the Collateral Agent may, from time to time,
reasonably request to carry out the terms and conditions of this Agreement and the other Loan Documents and to ensure perfection and priority of the Liens
created or intended to be created by the Collateral Documents (to the extent required herein or therein), all at the expense of the Borrowers in accordance
with Section 10.03(a).

(d) Subject to (x) the Guaranty and Security Principles in the case of Foreign Subsidiaries and (y) the limitations set forth or referred to
in this Section 6.12, if any Material Real Estate Asset is acquired by any Loan Party after the Closing Date, the Borrower Representative will promptly notify
the Administrative Agent and the Collateral Agent, and, if requested by the Administrative Agent, within 60 days of such request (or such longer period as
may be acceptable to the Administrative Agent) the Borrower Representative will cause such assets to be subjected to a Lien securing the Secured
Obligations and will take, and cause each Subsidiary that is a Loan Party to take, such actions as shall be necessary or reasonably requested by the
expense of the Borrowers in accordance with Section 10.03(a). The Loan Parties shall within 60 days following a request by the Administrative Agent (or
such longer period as the Administrative Agent may agree in its sole discretion) cause the Mortgages on each such Material Real Estate Asset acquired by
any Loan Party after the Closing Date to be executed and delivered to the Collateral Agent and in connection therewith deliver corresponding UCC fixture
filings, flood hazard determination forms and, if applicable, reasonably satisfactory evidence of flood insurance in such amounts and in such coverages as
Administrative Agent shall reasonably require, lender’s title insurance policies (in such amounts as are reasonably acceptable to Administrative Agent,
including any endorsements thereto that Administrative Agent shall reasonably require), affidavits, indemnities and such other documents and instruments as
the title insurer shall require in connection with the title insurance policies, surveys, local counsel opinions and other documentation that the Administrative
Agent shall reasonably require.

(e) After (i) any Subsidiary ceases to constitute an Excluded Subsidiary in accordance with the definition thereof, (ii) any Unrestricted
Subsidiary is designated a Subsidiary, or (iii) any Immaterial Subsidiary constitutes a Material Subsidiary, in each case, the Borrower Representative shall
cause such Subsidiary to take all actions required by this Section 6.12 (within the time periods specified herein) as if such Subsidiary were then formed or
acquired.

(x) As soon as reasonably practicable and in any event within 60 days of the Closing Date, and (y) after the Closing Date, if at any
time the covenant in Section 6.13 is not satisfied as of the end of any four Fiscal Quarters of the Parent ending on December 31 and not later than 60 days
after the date by which financial statements are delivered to the Administrative Agent pursuant to Section 6.01(c) (or such longer period as
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the Administrative Agent may agree in its reasonable discretion), the Parent, each Borrower and each other Loan Party shall cause one or more of the Parent’s
wholly owned Subsidiaries to execute and deliver a Joinder Agreement, a Debtor Joinder Agreement and appropriate Collateral Documents over substantially
all of such Subsidiary’s assets (excluding intellectual property and subject, in the case of Foreign Subsidiaries, to the Guaranty and Security Principles) to the
extent required to satisfy the covenant in Section 6.13.

(g)  If at any time funds in excess of €5,000,000 (other than funds described in clause (a) of the definition of “Dedicated Receivables
Accounts”) are received or otherwise held in a Dedicated Receivables Account following release of such Dedicated Receivables Account from the
Collateral, as soon as reasonably practicable and in any event within 10 Business Days of any Loan Party or Subsidiary becoming aware of the
foregoing, the Loan Parties shall, and shall cause their Subsidiaries to, transfer such excess funds into a bank account that constitutes Collateral (and
during such 10 Business Day period no Default or Event of Default shall be deemed to have occurred).

Notwithstanding anything to the contrary in this Section 6.12 or any other Collateral Document, with respect to any

U.S. Subsidiary, (a) the Collateral Agent shall not require the taking of a Lien on, or require the perfection of any Lien granted in, those assets of such U.S.
Subsidiary as to which (i) the cost, burden, difficulty or consequence of obtaining or perfecting such Lien (including any mortgage, stamp, intangibles or
other tax or expenses relating to such Lien) outweighs the benefit to the Lenders of the security afforded thereby as reasonably determined by the Borrower
Representative and the Administrative Agent or (ii) the granting of a Lien on such asset would violate any enforceable anti-assignment provisions of contracts
or applicable law or, in the case of assets consisting of licenses, agreements or similar contracts, to the extent the granting of such Lien therein would violate
the terms of such license, agreement or similar contract relating to such asset (in each case, after giving effect to the applicable anti- assignment provisions of
the UCC or other applicable law) or would trigger the termination of any contract pursuant to any “change of control” or similar provision, (b) no Lien on
Real Estate Assets of any U.S. Subsidiary shall be required except in respect of Material Real Estate Assets (provided that if a mortgage tax will be owed on
the entire amount of the Secured Obligations evidenced hereby, then, to the extent permitted by, and in accordance with, applicable law, the amount of such
mortgage tax shall be calculated based on the lesser of (x) the amount of the Secured Obligations allocated to the applicable Mortgaged Property and (y) the
estimated fair market value of the Mortgaged Property at the time the Mortgage is entered into and determined in a manner reasonably acceptable to
Administrative Agent and the Borrower Representative, which in the case of clause (y) will result in a limitation of the Secured Obligations secured by the
Mortgage to such amount), (c) no actions shall be required to be taken in order to create, grant or perfect any security interest in any assets of any U.S.
Subsidiary located outside of the U.S. and no foreign law security or pledge agreements, foreign law mortgages or deeds or foreign intellectual property
filings or searches shall be required, (d) Liens required to be granted or perfected pursuant to this Section 6.12 shall be subject to the Intercreditor Agreement
and to exceptions and limitations consistent with those set forth in the Collateral Documents, (e) the Loan Parties shall not be required to seek or obtain any
landlord lien waiver, estoppel, warechousemen waiver or other collateral access or similar letter or agreement in respect of any asset of any U.S. Subsidiary
and (f) no Loan Party shall be required to (i) grant or take any other action with respect to a security interest in any assets excluded pursuant to the terms of
Section 2.2 of the Pledge and Security Agreement or (ii) take any action with respect to perfection of any security interest in (A) assets requiring perfection
through control agreements or other control arrangements (other than control of promissory notes and pledged Capital Stock as provided in this Agreement
and the Pledge and Security Agreement and filing of UCC-1 financing statements), (B) vehicles or other assets subject to state law certificate of title statutes,
(C) commercial tort claims asserting damages of less than €5,000,000 or (D) letter of credit rights to the extent a security interest therein may not be perfected
as supporting obligations by the filing of a UCC-1 financing statement on the primary collateral; provided that notwithstanding the foregoing or anything in
the Collateral Documents, the foregoing shall not include any Proceeds (as defined in the UCC), substitutions or replacements of any such property (unless
such Proceeds, substitutions or replacements would otherwise constitute property of any U.S. Subsidiary so excluded.

Section 6.13  Guarantor Coverage Test. Subject to the Guaranty and Security Principles, on the Closing Date (assuming for the
purposes of such determination that each subsidiary of the Parent that is required to or shall become a Guarantor within 60 days following the Closing Date
constitutes a Guarantor as of the Closing Date) and as of the last day of each Fiscal Year, the Borrowers shall cause:
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(a) the aggregate (without double counting) Loan Party EBITDA of the Loan Parties for the Test Period ended on each such date to
exceed 80% of the Consolidated Adjusted EBITDA of the Adjusted Group for such Test Period; and

(b) the aggregate gross assets of the Loan Parties for the Test Period ended on each such date to exceed 80% of the consolidated gross
assets of the Adjusted Group;

in each case, calculated excluding goodwill, intra-group items and investments in Subsidiaries of any Loan Party and tested on delivery of and by reference
to the annual financial statements in respect of the relevant Fiscal Year delivered to the Administrative Agent in accordance with Section 6.01(c) (or, for
purposes of making the determination in respect of the Closing Date, by reference to the Historical Financial Statements) (the “Guarantor Coverage Test”);
provided that, if on any relevant test date the Guarantor Coverage Test is not met, such other subsidiaries of the Parent shall become Guarantors in
accordance with Section 6.12 within 60 days of the relevant test date to ensure that the Guarantor Coverage Test is satisfied (calculated as if such additional
Guarantors had been Guarantors for the purposes of the relevant test) and provided that, if the Guarantor Coverage Test is satisfied within such time period,
no Default or Event of Default shall arise in respect thereof.

For the purposes of calculating the Guarantor Coverage Test, (i) any entity with negative Loan Party EBITDA shall be deemed to have zero Loan Party
EBITDA, and Consolidated Adjusted EBITDA shall be calculated by reference to each member of the Adjusted Group that has positive Consolidated
Adjusted EBITDA and (ii) with respect to any Subsidiary organized under the laws of South Africa, Brazil or China, the Consolidated Adjusted EBITDA of
such Subsidiary and the gross assets of such Subsidiary shall be excluded from the numerator and denominator for the purposes of calculating the Guarantor
Coverage Test.

Section 6.14 Maintenance of Ratings. Each Borrower shall use commercially reasonable efforts to maintain public corporate
credit and public corporate family ratings with respect to the Parent and a public rating of each Term Facility from two of each of Fitch, S&P and Moody’s;
provided that in no event shall any Borrower be required to maintain any specific rating with any such agency.

Section 6.15 Post-Closing Items. The Loan Parties shall comply with each of the requirements described on Schedule 6.15 within
the time period set forth on such Schedule (or such longer period as the Administrative Agent may agree in its sole discretion).

ARTICLE VIIL
Negative Covenants

So long as any Lender shall have any Commitment hereunder, any Loan or other Obligation (other than contingent indemnification obligations as to
which no claim has been asserted and obligations and liabilities under Secured Cash Management Agreements and Secured Hedge Agreements) hereunder
shall remain unpaid or unsatisfied, or any Letter of Credit shall remain outstanding (other than Letters of Credit which have been Cash Collateralized), each
of the Parent (solely to the extent applicable to it), each Borrower and each other Loan Party covenants and agrees with the Administrative Agent and the
Lenders that:

Section 7.01  Indebtedness. The Borrowers shall not, nor shall they permit any of their Subsidiaries or any other Loan Parties to,
directly or indirectly, create, incur, assume or otherwise become or remain liable with respect to any Indebtedness, except:

(a) the Secured Obligations (including, without limitation, any Additional Term Loans and any Additional Revolving Facility);

(b) Indebtedness of the Parent to any Subsidiary and of any Subsidiary to any other Subsidiary; provided that in the case of any
Indebtedness of a Subsidiary that is not a Loan Party owing to a Loan Party, such Indebtedness shall (x) be permitted as an Investment by Section 7.06
or (y) be of the type described in clause (ii) of the parenthetical under clause (c) of the definition of “Investment”; provided, further, that all such
Indebtedness having a principal amount in excess of €1,000,000 on an individual basis of
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any Loan Party to any Subsidiary that is not a Loan Party and which is not an Exempt Intra-Group Obligation must be expressly subordinated to the
Obligations of such Loan Party pursuant to the terms of the Intercreditor Agreement or otherwise on terms reasonably acceptable to the Administrative
Agent;

() Indebtedness arising from agreements providing for indemnification, adjustment of purchase price or similar obligations (including
contingent earn-out obligations) incurred in connection with any Disposition permitted hereunder, any acquisitions permitted hereunder or other
purchases of assets or Capital Stock, and Indebtedness arising from guaranties, letters of credit, bank guaranties, surety bonds, performance bonds or
similar instruments securing the performance of any Borrower or any such Subsidiary pursuant to such agreements;

(d)  Indebtedness which may be deemed to exist pursuant to any performance and completion guaranties or customs, stay, performance,
bid, surety, statutory, appeal, performance and return of money bonds, tenders, statutory obligations, leases, governmental contracts, trade contracts or
other similar obligations incurred in the ordinary course of business or in respect of any letters of credit, bank guaranties, surety bonds, performance
bonds or similar instruments to support any of the foregoing items;

(e) Indebtedness in respect of commercial credit cards, stored value cards, purchasing cards and treasury management services,
including Cash Management Obligations, and other netting services, overdraft protections, automated clearing-house arrangements, employee credit
card programs, controlled disbursement, ACH transactions, return items, interstate depository network service, Society for Worldwide Interbank
Financial Telecommunication transfers, cash pooling and operational foreign exchange management, and, in each case, similar arrangements and
otherwise in connection with cash management, including cash management arrangements among Parent and its subsidiaries, and Deposit Accounts;

(x) Indebtedness in respect of Guarantees of the obligations of suppliers, customers and licensees in the ordinary course of
business, (y) Indebtedness incurred in the ordinary course of business in respect of obligations of the Borrowers or any Subsidiary to pay the deferred
purchase price of goods or services or progress payments in connection with such goods and services and (z) Indebtedness in respect of any letter of
credit, bankers’ acceptance, bank guaranty or similar instrument supporting trade payables, warehouse receipts or similar facilities entered into in the
ordinary course of business;

(2) Guarantees of Indebtedness or other obligations of the Borrowers or any Subsidiary with respect to Indebtedness otherwise
permitted to be incurred pursuant to this Section 7.01 or obligations not prohibited by this Agreement; provided that in the case of any Guarantees by a
Loan Party of the obligations of a non-Loan Party the related Investment is permitted under Section 7.06;

(h) Indebtedness existing, or pursuant to commitments existing, on the Closing Date and described on Schedule 7.01 and intercompany
Indebtedness outstanding on the Closing Date; provided that all such Indebtedness having a principal amount in excess of €1,000,000 of any Loan
Party to any Subsidiary that is not a Loan Party must be subject to the Intercreditor Agreement or another intercreditor agreement reasonably
satisfactory to the Administrative Agent;

1) Indebtedness of Subsidiaries that are not Loan Parties; provided that the aggregate principal amount at any time outstanding of such
Indebtedness shall not exceed $89,200,000;

() Indebtedness consisting of obligations owing under any customer or supplier incentive, supply, license or similar agreements
entered into in the ordinary course of business;

(k) Indebtedness consisting of (i) the financing of insurance premiums and/or (ii) take-or-pay obligations contained in supply
arrangements, in each case, in the ordinary course of business;

Q)] Indebtedness with respect to Capital Leases and purchase money Indebtedness incurred prior to or within 270 days of the
acquisition or lease or completion of construction, repair or replacement of, or improvement to or installation of assets in an aggregate principal
amount at any time outstanding not to
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exceed the greater of (i) $150,000,000 and (ii) 10% of Consolidated Total Assets of the Borrowers, as of the last day of the most recently ended Test
Period for which financial statements have been delivered pursuant to Section 6.01(b) or (c), as applicable;

(m)  Indebtedness of a Person that becomes a Subsidiary or Indebtedness assumed in connection with a Permitted Acquisition after the
Closing Date; provided that (i) such Indebtedness
(A) existed at the time such Person became a Subsidiary or the assets subject to such Indebtedness were acquired and (B) was not created or incurred
in connection or contemplation thereof, (ii) at the time of the execution of the definitive agreement governing such Permitted Acquisition, no Event of
Default exists or would result therefrom, and (iii) the Interest Coverage Ratio would be no less 2.00:1.00 calculated on a Pro Forma Basis as of the
last day of the most recently ended Test Period for which financial statements have been delivered pursuant to Section 6.01(b) or (c), as applicable,
prior to the date of the execution of the definitive agreement governing such acquisition;

(n) Indebtedness consisting of promissory notes issued to any stockholders of any Parent Company or any current or former directors,
officers, employees, members of management, managers or consultants of any Parent Company, the Borrowers or any subsidiary (or their respective
Immediate Family Members) to finance the purchase or redemption of Capital Stock of any Parent Company permitted by Section 7.04(a);

(0) the Borrowers and their Subsidiaries may become and remain liable for (i) any Refinancing Notes and (ii) any other Indebtedness
refinancing, refunding or replacing any Indebtedness permitted under clauses (h), (i), (1), (m), (p), (s), (w) and (x) of this Section 7.01 (in any case,
including any refinancing Indebtedness incurred in respect thereof, “Refinancing Indebtedness”) and any subsequent Refinancing Indebtedness in
respect thereof; provided that (i) the principal amount of such Indebtedness does not exceed the principal amount of the Indebtedness being refinanced,
refunded or replaced, except (A) by an amount equal to unpaid accrued interest and premiums (including tender premiums) thereon plus underwriting
discounts, other reasonable and customary fees, commissions and expenses (including upfront fees, original issue discount or initial yield payments)
incurred in connection with such refinancing or replacement, (B) by an amount equal to any existing commitments unutilized thereunder and (C) by
additional amounts permitted to be incurred pursuant to this Section 7.01 (so long as such additional Indebtedness meets the other applicable
requirements of this definition and, if secured, Section 7.02), (ii) other than in the case of Refinancing Indebtedness with respect to Indebtedness
incurred pursuant to clause (h), (1) or (m) of this Section 7.01, such Indebtedness has a final maturity on or later than (and, in the case of revolving
Indebtedness, shall not require mandatory commitment reductions, if any, prior to) the final maturity of the Indebtedness being refinanced, refunded or
replaced and, other than with respect to revolving Indebtedness, a Weighted Average Life to Maturity equal to or greater than the Weighted Average
Life to Maturity of the Indebtedness being refinanced, refunded or replaced, (iii) the terms of such Refinancing Indebtedness with an original principal
amount in excess of the Threshold Amount (excluding pricing, fees, premiums, rate floors, optional prepayment or redemption terms (and, if
applicable, subordination terms)), are not, taken as a whole (as reasonably determined by the Borrower Representative), more favorable to the lenders
providing such Indebtedness than those applicable to the Indebtedness being refinanced, refunded or replaced (other than any covenants or any other
provisions applicable only to periods after the Latest Maturity Date as of such date or which are on then current market terms for the applicable type of
Indebtedness), (iv) such Indebtedness is secured only by Permitted Liens at the time of such refinancing, refunding or replacement (it being understood
that such Indebtedness may go from being secured to being unsecured), (v) such Indebtedness is incurred by the obligor or obligors in respect of the
Indebtedness being refinanced, refunded or replaced, except to the extent otherwise permitted pursuant to this Section 7.01, Section 7.02 and Section
7.06), (vi) if the Indebtedness being refinanced, refunded or replaced was originally contractually subordinated to the Obligations in right of payment
(or the Liens securing such Indebtedness were originally contractually subordinated to the Collateral), such Indebtedness is contractually subordinated
to the Obligations in right of payment (or the Liens securing such Indebtedness shall be subordinated to the Collateral) on terms not materially less
favorable, taken as a whole, to the Lenders than those applicable to the Indebtedness (or Liens, as applicable) being refinanced, refunded or replaced,
taken as a whole, (vii) as of the date of incurring such Indebtedness and after giving effect thereto, no Event of Default shall exist or have occurred and
be continuing and (viii) (A) such Indebtedness shall be pari passu or junior in right of payment and be pari
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passu or junior with respect to security with the remaining Obligations hereunder or shall be unsecured; provided that any such Indebtedness that is
pari passu or junior with respect to the Collateral shall be subject to the Intercreditor Agreement or another intercreditor agreement on terms
reasonably satisfactory to the Administrative Agent and the Borrower Representative, (B) if such Indebtedness being refinanced, refunded or replaced
is secured, it shall not be secured by any assets other than the Collateral, (C) if such Indebtedness being refinanced, refunded or replaced is
Guaranteed, it shall not be Guaranteed by any Person other than a Loan Party and (D) such Indebtedness is incurred under (and pursuant to)
documentation other than this Agreement and in the case of Refinancing Indebtedness with respect to clauses (j), (m), (v), (but only to the extent such
Refinancing Indebtedness is incurred by non-Loan Parties) and clause (y) (but only to the extent such Refinancing Indebtedness is incurred to
refinance Indebtedness in connection with Sale and Lease-Back Transactions permitted pursuant to clause (A) or clause (C)(3) of the proviso set forth
in Section 7.08) of this Section 7.01, the incurrence of such Refinancing Indebtedness shall be without duplication of any amounts outstanding under
such clauses;

(p) Indebtedness incurred to finance Permitted Acquisitions after the Closing Date; provided that (i) at the time of the execution of the
definitive agreement governing such Permitted Acquisitions (pro forma for the consummation of such Permitted Acquisition), no Event of Default
exists, (i) except with respect to any Indebtedness (x) owed to the seller of any property or assets acquired in a Permitted Acquisition or other
Investment permitted by Section 7.06 in an aggregate principal amount at any time outstanding for all such Indebtedness not to exceed $71,400,000, or
(y) in an aggregate principal amount that does not exceed the Threshold Amount for such Permitted Acquisitions, such Indebtedness shall not mature
or require any payment of principal (other than payments as part of an “applicable high yield discount obligation” (AHYDO) catch-up payments,
customary offers to repurchase in connection with any change of control, Disposition or casualty event and customary acceleration rights after an
event of default), in each case, prior to the date that is 91 days after the Latest Maturity Date as of such date, (iii) any such Indebtedness owing
pursuant to clause (ii)(x) above may only be secured pursuant to Section 7.02(u) and (iv) either (A) the Interest Coverage Ratio would be greater than
2.00:1.00 calculated on a Pro Forma Basis (without netting the cash proceeds of any such Indebtedness for the purposes of such calculation) as of the
last day of the most recently ended Test Period for which financial statements have been delivered pursuant to Section 6.01(b) or (c), as applicable,
prior to the date of the execution of the definitive agreement governing such acquisition (or would result therefrom) or (B) the Interest Coverage Ratio
would be no less than immediately prior to giving effect to such incurrence on a Pro Forma Basis; provided that the aggregate principal amount at any
time outstanding of such Indebtedness of any Subsidiaries that are non-Loan Parties incurred under this clause (p) shall not exceed, the greater of
$35,700,000 and 3% of Consolidated Total Assets of the Borrowers as of the last day of the most recently ended Test Period for which financial
statements have been delivered pursuant to Section 6.01(b) or (c), as applicable;

) [reserved];
(r) Indebtedness of the Borrowers or any Subsidiary under any Derivative Transaction not entered into for speculative purposes;

(s) Indebtedness in an aggregate principal amount at any time outstanding not to exceed the greater of (i) $47,600,000 and (ii) 4% of
Consolidated Total Assets of the Borrowers, as of the last day of the most recently ended Test Period for which financial statements have been
delivered pursuant to Section 6.01(b) or (c), as applicable;

® (1) to the extent constituting Indebtedness, obligations of Holdings or any Subsidiary incurred pursuant to Permitted Factoring
Arrangements in an aggregate principal amount not to exceed (when aggregated with the amount of all Recourse Permitted Securitizations then
outstanding) $35,700,000; and (1i) to the extent constituting Indebtedness, obligations of Holdings or any Subsidiary which is the seller or servicer (or
any obligation of Holdings or any Subsidiary in respect of a seller or servicer) in a Permitted Securitization in respect of any Standard Securitization
Undertakings; it being understood that, notwithstanding the terms of this Agreement, the Intercreditor Agreement and the Collateral Documents, the
Administrative Agent shall take all necessary steps (including providing instruction to the Security Agent) to enable Loan Parties to release all Liens
over (x) Securitization Assets that are the subject of a Permitted
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Securitization or Recourse Permitted Securitization, (y) Factoring Assets that are the subject of a Permitted Factoring Arrangement (whether, for the
avoidance of doubt, on a recourse or non-recourse basis) and (z) Dedicated Receivables Accounts used in connection with any such Permitted
Securitization or Permitted Factoring Arrangement;

(u)  additional Indebtedness so long as the Interest Coverage Ratio would not be less than 2.00:1.00 calculated on a Pro Forma Basis
(without netting the cash proceeds of any such Indebtedness for the purposes of such calculation) as of the last day of the most recently ended Test
Period for which financial statements have been delivered pursuant to Section 6.01(b) or (c), as applicable, prior to the date of the incurrence thereof;
provided that (i) any such Indebtedness that ranks pari passu in right of security or is subordinated in right of payment or security shall be subject to
the Intercreditor Agreement or another intercreditor agreement reasonably satisfactory to the Administrative Agent, (ii) except with respect to
Indebtedness in an aggregate principal amount that does not exceed the Threshold Amount, such Indebtedness shall not have a shorter Weighted
Average Life to Maturity of the then-existing Term Loans (without giving effect to any prepayments thereof) and shall not mature and shall not be
subject to mandatory redemption, repurchase, repayment or sinking fund obligations (other than AHYDO catch-up payments, customary offers to
repurchase on a change of control, Disposition or casualty event and customary acceleration rights after an event of default), in each case prior to the
date which is 91 days after the Latest Maturity Date as of such date and (iii) the aggregate principal amount at any time outstanding of such
Indebtedness of Subsidiaries that are non-Loan Parties incurred under this clause (u) shall not exceed the greater of (i) $35,700,000 and 3% of
Consolidated Total Assets of the Borrowers as of the last day of the most recently ended Test Period for which financial statements have been
delivered pursuant to Section 6.01(b) or (c), as applicable;

v) [reserved];
(w)  Indebtedness incurred in connection with Sale and Lease-Back Transactions permitted pursuant to Section 7.08;

(x) secured or unsecured notes and/or loans (and/or commitments in respect thereof) issued or incurred by any Borrower (or a co-issuer
in addition thereto) in lieu of Incremental Facilities (such notes, “Incremental Equivalent Debt”); provided that (i) the aggregate outstanding principal
amount (or committed amount, if applicable) of all Incremental Equivalent Debt, together with the aggregate outstanding principal amount (or
committed amount, if applicable) of all Incremental Loans and Incremental Commitments provided pursuant to Section 2.14 of this Agreement (other

(iii) any such notes and/or loans that are secured shall be secured only by the Collateral and on a pari passu or junior basis with the Secured
Obligations, (iv) any such Indebtedness that ranks pari passu in right of security or is subordinated in right of payment or security shall be subject to
the Intercreditor Agreement or another intercreditor agreement reasonably satisfactory to the Administrative Agent; and (v) such Incremental
Equivalent Debt shall not be guaranteed by any Person that is not a Loan Party; provided, further, that any Incremental Equivalent Debt that is pari
passu with the Credit Facility in right of payment and security shall be in the form of notes and not loans;

y) Indebtedness (including obligations in respect of letters of credit, bank guarantees, surety bonds, performance bonds or similar
instruments with respect to such Indebtedness) incurred in respect of workers compensation claims, unemployment insurance (including premiums
related thereto), other types of social security, pension obligations, vacation pay, health, disability or other employee benefits (including, without
limitation, any Indebtedness incurred pursuant to Section 8a of the German Old Age Employees Part Time Act (Altersteilzeitgesetz) or Section 7e of
the Fourth Book of the German Social Code (Sozialgesetzbuch 1V)),

(2) Indebtedness representing (i) deferred compensation to current or former directors, officers, employees, members of management,
managers and consultants of any Parent Company, the Borrowers or any Subsidiary in the ordinary course of business and (ii) deferred compensation
or other

-140-
NY\6497185.2



Exhibit 10.1

similar arrangements in connection with the Transactions, any Permitted Acquisition or any other Investment permitted hereby;
(aa) [reserved];
(bb) [reserved];

(cc) unfunded pension fund and other employee benefit plan obligations and liabilities incurred in the ordinary course of business to the
extent that the unfunded amounts would not otherwise cause an Event of Default under Section 8.01(i);

(dd) Indebtedness in an aggregate amount outstanding not to exceed $35,700,000 as an account party in respect of trade letters of credit
issued in the ordinary course of business;

(ee) customer deposits and advance payments received in the ordinary course of business from customers for goods and services purchased
in the ordinary course of business; and

(ff) without duplication of any other Indebtedness, all premiums (if any), interest (including post-petition interest and payment in kind
interest), accretion or amortization of original issue discount, fees, expenses and charges with respect to Indebtedness permitted hereunder.

Section 7.02  Liens. The Borrowers shall not, nor shall they permit any of their Subsidiaries or any other Loan Parties to, create,
incur, assume or permit or suffer to exist any Lien on or with respect to any property of any kind owned by it, whether now owned or hereafter
acquired, or any income or profits therefrom, except:

(a) Liens created pursuant to the Loan Documents securing the Secured Obligations;

(b) Liens for Taxes, assessments or other governmental charges or levies which are (i) not then due or, if due, obligations with respect
to such Taxes that are not at such time required to be paid pursuant to Section 6.03 or (ii) being contested in good faith in accordance with Section
6.03;

(c) statutory Liens (and rights of set-off) of landlords, banks, carriers, warchousemen, mechanics, repairmen, workmen and
materialmen, and other Liens imposed by law, in each case incurred in the ordinary course of business (i) for amounts not yet overdue by more than 30
days, (ii) for amounts that are overdue by more than 30 days and that are being contested in good faith by appropriate proceedings, so long as such
reserves or other appropriate provisions, if any, as shall be required by IFRS shall have been made for any such contested amounts or (iii) with respect
to which the failure to make payment could not reasonably be expected to have a Material Adverse Effect;

(d) Liens incurred (i) in the ordinary course of business in connection with workers’ compensation, unemployment insurance and other
types of social security laws and regulations (including, without limitation, Liens incurred pursuant to Section 8a of the German Old Age Employees
Part Time Act (Altersteilzeitgesetz) or Section 7e of the Fourth Book of the German Social Code (Sozialgesetzbuch 1V)), (ii) in the ordinary course of
business to secure the performance of tenders, statutory obligations, surety, stay, customs and appeal bonds, bids, leases, government contracts, trade
contracts, performance and return-of- money bonds and other similar obligations (exclusive of obligations for the payment of borrowed money),

(iii) pursuant to pledges and deposits of Cash or Cash Equivalents in the ordinary course of business securing

(x) any liability for reimbursement or indemnification obligations of insurance carriers providing property, casualty, liability or other insurance to
Parent, the Borrowers and their subsidiaries or (y) leases or licenses of property otherwise permitted by this Agreement, (iv) over bank accounts
pursuant to the general terms and conditions of German banks or savings banks (4llgemeine Bedingungen der Banken oder Sparkassen) or (v) to
secure obligations in respect of letters of credit, bank guaranties, surety bonds, performance bonds or
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similar instruments posted with respect to the items described in clauses (i) through (iii) above and to the extent permitted under Section 7.01;

(e) Liens consisting of easements, rights-of-way, restrictions, encroachments, and other minor defects or irregularities in title, in each
case which do not, in the aggregate, materially interfere with the ordinary conduct of the business of the Borrowers and their Subsidiaries, taken as a
whole, or the use of the affected property for its intended purpose;

63) Liens consisting of any (i) interest or title of a lessor or sub-lessor under any lease of real estate permitted hereunder, (ii) landlord
lien permitted by the terms of any lease, (iii) restriction or encumbrance to which the interest or title of such lessor or sub-lessor may be subject or (iv)
subordination of the interest of the lessee or sub-lessee under such lease to any restriction or encumbrance referred to in the preceding clause (iii);

(g)  Liens solely on any Cash earnest money deposits made by the Borrowers or any of their Subsidiaries in connection with any letter
of intent or purchase agreement with respect to any Investment permitted hereunder;

(h) purported Liens evidenced by the filing of UCC financing statements relating solely to operating leases or consignment or bailee
arrangements entered into in the ordinary course of business;

(1) Liens in favor of customs and revenue authorities arising as a matter of law to secure payment of customs duties in connection with
the importation of goods;

(9) Liens in connection with any zoning, building or similar law or right reserved to or vested in any Governmental Authority to control
or regulate the use of any or dimensions of real property or the structure thereon, including Liens in connection with any condemnation or eminent
domain proceeding or compulsory purchase order;

(k) Liens on assets securing Indebtedness permitted pursuant to Section 7.01(0), (solely with respect to the permitted refinancing of
Indebtedness permitted pursuant to Sections 7.01(a), (i), (1), (m), (p), (s), (u) and (x)); provided that (i) no such Lien extends to any asset not covered
by the Lien securing the Indebtedness that is refinanced (other than the proceeds and products thereof, accessions thereto and improvements thereon)
or as otherwise permitted under this Section 7.02 with respect to such Lien and (ii) if the Indebtedness being refinanced was subject to intercreditor
arrangements, then any refinancing Indebtedness in respect thereof shall be subject to intercreditor arrangements not materially less favorable to the
Lenders (as reasonably determined by the Borrower Representative), taken as a whole, than the intercreditor arrangements governing the Indebtedness
that is refinanced or shall be otherwise reasonably acceptable to the Administrative Agent;

O Liens described on Schedule 7.02 and any modifications, replacements, refinancings, renewals or extensions thereof; provided that
(1) no such Lien extends to any additional property other than
(A) after-acquired property that is affixed or incorporated into the property covered by such Lien or financed by Indebtedness permitted under Section
7.01 and (B) proceeds and products thereof, accessions thereto and improvements thereon (it being understood that individual financings of the type
permitted under Section 7.01(1) provided by any lender may be cross-collateralized to other financings of such type provided by such lender or its
Affiliates) and (ii) such modification, replacement, refinancing, renewal or extension of the obligations secured or benefited by such Liens, if
constituting Indebtedness, is permitted by Section 7.01;

(m) Liens arising out of Sale and Lease-Back Transactions permitted under Section 7.08;

(n) Liens securing Indebtedness permitted pursuant to Section 7.01(l); provided that any such Lien shall encumber only the asset
acquired with the proceeds of such Indebtedness and proceeds and products thereof, accessions thereto and improvements thereon (it being understood
that individual financings
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of the type permitted under Section 7.01(1) provided by any lender may be cross-collateralized to other financings of such type provided by such
lender or its Affiliates);

(0) (i) Liens securing Indebtedness permitted pursuant to Section 7.01(m) on assets acquired or on the Capital Stock and assets of the
relevant newly acquired Subsidiary; provided that no such Lien (x) extends to or covers any other assets (other than the proceeds or products thereof,
accessions or additions thereto and improvements thereon) and (y) was created in contemplation of the applicable acquisition of assets or Capital
Stock, and (ii) Liens securing Indebtedness incurred pursuant to Section 7.01(p); provided that, with respect to the foregoing clause (ii), (A)(1) the
First Lien Leverage Ratio calculated on a Pro Forma Basis (without netting the cash proceeds of any such Indebtedness for the purposes of such
calculation) as of the last day of the most recently ended Test Period for which financial statements have been delivered pursuant to Section 6.01(b) or
(c), as applicable, would not exceed 3.30:1.00 prior to the date of execution of the definitive agreements governing the acquisition pursuant to which
such Indebtedness to be secured thereby is to assumed or incurred, as applicable, and (2) the Total Net Leverage Ratio calculated on a Pro Forma Basis
(without netting the cash proceeds of any such Indebtedness for the purposes of such calculation) as of the last day of the most recently ended Test
Period for which financial statements have been delivered pursuant to Section 6.01(b) or (c), as applicable, would not exceed 4.30:1.00 prior to the
date of execution of the definitive agreements governing the acquisition pursuant to which such Indebtedness to be secured thereby is to assumed or
incurred, as applicable, and (B) in the case of any Liens on the Collateral, such Indebtedness shall be either secured on a pari passu basis with the
Secured Obligations and be subject to the Intercreditor Agreement or secured on a junior lien basis with respect to the Secured Obligations pursuant to
an intercreditor agreement reasonably satisfactory to the Administrative Agent;

(p) Liens (i) that are contractual rights of setoff or netting relating to (A) the establishment of depositary relations with banks not
granted in connection with the issuance of Indebtedness, (B) pooled deposit or sweep accounts of the Borrowers or any Subsidiary to permit
satisfaction of overdraft or similar obligations incurred in the ordinary course of business of the Borrowers or any Subsidiary, (C) purchase orders and
other agreements entered into with customers of the Borrowers or any Subsidiary in the ordinary course of business and (D) commodity trading or
other brokerage accounts incurred in the ordinary course of business, (ii) Liens encumbering reasonable customary initial deposits and margin
deposits and (1ii) bankers Liens and rights and remedies as to Deposit Accounts;

(@)  Liens on assets and Capital Stock of Subsidiaries that are non-Loan Parties (including Capital Stock owned by such Persons)
securing Indebtedness of Subsidiaries that are non-Loan Parties permitted pursuant to Section 7.01;

(r) Liens securing obligations (other than obligations representing Indebtedness for borrowed money) under operating, reciprocal
easement or similar agreements entered into in the ordinary course of business of the Borrowers and their Subsidiaries;

(s) Liens disclosed in the title insurance policies delivered pursuant to Sections 6.12 and 6.15 with respect to any Mortgaged Property
and any replacement, extension or renewal of any such Lien; provided that no such replacement, extension or renewal Lien shall cover any property
other than the property that was subject to such Lien prior to such replacement, extension or renewal (and additions thereto, improvements thereon and
the proceeds thereof);

() Liens securing Indebtedness incurred pursuant to Section 7.01(x), and subject to the Intercreditor Agreement or another intercreditor
agreement in form and substance reasonably satisfactory to the Administrative Agent;

(u)  other Liens on assets securing Indebtedness or other obligations in an aggregate principal amount at any time outstanding not to
exceed the greater of (i) $29,700,000 and (ii) 2.5% of Consolidated Total Assets of the Borrowers, as of the last day of the most recently ended Test
Period for which financial
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statements have been delivered pursuant to Section 6.01(b) or (c), as applicable, prior to the date of the applicable incurrence;
v) Liens on assets securing judgments, awards, attachments or decrees not constituting an Event of Default under Section 8.01(h);

(w)  leases, licenses, subleases or sublicenses granted to others in the ordinary course of business which do not (i) interfere in any
material respect with the business of the Borrowers and their Subsidiaries (other than an Immaterial Subsidiary) or (ii) secure any Indebtedness;

(x) Liens on Securities that are the subject of repurchase agreements constituting Investments permitted under Section 7.06 arising out
of such repurchase transaction;

) Liens securing obligations in respect of letters of credit, bank guaranties, surety bonds, performance bonds or similar instruments
permitted under Sections 7.01(¢), (d), (£), (9) and (y);

(2) Liens arising (i) out of conditional sale, title retention, consignment or similar arrangements for the sale of any assets or property in
the ordinary course of business and permitted by this Agreement or (ii) by operation of law under Article 2 of the UCC;

(aa) Liens (i) in favor of the Borrowers or the Loan Parties and (ii) granted by any non-Loan Party in favor of any other non-Loan Party, in
the case of each of clauses (i) and (ii) above, securing intercompany Indebtedness permitted under Section 7.01;

(bb) Liens on insurance policies and the proceeds thereof securing the financing of the premiums with respect thereto;

(cc) Liens on specific items of inventory or other goods and the proceeds thereof securing such Person’s obligations in respect of
documentary letters of credit or banker’s acceptances issued or created for the account of such Person to facilitate the purchase, shipment or storage of
such inventory or goods;

(dd) Liens securing (i) obligations under Hedge Agreements in connection with any Derivative Transactions of the type described in
Section 7.01(r) and (ii) obligations of the type described in Section 7.01(e);

(ee) (i) Liens on Capital Stock of joint ventures or Unrestricted Subsidiaries securing capital contributions to or obligations of such Persons
and (ii) customary rights of first refusal and tag, drag and similar rights in joint venture agreements and agreements with respect to non-Wholly-
Owned Subsidiaries;

(ff) [reserved];

(gg) Liens on Cash, Cash Equivalents or other property arising in connection with the defeasance, discharge or redemption of Indebtedness
permitted under Section 7.01;

(hh) Liens consisting of any condemnation or eminent domain proceeding or compulsory purchase order affecting real property;

(i)  Liens securing Indebtedness incurred in reliance on Section 7.01(u) so long as (A) the First Lien Leverage Ratio would not exceed
3.30:1.00 calculated on a Pro Forma Basis (without netting the proceeds of any such Indebtedness for the purposes of such calculation) as of the last
day of the most recently ended Test Period for which financial statements have been delivered pursuant to Section 6.01(b) or (c), as applicable, prior
to the date of the applicable incurrence, and (B) the Total Net Leverage Ratio would not exceed 4.30:1.00 calculated on a Pro Forma Basis (without
netting the proceeds of any such Indebtedness for the purposes of such calculation) as of the last day of the most recently ended Test Period for which
financial statements have been delivered pursuant to Section 6.01(b) or (), as applicable, prior to the date of the
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applicable incurrence; provided that (x) to the extent applicable, any such Indebtedness that is pari passu or junior in right of security with respect to
the Collateral shall be subject to the Intercreditor Agreement or another intercreditor agreement reasonably satisfactory to the Administrative Agent
and the Borrowers and

(y) any such Indebtedness that is pari passu with the Credit Facility in right of payment and security shall be in the form of notes and not loans; and

(jj) Liens on Securitization Assets and Factoring Assets purported to be sold or otherwise transferred in connection with a Permitted
Securitization or a Permitted Factoring Arrangement and Liens over Dedicated Receivables Accounts in connection with any such Permitted
Securitization or Permitted Factoring Arrangement and (ii) Liens on the assets of Borrowers or any Subsidiary securing Indebtedness permitted to be
incurred pursuant to Section 7.01(t).

Section 7.03  No Further Negative Pledges. No Loan Party shall, nor shall it permit any of its Subsidiaries to, enter into any
agreement prohibiting the creation or assumption of any Lien upon any of its properties, whether now owned or hereafter acquired, for the
benefit of the Secured Parties with respect to the Obligations, except with respect to:

(ay——— specific property to be sold pursuant to any Disposition permitted by Section 7.07;

(b) restrictions contained in any agreement with respect to Indebtedness permitted by Section

7.01 that is secured by a Permitted Lien, but only if such restrictions apply only to the Person or Persons obligated under such Indebtedness and its or
their Subsidiaries or the property or assets securing such Indebtedness;

() restrictions contained in the documentation governing Indebtedness permitted by clauses (1), (p), (s), (u) and (x) of Section 7.01
(and clause (0) of Section 7.01 to the extent relating to any refinancing, refunding or replacement of Indebtedness incurred in reliance on clauses (a),
M, (@), (8), (u) and
() of Section 7.01);

(d)  restrictions by reason of customary provisions restricting assignments, subletting or other transfers (including the granting of any
Lien) contained in leases, subleases, licenses, sublicenses and other agreements entered into in the ordinary course of business (provided that such
restrictions are limited to the relevant leases, subleases, licenses, sublicenses or other agreements and/or the property or assets secured by such Liens
or the property or assets subject to such leases, subleases, licenses, sublicenses or other agreements, as the case may be);

(e) [reserved];

) provisions limiting the Disposition or distribution of assets or property in joint venture agreements, sale-leaseback agreements,
stock sale agreements and other similar agreements, which limitation is applicable only to the assets that are the subject of such agreements (or the
Persons the Capital Stock of which is the subject of such agreement);

(g)  any encumbrance or restriction assumed in connection with an acquisition of property or the Capital Stock of any Person, so long as
such encumbrance or restriction relates solely to the property so acquired (or to the Person or Persons (and its or their subsidiaries) bound thereby) and
was not created in connection with or in contemplation of such acquisition;

(h) restrictions imposed by customary provisions in partnership agreements, limited liability company organizational governance
documents, joint venture agreements and other similar agreements that restrict the transfer of the assets of, or ownership interests in, such partnership,
limited liability company, joint venture or similar Person;
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1) restrictions on Cash or other deposits imposed by Persons under contracts entered into in the ordinary course of business or for
whose benefit such Cash or other deposits exist;

() restrictions set forth in documents which exist on the Closing Date and described on Schedule 7.03;

(k) restrictions contained in documents governing Indebtedness and Liens on Capital Stock permitted hereunder of any Subsidiary that
is not a Loan Party;

1)) restrictions set forth in any Loan Document, any Hedge Agreement and/or any agreement relating to any Cash Management
Obligation or obligations of the type referred to in Section 7.01(e); and

(m)  other restrictions or encumbrances imposed by any amendments, modifications, restatements, renewals, increases, supplements,
refundings, replacements or refinancings of the contracts, instruments or obligations referred to in clauses (a) through (1) above; provided that such
amendments, modifications, restatements, renewals, increases, supplements, refundings, replacements or refinancings are, in the good faith judgment
of the Borrowers, no more restrictive with respect to such encumbrances and other restrictions, taken as a whole, than those prior to such amendment,
modification, restatement, renewal, increase, supplement, refunding, replacement or refinancing.

Section 7.04 Restricted Payments; Certain Payments of Indebtedness.

(a) The Borrowers shall not pay or make, directly or indirectly, any Restricted Payment, except that:
1) the Borrowers may make Restricted Payments to the extent necessary to permit
any Parent Company:

(A)  to pay general administrative costs and expenses (including corporate overhead, legal or similar expenses and
customary wages, salary, bonus and other benefits payable to directors, officers, employees, members of management, consultants and/or
independent contractors of any Parent Company), franchise fees, franchise Taxes and similar fees, Taxes and expenses required to maintain the
organizational existence of such Parent Company, in each case, which are reasonable and customary and incurred in the ordinary course of business,
plus any reasonable and customary indemnification claims made by current or former directors, officers, members of management, employees or
consultants of any Parent Company, in each case, to the extent attributable to the ownership or operations of any Parent Company (but excluding, for
the avoidance of doubt, the portion of any amount, if any, that is attributable to the ownership or operation of any subsidiary of any Parent Company
Subsidiary shall be permitted only to the extent that either (x) such Unrestricted Subsidiary has made one or more Cash distributions, advances or
loans to Parent or any of its Subsidiaries for such purpose in an amount up to the amount of such Unrestricted Subsidiary’s proportionate share of
such costs, expenses, franchise fees and Taxes and similar fees, Taxes and expenses or (y) the amount of such Restricted Payments made by a
Borrower on behalf of such Unrestricted Subsidiary is treated as an Investment subject to Section 7.06 hereof;

(B)  to pay audit and other accounting and reporting expenses at such Parent Company to the extent relating to the
ownership or operations of any Parent Company (but excluding, for the avoidance of doubt, the portion of any such expenses, if any, attributable to
the ownership or operations of any subsidiary of any Parent Company other than Parent and/or its subsidiaries), Parent, the Borrowers and/or their
to the extent that either (x) such Unrestricted Subsidiary has made one or more Cash distributions, advances or loans to Parent or any of its
Subsidiaries for such purpose in an amount up to the amount of such Unrestricted Subsidiary’s proportionate share of
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such accounting and reporting expenses or (y) the amount of such Restricted Payments made by Parent on behalf of such Unrestricted Subsidiary is
treated as an Investment subject to Section 7.06 hereof;

(C)  for the payment of insurance premiums to the extent relating to the ownership or operations of any Parent
Company (but excluding, for the avoidance of doubt, the portion of such premiums, if any, attributable to the ownership or operations of any
subsidiary of any Parent Company other than Parent and/or its subsidiaries), Parent, any Borrower and/or its subsidiaries; provided that Restricted
Unrestricted Subsidiary has made one or more Cash distributions advances or loans to Parent or any of its Subsidiaries for such purpose in an
amount up to the amount of such Unrestricted Subsidiary’s proportionate share of such insurance premiums or (y) the amount of such Restricted
Payments made by Parent on behalf of such Unrestricted Subsidiary is treated as an Investment subject to Section 7.06 hereof;

(D)  pay fees and expenses related to debt or equity offerings, investments or acquisitions permitted or not restricted
by this Agreement (whether or not consummated);

(E) to pay the consideration to finance any Investment permitted under Section 7.06 (provided that (x) such
Company shall, promptly following the closing thereof, cause all such property acquired to be contributed to any Borrower or one of its
Subsidiaries, or the merger, consolidation or amalgamation of the Person formed or acquired into any Borrower or one of its Subsidiaries, in order to
consummate such Investment in a manner that causes such Investment to comply with the applicable requirements of Section 7.06 as if undertaken
as a direct Investment by such Borrower or such Subsidiary); and

F to pay customary salary, bonus, severance and other benefits payable to current or former directors, officers,
members of management, managers, employees or consultants (or any Immediate Family Member thereof) of any Parent Company plus any
reasonable and customary indemnification claims made by current or former directors, officers, members of management, managers, employees or
consultants of any Parent Company, to the extent such salary, bonuses, severance and other benefits or claims in respect of any of the foregoing) are
directly attributable and reasonably allocated to the ownership or operations of any Parent Company (but excluding, for the avoidance of doubt, the
portion of any amount, if any, that is attributable to the ownership or operation of any subsidiary of any Parent Company other than Parent and/or its
subsidiaries), Parent, any Borrower and/or its subsidiaries, in each case, so long as such Parent Company applies the amount of any such Restricted
permitted only to the extent that either (x) such Unrestricted Subsidiary has made one or more Cash distributions, advances or loans to Parent or any
of its Subsidiaries for such purpose in an amount up to the amount of such Unrestricted Subsidiary’s proportionate share of such salary, bonus,
severance and other benefits or (y) the amount of such Restricted Payments made by Parent on behalf of such Unrestricted Subsidiary is treated as
an Investment subject to Section 7.06 hereof.

(i1) the Borrowers may pay (or make Restricted Payments to allow any Parent Company to pay) for the repurchase,
redemption, retirement or other acquisition or retirement for value of Capital Stock of any Parent Company, any Borrower or any subsidiary held by any
future, present or former employee, director, member of management, officer, manager or consultant (or any Immediate Family Member thereof) of any
Parent Company, any Borrower or any subsidiary:

(A)  in accordance with the terms of notes issued pursuant to Section 7.01(n), so long as the aggregate amount of all
Cash payments made in respect of such notes, together with the aggregate amount of Restricted Payments made pursuant to clause (D) of this clause
(i), does not exceed $11,900,000 in any Fiscal Year, which, if not used in any Fiscal Year, may be carried forward to the next subsequent Fiscal
Year;
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B) with the proceeds of any sale or issuance of the Capital Stock of any
Parent Company;

(C)  with the net proceeds of any key-man life insurance policies received by Parent and the Subsidiaries during such
Fiscal Year; or

(D)  with Cash and Cash Equivalents in an amount not to exceed, together with the aggregate amount of all Cash
payments made in respect of notes issued pursuant to Section 7.01(n), $11,900,000 in any Fiscal Year, which, if not used in any Fiscal Year, may be
carried forward solely to the next subsequent Fiscal Year;

(iii)  the Borrowers may make additional Restricted Payments in an amount not to exceed the portion, if any, of the Available
Amount on such date that such Borrower elects to apply to this clause (iii); provided that (i) no Default or Event of Default shall have occurred and be
continuing either before or after giving effect to such Restricted Payment and (ii) with respect to amounts utilized pursuant to clauses (a)(i) and (ii) of the
definition of “Available Amount”, after giving Pro Forma Effect thereto, the Total Net Leverage Ratio (calculated on a Pro Forma Basis) is not greater than
4.00:1.00 as of the last day of the most recently ended Test Period for which financial statements have been delivered pursuant to Section 6.01(b) or (c), as
applicable, on or prior to the making of such Restricted Payment;

(iv)  the Borrowers may make Restricted Payments (i) to any Parent Company to enable such Parent Company to make Cash
payments in lieu of the issuance of fractional shares in connection with the exercise of warrants, options or other securities convertible into or exchangeable
for Capital Stock of such Parent Company or (ii) consisting of (A) payments made or expected to be made in respect of withholding or similar Taxes payable
by any future, present or former officers, directors, employees, members of management, managers or consultants of the Borrowers, any subsidiary or Parent
Company or any of their respective Immediate Family Members and/or (B) repurchases of Capital Stock in consideration of the payments described in clause
(A) above, including demand repurchases in connection with the exercise of stock options;

W) the Borrowers may repurchase (or make Restricted Payments to any Parent Company to enable it to repurchase) Capital
Stock upon the exercise of options or warrants or other securities convertible into or exchangeable for Capital Stock if such Capital Stock represents all or a
portion of the exercise price of such options or warrants or other securities as part of a “cashless” exercise;

(vi)  the Borrowers may make Restricted Payments the proceeds of which are applied on the Closing Date, solely to effect the
consummation of the Transactions and the payment of any Transaction Costs;

(vii)  so long as no Event of Default shall have occurred and be continuing at the time of the declaration thereof, the Borrowers
may (or may make Restricted Payments to any Parent Company to enable it to) make Restricted Payments with respect to any Capital Stock in an amount of
up to 6.0% per annum of the net Cash proceeds received by or contributed to any Borrower or any equityholder thereof from the IPO;

(viii) the Borrowers may make Restricted Payments to (i) redeem, repurchase, retire or otherwise acquire any (A) Capital Stock
(“Treasury Capital Stock™) of such Borrower or any of such Borrower’s Subsidiary or (B) Capital Stock of any Parent Company, in the case of each of
subclauses (A) and (B) above, in exchange for, or out of the proceeds of the substantially concurrent sale (other than to such Borrower or such Subsidiary) of,
Qualified Capital Stock of such Borrower or any Parent Company to the extent any such proceeds are contributed to the capital of such Borrower or any
Subsidiary of such Borrower in respect of Qualified Capital Stock (“Refunding Capital Stock™) and (ii) declare and pay dividends on the Treasury Capital
Stock out of the proceeds of the substantially concurrent sale (other than to such Borrower or a Subsidiary of such Borrower) of the Refunding Capital Stock;
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(ix)  to the extent constituting a Restricted Payment, the Borrowers may consummate any transaction permitted by Section 7.06
(other than Sections 7.06(j) and (t)), Section 7.07 (other than Section 7.07(g)) and Section 7.09 (other than Section 7.09(d)); and

%) so long as no Event of Default under Sections 8.01(a), 8.01(f) or 8.01(g) shall have occurred and be continuing at the time
of the declaration thereof, the Borrowers may make additional Restricted Payments in an aggregate amount not to exceed (A) the greater of $35,700,000 and
3% of Consolidated Total Assets of the Borrowers as of the last day of the most recently ended Test Period for which financial statements have been
delivered pursuant to Section 6.01(b) or (c), as applicable, minus (B) the amount of (1) any Restricted Debt Payments or other distributions made pursuant to

clause (A) of Section 7.04(b)(vii) and (2) any Investments made in reliance on Section 7.06(aa);

(xi)  the Borrowers may pay any dividend or consummate any redemption within 60 days after the date of the declaration
thereof or the provision of a redemption notice with respect thereto, as the case may be, if at the date of such declaration or notice, the dividend or
redemption notice would have complied with the provisions hereof; and

(xii)  the Borrowers or any Subsidiary may make additional Restricted Payments; provided that after giving Pro Forma Effect
thereto, (i) the Total Net Leverage Ratio (calculated on a Pro Forma Basis) is not greater than 3.30:1.00 as of the last day of the most recently ended Test
Period for which financial statements have been delivered pursuant to Section 6.01(b) or (c), as applicable, on or prior to the making of such Restricted
Payment and (ii) no Default or Event of Default shall have occurred and be continuing.

(b) No Borrower shall, nor shall they permit any Subsidiary or any other Loan Parties to, make any payment in Cash, securities or other
property on or in respect of principal of or interest on any Junior Indebtedness (such Indebtedness, the “Restricted Debt”), including any sinking fund
or similar deposit, on account of the purchase, redemption, retirement, acquisition, cancellation or termination of any Restricted Debt (collectively,
“Restricted Debt Payments”), except:

@) the purchase, defeasance, redemption, repurchase, repayment or other acquisition or retirement of any Restricted Debt
made by exchange for, or out of the proceeds of the substantially concurrent incurrence of, Refinancing Indebtedness permitted by Section 7.01(0);

(ii) payments as part of an “applicable high yield discount obligation” catch-up
payment;

(iii)  payments of regularly scheduled interest and payments of fees, expenses and indemnification obligations as and when due
in respect of any Restricted Debt (other than payments with respect to Subordinated Indebtedness prohibited by the subordination provisions thereof);

(iv)  payments with respect to intercompany Indebtedness permitted under Section 7.01, subject to the subordination provisions

applicable thereto;

) (A) Restricted Debt Payments in exchange for, or with proceeds of any issuance of Capital Stock of any Parent Company
or Qualified Capital Stock of any Borrower or any Subsidiary, and/or any capital contribution in respect of Qualified Capital Stock of any Borrower or any
Subsidiary, (B) Restricted Debt Payments as a result of the conversion of all or any portion of Restricted Debt into Qualified Capital Stock of any Parent
Company, any Borrower or any Subsidiary and (C) to the extent constituting a Restricted Debt Payment, payment-in-kind interest with respect to any
Restricted Debt that is permitted under Section 7.01;

(vi)  Restricted Debt Payments in an aggregate amount not to exceed the portion, if any, of the Available Amount on such date
that any Borrower elects to apply to this clause (vi); provided that (x) no Default or Event of Default shall have occurred and be continuing either before or
after giving effect to such Restricted Debt Payment and (y) with respect to amounts utilized pursuant to clauses (a)(i) and (ii) of the definition of “Available
Amount”, after giving Pro Forma Effect thereto, the Total Net Leverage Ratio (calculated on a Pro
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Forma Basis) is not greater than 4.00 to 1.00 as of the last day of the most recently ended Test Period for which financial statements have been delivered
pursuant to Section 6.01(b) or (c), as applicable, on or prior to the making of such Restricted Debt Payment; and

(vii)  so long as no Default or Event of Default exists at the time of delivery of irrevocable notice with respect thereof or would
result therefrom, (A) additional Restricted Debt Payments in an aggregate amount not to exceed the greater of $35,700,000 and 3% of Consolidated Total
Assets of the Borrowers as of the last day of the most recently ended Test Period for which financial statements have been delivered pursuant to Section

Section 7.06(aa); and (B) additional Restricted Debt Payments; provided that the Total Net Leverage Ratio would not exceed 3.30:1.00 calculated on a Pro
Forma Basis as of the last day of the most recently ended Test Period for which financial statements have been delivered pursuant to Section 6.01(b) or (c),
as applicable, prior to the date of delivery of irrevocable notice with respect thereto.

Section 7.05 Restrictions on Subsidiary Distributions. Except as provided herein or in any other Loan Document, any document
with respect to any “Incremental Equivalent Debt” or, in each case, in any agreements with respect to refinancings, renewals or replacements of such
Indebtedness permitted by Section 7.01(0), no Borrower shall, nor shall it permit any of its Subsidiaries or any other Loan Parties to, enter into or cause to
exist any agreement restricting the payment of dividends or other distributions or the making of Cash loans or advances by any Subsidiary to any Borrower
or any other Loan Party that is a Subsidiary of any Borrower, except:

(a) in any agreement evidencing (x) Indebtedness of a Subsidiary that is not a Loan Party permitted by Section 7.01, (y) Indebtedness
permitted by Section 7.01 that is secured by a Permitted Lien if such encumbrance or restriction applies only to the Person obligated under such
Indebtedness and its Subsidiaries or the property or assets intended to secure such Indebtedness and (z) Indebtedness permitted pursuant to clauses
(1), (o) (as it relates to Indebtedness in respect of clauses (a), (p), (s), (u) and (x) of Section 7.01), (p), (s), (u) and (x) of Section 7.01);

(b) by reason of customary provisions restricting assignments, subletting or other transfers contained in leases, subleases, licenses,
sublicenses, joint venture agreements and similar agreements entered into in the ordinary course of business;

(c) that are or were created by virtue of any Lien granted upon, transfer of, agreement to transfer or grant of, any option or right with
respect to any property, assets or Capital Stock not otherwise prohibited under this Agreement;

(d)  assumed in connection with an acquisition of property or the Capital Stock of any Person, so long as such encumbrance or
restriction relates solely to the Person and its Subsidiaries (including the Capital Stock of such Person) and/or property so acquired and was not
created in connection with or in anticipation of such acquisition;

(e) in any agreement for the Disposition of a Subsidiary (or all or substantially all of the property and/or assets thereof) that restricts
the payment of dividends or other distributions or the making of loans or advances by that Subsidiary pending such Disposition;

® in provisions in agreements or instruments which prohibit the payment of dividends or the making of other distributions with
respect to any class of Capital Stock of a Person other than on a pro rata basis;

(2) imposed by customary provisions in partnership agreements, limited liability company organizational governance documents, joint
venture agreements and other similar agreements that restrict the transfer of ownership interests in such partnership, limited liability company, joint
venture or similar Person;

-150-
NY\6497185.2



Exhibit 10.1

(h) on Cash or other deposits imposed by Persons under contracts entered into in the ordinary course of business or for whose benefit
such Cash or other deposits exist;

1) set forth in documents which exist on the Closing Date;

) customary net worth or similar provisions contained in leases, contracts or other documents entered into by the Borrowers or any
Subsidiary so long as the Borrowers or such Subsidiary has determined in good faith that such net worth or similar provisions could not reasonably be
expected to impair the ability of the Borrowers or such Subsidiary to meet its ongoing obligations;

(k) (A) those arising under or as a result of applicable law, rule, regulation or order or the terms of any license, authorization,
concession or permit and (B) those arising in any Hedge Agreement or any agreement relating to any Cash Management Obligation or obligations of
the type set forth in Section 7.01(e); and

)] restrictions of the types referred to in the first paragraph of this Section 7.05 above imposed by any amendments, modifications,
restatements, renewals, increases, supplements, refundings, replacements or refinancings of the contracts, instruments or obligations referred to in
clauses (a) through (k) above; provided that such amendments, modifications, restatements, renewals, increases, supplements, refundings,
replacements or refinancings are, in the good faith judgment of the Borrower Representative, no more restrictive with respect to such restrictions
taken as a whole than those in existence prior to such amendment, modification, restatement, renewal, increase, supplement, refunding, replacement or
refinancing.

Section 7.06 Investments. No Borrower shall, nor shall it permit any of its Subsidiaries or any other Loan Parties to, make or own
any Investment in any other Person except:

(a) Cash or Investments that were Cash Equivalents at the time made;

(b) (1) Investments existing on the Closing Date in any Borrower or any Subsidiary, and
(i1) Investments made after the Closing Date among the Borrowers and their respective Subsidiaries;

(c) Investments (i) constituting deposits, prepayments and other credits to suppliers, and
(i) made in connection with obtaining, maintaining or renewing client and customer contracts and (iii) in the form of advances made to distributors,
suppliers, licensors and licensees, in each case, in the ordinary course of business or, in the case of clause (iii), to the extent necessary to maintain the
ordinary course of supplies to any Borrower or any Subsidiary;

(d) [reserved];
(e) Permitted Acquisitions;

® Investments existing on, or contractually committed to as of, the Closing Date and described on Schedule 7.06 or consisting of
intercompany Investments outstanding on the Closing Date and any modification, replacement, renewal or extension thereof so long as such
modification, renewal or extension thereof does not increase the amount of such Investment except by the terms thereof or as otherwise permitted by
this Section 7.06;

(2) Investments received in lieu of Cash in connection with any Disposition permitted by Section 7.07;

(h)  loans or advances to present or former employees, directors, members of management, officers, managers or consultants,
independent contractors or other service providers (or their respective Immediate Family Members) of any Parent Company, any Borrower or its
Subsidiaries to the extent permitted by Requirements of Law, in connection with such Person’s purchase of Capital Stock of any Parent Company or
Subsidiary, (i) in an aggregate principal amount not to exceed $11,900,000 at any one time outstanding or
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(ii) so long as the proceeds of such Capital Stock are substantially contemporaneously contributed to such Borrower or such Subsidiary;

1) Investments consisting of extensions of credit in the nature of accounts receivable or notes receivable arising from the grant of trade
credit in the ordinary course of business;

Investments consisting of Indebtedness permitted under Section 7.01 (other than Indebtedness permitted under Sections 7.01(b) and

the proviso therein), Section 7.07(c)(ii) and Section 7.07(g));

(k) Investments in the ordinary course of business consisting of endorsements for collection or deposit and customary trade
arrangements with customers;

Q)] Investments (including debt obligations and Capital Stock) received (i) in connection with the bankruptcy or reorganization of any
Person, (ii) in settlement of delinquent obligations of, or other disputes with, customers, suppliers and other account debtors arising in the ordinary
course of business,
(iii) upon foreclosure with respect to any secured Investment or other transfer of title with respect to any secured Investment and/or (iv) as a
result of the settlement, compromise, resolution of litigation, arbitration or other disputes;

(m) loans and advances of payroll payments or other compensation to present or former employees, directors, members of management,
officers, managers or consultants of any Parent Company (to the extent such payments or other compensation relate to services provided to such
Parent Company (but excluding, for the avoidance of doubt, the portion of any such amounts, if any, attributable to the ownership or operation of any
subsidiary of any Parent Company other than Parent and/or its subsidiaries)) or any Loan Party in the ordinary course of business;

(n) Investments to the extent that payment for such Investments is made solely with Capital Stock of any Parent Company or Qualified
Capital Stock of any Parent Company, in each case, to the extent not resulting in a Change of Control;

(0) (i) Investments of a Subsidiary acquired after the Closing Date, or of any Person acquired by, or merged into or consolidated or
amalgamated with, any Borrower or any Subsidiary after the Closing Date, in each case pursuant to an Investment otherwise permitted by this Section
7.06 after the Closing Date to the extent that such Investments of such Person were not made in contemplation of or in connection with such
acquisition, merger, amalgamation or consolidation and were in existence on the date of such acquisition, merger, amalgamation or consolidation and
(i) any modification, replacement, renewal or extension of any Investment permitted under clause (i) of this Section 7.06(0) so long as any such
modification, replacement, renewal or extension thereof does not increase the amount of such Investment except as otherwise permitted by this
Section 7.06;

(p) [reserved];

() Investments made after the Closing Date by each Borrower and/or any of its Subsidiaries in an aggregate amount at any time
outstanding not to exceed (i) the greater of $47,600,000 and 4% of Consolidated Total Assets of Parent as of the last day of the most recently ended
Test Period for which financial statements have been delivered pursuant to Section 6.01(b) or (c), as applicable plus (ii) in the event that (A) any Loan
Party makes any Investment after the Closing Date in any Person that is not a Subsidiary and (B) such Person subsequently becomes a Subsidiary, an
amount equal to 100% of the fair market value of such Investment as of the date on which such Person becomes a Subsidiary;
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(r) Investments made after the Closing Date by the Borrowers and their Subsidiaries in an aggregate outstanding amount not to exceed
the portion, if any, of the Available Amount on such date that the Borrower Representative elects to apply to this clause (r); provided that, with respect
to amounts utilized pursuant to clauses (a)(i) and (ii) of the definition of “Available Amount,” (i) no Default or Event of Default has occurred and is
continuing and (ii) after giving Pro Forma Effect thereto, the Total Net Leverage Ratio (calculated on a Pro Forma Basis) is not greater than 4.00:1.00
as of the last day of the most recently ended Test Period for which financial statements have been delivered pursuant to Section 6.01(b), or (c), as
applicable, on or prior to the making of such Restricted Payment;

(s) (i) Guarantees of leases (other than Capital Leases) or of other obligations not constituting Indebtedness and (ii) Guarantees of the
lease obligations of suppliers, customers, franchisees and licensees of any Borrower and any Subsidiaries, in each case in the ordinary course of
business;

® Investments in any Parent Company in amounts and for purposes for which Restricted Payments to Parent are permitted under
Section 7.04(a); provided that any such Investments made as provided above in lieu of such Restricted Payments shall reduce availability under the
applicable Restricted Payment basket under Section 7.04(a);

(u) Investments made by any Subsidiary that is not a Loan Party to the extent such Investments are made with the proceeds received by
such Subsidiary from an Investment made by a Loan Party in such Subsidiary pursuant to this Section 7.06 (other than Investments made pursuant to
clause (ii) of Section 7.06(e));

W) Investments under any Derivative Transactions permitted to be entered into under Section
7.01;

(w)  Investments in any subsidiary in connection with reorganizations and related activities related to tax planning; provided that, after
giving effect to any such reorganization and related activities, the security interest of the Collateral Agent in the Collateral, taken as a whole, is not
materially impaired or after giving effect to such Investment, the Borrowers and their Subsidiaries shall otherwise be in compliance with Section 6.13;

(x) Investments in joint ventures, or in a Subsidiary to enable such Subsidiary to make Investments in joint ventures, in an aggregate
outstanding amount not to exceed the greater of $47,600,000 and 4% of Consolidated Total Assets of the Borrowers as of the most recently ended Test
Period for which financial statements have been delivered pursuant to Section 6.01(b) or (c), as applicable;

unfunded pension fund and other employee benefit plan obligations and liabilities to the extent that they are permitted to remain
unfunded under applicable law;

(2) Investments in a Securitization Subsidiary made in connection with a Permitted Securitization;

(aa) additional Investments in an aggregate outstanding amount not to exceed (i) the greater of
$35,700,000 and 3% of Consolidated Total Assets of the Borrowers as of the last day of the most recently ended Test Period for which financial
statements have been delivered pursuant to Section 6.01(b) or (c), as applicable, minus (ii) the amount of (A) Restricted Payments made in reliance on

(bb) Investments consisting of the licensing or contribution of IP Rights pursuant to joint marketing arrangements with other Persons; and

(cc) any Borrower or any Subsidiary may make additional Investments; provided that after giving Pro Forma Effect thereto, (i) the Total
Net Leverage Ratio (calculated on a Pro Forma Basis) is not greater than 3.30:1.00 as of the last day of the most recently ended Test Period for which
financial statements
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have been delivered pursuant to Section 6.01(b) or (c), as applicable, on or prior to the making of such Restricted Payment and (ii) no Default or Event
of Default shall have occurred and be continuing.

Section 7.07 Fundamental Changes; Disposition of Assets. No Borrower shall, nor shall it permit any of its Subsidiaries or any other
Loan Parties to, enter into any transaction of merger or consolidation, or liquidate, wind up or dissolve itself (or suffer any liquidation or dissolution), or
make any Disposition having a fair market value in excess of $1,700,000, in a single transaction or in a related series of transactions, except:

(a) (i) Each Borrower may be merged, consolidated or amalgamated with or into any Person, or convey, sell, transfer or otherwise
dispose of all or substantially all of its business, assets or property to another Person; provided that (A) such Borrower shall be the surviving Person or
(B) (u) the Person formed by or surviving any such merger, consolidation or amalgamation (if other than such Borrower) or to which such
conveyance, sale, lease or sublease, transfer or other disposition will have been made (such Borrower or such surviving Person, the “Successor
Person”) shall expressly assume all of the obligations of such Borrower under this Agreement and the other Loan Documents to which such Borrower
is a party pursuant to a supplement hereto and/or thereto reasonably satisfactory to the Administrative Agent, (v) such Successor Person shall be an
entity organized under the laws of the same jurisdiction as such Borrower, (w) no Default or Event of Default then exists or would result therefrom,
(x) no adverse tax consequences to the Restricted Group would result therefrom, (y) the security interests in the Collateral of such Borrower shall
remain in full force and effect and perfected to the same extent as prior to such merger, consolidation or amalgamation and
(z) the Borrower Representative shall deliver a certificate of a Responsible Officer with respect to the satisfaction of the conditions under clauses (u),
convey, sell, transfer or otherwise dispose of all or substantially all of its business, assets or property to, the German Borrower or any other Subsidiary;
provided that (w) in the case of such a transaction involving the German Borrower, the German Borrower shall be the continuing or surviving Person,
(x) in the case of such a transaction involving any Guarantor, either (A) a Guarantor shall be the continuing or surviving Person or the continuing or
surviving Person shall expressly assume all of the obligations of such Guarantor under this Agreement and the other Loan Documents to which such
Guarantor is a part of pursuant to a supplement hereto or thereto reasonably satisfactory to the Administrative Agent or (B) such transaction shall be
treated as an Investment and shall comply with Section 7.06, and (y) in the case of such a transaction involving a Subsidiary, either (A) a Subsidiary
shall be the continuing or surviving Person or (B) such transaction shall be treated as an Investment and shall comply with Section 7.06 (other than in
reliance on clause (j) thereof);

(b)  Dispositions (including of Capital Stock) among the Borrowers and their Subsidiaries (upon voluntary liquidation or otherwise);
provided that any such Disposition by a Loan Party to a Person that is not a Loan Party shall be (i) for fair market value (as reasonably determined by
such Person) and at least 75.0% of the consideration for such Disposition consists of Cash or Cash Equivalents at the time of such Disposition or (ii)
treated as an Investment and otherwise made in compliance with Section 7.06 (other than in reliance on clause (j) thereof);

() (i) the liquidation or dissolution of any Subsidiary or change in form of entity of any Subsidiary if the Borrower Representative
determines in good faith that such liquidation, dissolution or change in form (x) is in the best interests of the Borrowers and (y) is not materially
disadvantageous to the Lenders and, in the case of a liquidation or dissolution of any Subsidiary either any Borrower or any Subsidiary receives any
assets of such dissolved or liquidated Subsidiary; provided that in the case of a dissolution or liquidation of a Loan Party that results in a distribution
of assets to a Subsidiary that is not a Loan Party, such distribution shall be treated as an Investment and shall comply with Section 7.06 (other than
Section 7.06(j)) and (ii) any merger, amalgamation, dissolution, liquidation or consolidation, the purpose of which is to effect (A) a Disposition
otherwise permitted under this Section 7.07 (other than clause (a), clause
(b) or this clause (c)) or (B) an Investment permitted under Section 7.06 (other than in reliance on clause (j) thereof); provided, further, in the case of a
change in the form of entity of any Subsidiary that is a Loan Party, the security interests in the Collateral of such Loan Party shall remain in full force
and effect and perfected to the same extent as prior to such change;
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(d) (x) Dispositions of inventory or equipment in the ordinary course of business (including on an intercompany basis) and (y) the
leasing or subleasing of real property in the ordinary course of business;

(e) Dispositions of (x) surplus, obsolete, used or worn out property or other property that, in the reasonable judgment of the Borrower
Representative, is (A) no longer useful in its business (or in the business of any of its Subsidiaries) or (B) otherwise economically impracticable to
maintain and (y) any assets acquired in connection with the acquisition of another Person or a division or line of business of such Person which the
Borrower Representative reasonably determines are surplus assets;

Dispositions of Cash Equivalents or other assets that were Cash Equivalents when the original Investment was made (in each case,
for the fair market value thereof);

(2) Dispositions, mergers, amalgamations, consolidations or conveyances that constitute Investments permitted pursuant to Section 7.06

Back Transactions permitted by Section 7.08;

(h)  Dispositions for fair market value; provided that with respect to any such Disposition with a purchase price in an aggregate amount
in excess of the greater of $29,700,000 and 2.5% of Consolidated Total Assets of the Borrowers, as of the last day of the most recently ended Test
Period for which financial statements have been delivered pursuant to Section 6.01(b) or (¢c), as applicable, at least 75.0% of the consideration for such
Disposition shall consist of Cash or Cash Equivalents (provided that for purposes of the 75.0% Cash consideration requirement (w) the amount of any
Indebtedness or other liabilities (other than Indebtedness or other liabilities that are subordinated to the Obligations or that are owed to any Borrower
or any Subsidiary) of any Borrower or any applicable Subsidiary (as shown on such Person’s most recent balance sheet or in the notes thereto) that are
assumed by the transferee of any such assets and for which such Borrower and such Subsidiary shall have been validly released by all relevant
creditors in writing,

(x) the amount of any trade-in value applied to the purchase price of any replacement assets acquired in connection with such Disposition, (y) any
Securities received by any Borrower or any Subsidiary from such transferee that are converted by such Person into Cash or Cash Equivalents (to the
extent of the Cash or Cash Equivalents received) within 180 days following the closing of the applicable Disposition and (z) any Designated Non-
Cash Consideration received in respect of such Disposition having an aggregate fair market value, taken together with all other Designated Non-Cash
Consideration received pursuant to this clause (z) that is at that time outstanding, not in excess of the greater of $11,900,000 and 1% of Consolidated
Total Assets of the Borrowers, as of the last day of the most recently ended Test Period for which financial statements have been delivered pursuant to
Section 6.01(b) or (c), as applicable, in each case, shall be deemed to be Cash); provided, further, that (i) immediately prior to and after giving effect
to such Disposition, no Event of Default shall have occurred that is continuing on the date on which the agreement governing such Disposition is

1) to the extent that (i) the relevant property is exchanged for credit against the purchase price of similar replacement property or (ii)
the proceeds of the relevant Disposition are promptly applied to the purchase price of such replacement property;

)] Dispositions of Investments in joint ventures or any Subsidiary that is not a Wholly- Owned Subsidiary to the extent required by, or
made pursuant to, buy/sell arrangements between the joint venture or similar parties set forth in joint venture arrangements and similar binding
arrangements;

(k) Dispositions, discounting or forgiveness of accounts receivable in the ordinary course of business or in connection with the
collection or compromise thereof;

Q)] Dispositions and/or terminations of leases, subleases, licenses or sublicenses (including the provision of software under an open
source license), which (i) do not materially interfere with the business
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of any Borrower and any Subsidiaries or (ii) relate to closed branches or manufacturing facilities or the discontinuation of any product or service line;

(m) (i) termination of leases in the ordinary course of business, (ii) the expiration of any option agreement in respect of real or personal
property and (iii) any surrender or waiver of contractual rights or the settlement, release or surrender of contractual rights or other litigation claims
(including in tort) in the ordinary course of business;

(n) Dispositions of property subject to casualty, foreclosure, eminent domain or condemnation proceedings (including in lieu thereof or
any similar proceeding);

(0) Disposition or consignment, license, sublicense, conveyance of equipment, inventory or other assets (including fee and leasehold
interests in real property) with respect to facilities that are temporarily not in use, held for sale or closed; provided that the Net Proceeds of any such

Proceeds of Term Loan Priority Collateral to be held in a Term Proceeds Account pending application for such purpose if any Default then exists);
(p) Dispositions in connection with the Transactions;

(@99  Dispositions of non-core assets acquired in connection with an acquisition permitted hereunder and sales of Real Estate Assets
acquired in an acquisition permitted hereunder which, within 90 days of the date of the acquisition, are designated in writing to the Administrative
Agent as being held for sale and not for the continued operation of any Borrower or any of its Subsidiaries or any of their respective businesses;
provided that (i) the Net Proceeds received in connection with any such Dispositions shall be applied and/or reinvested as (and to the extent) required

relevant Disposition is executed;

(r) exchanges or swaps, including transactions covered by Section 1031 of the Code (or any comparable provision of any foreign
jurisdiction), of property or assets so long as the exchange or swap is made for fair value (as reasonably determined by the Borrower Representative)
for like property or assets; provided that (i) within 90 days of any such exchange or swap, in the case of any Loan Party and to the extent such
property does not constitute an “Excluded Asset” (as defined in the Pledge and Security Agreement), the Collateral Agent has a perfected Lien having
the same priority as any Lien held on the Real Estate Assets so exchanged or swapped and (ii) any Net Proceeds received as “cash boot” in connection

(s) other Dispositions for fair market value in an aggregate amount since the Closing Date of not more than the greater of $35,700,000
and 3% of Consolidated Total Assets of the Borrowers, as of the last day of the most recently ended Test Period for which financial statements have
been delivered pursuant to Section 6.01(b) or (c), as applicable;

) (1) Dispositions, licensing, sublicensing and cross-licensing arrangements involving any technology, intellectual property or IP
Rights of any Borrower or any Subsidiary in the ordinary course of business, and (ii) the Disposition, abandonment, cancellation or lapse of IP Rights,
or any issuances or registrations, or applications for issuances or registrations, of any IP Rights, which, in the reasonable good faith determination of
such Borrower are not material to the conduct of the business of such Borrower and/or its Subsidiaries, or are no longer economical to maintain in
light of its use;

(u) terminations of Derivative Transactions;

v) Dispositions of Capital Stock of, or sale of Indebtedness or other Securities of, Unrestricted Subsidiaries;
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(w)  Dispositions of Real Estate Assets and related assets in the ordinary course of business in connection with relocation activities for
directors, officers, employees, members of management, managers or consultants of any Parent Company, any Borrower or any Subsidiary;

(x) [reserved];

(y)  Dispositions of assets in connection with the closing or sale of an office in the ordinary course of business of the Borrowers and the
Subsidiaries, which consist of leasehold interests in the premises of such office, the equipment and fixtures located at such premises and the books and
records relating exclusively and directly to the operations of such office; provided that as to each and all such sales and closings, (i) on the date on
which the agreement governing such Disposition is executed, no Event of Default shall result and (ii) such sale shall be on commercially reasonable
prices and terms in a bona fide arm’s-length transaction;

(2) the sale of motor vehicles and information technology equipment purchased at the end of an operating lease and resold thereafter;

(aa) Dispositions of letters of credit and/or bank guarantees (and/or the rights thereunder) to banks or other financial institutions in the
ordinary course of business in exchange for Cash and/or Cash Equivalents; and

(bb) so long as a Borrower or a Subsidiary receives at least Fair Market Value therefor (taking into account any Securitization Seller’s
Retained Interest), any sale of Securitization Assets in connection with a Permitted Securitization or sale of Factoring Assets in connection with a
Permitted Factoring Arrangement.

To the extent any Collateral is Disposed of as expressly permitted by this Section 7.07 to any Person other than a Loan Party, such Collateral shall
automatically be sold free and clear of the Liens created by the Loan Documents, and the Collateral Agent shall be authorized to take, and shall take, any
actions deemed appropriate in order to effect the foregoing, in each case in accordance with the Intercreditor Agreement.

Section 7.08 Sales and Lease-Backs. Each Borrower shall not, nor shall it permit any of its Subsidiaries or any other Loan Parties
to, directly or indirectly, become or remain liable as lessee or as a guarantor or other surety with respect to any lease of any property (whether real, personal
or mixed), whether now owned or hereafter acquired, which the Borrowers or such Subsidiary (a) has sold or transferred or is to sell or to transfer to any
other Person (other than the Borrowers or any of its Subsidiaries) and (b) intends to use for substantially the same purpose as the property which has been or
is to be sold or transferred by the Borrowers or Subsidiary to any Person (other than any Borrower or any of a Borrower’s Subsidiaries) in connection with
such lease (such a transaction described herein, a “Sale and Lease-Back Transaction”); provided that any Sale and Lease- Back Transaction shall be permitted
so long as such Sale and Lease-Back Transaction is either (A) permitted by Section 7.01(1) (or which otherwise constitutes a Capital Lease or purchase
money Indebtedness permitted by Section 7.01), (B) described on Schedule 7.08 hereto or (C)(1) made for Cash consideration, (2) the Borrowers or the
applicable Subsidiary would otherwise be permitted to enter into, and remain liable under, the applicable underlying lease and (3) the aggregate fair market
value of the assets sold subject to all Sale and Lease-Back Transactions under this clause (C) shall not exceed the greater of $47,600,000 and 4% of
Consolidated Total Assets of the Borrowers as of the last day of the most recently ended Test Period for which financial statements have been delivered
pursuant to Section 6.01(b) or (c), as applicable; provided further that the Net Proceeds of a Disposition of Term Loan Priority Collateral pursuant to this
Section 7.08 shall be held in a Term Proceeds Account pending application by each Borrower and/or any of its Subsidiaries for a purpose not prohibited by
this Agreement if any Default or Event of Default then exists.

Section 7.09 Transactions with Affiliates. Each Borrower shall not, nor shall it permit any of its Subsidiaries or any other Loan
Parties to enter into any transaction or series of transactions (including the purchase, sale, lease or exchange of any property or the rendering of any service)
involving, pursuant to any such transaction, payments in excess of $2,300,000 in any Fiscal Year with any of their Affiliates on terms that are less
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favorable to the Borrowers or such Subsidiary, as the case may be (as reasonably determined by the Borrower Representative), than those that might
be obtained at the time in a comparable arm’s-length transaction from a Person who is not an Affiliate; provided that the foregoing restriction shall not

apply to:

(a) any transaction between or among each Borrower and/or one or more Subsidiaries (or any entity that becomes a Subsidiary as a
result of such transaction) to the extent permitted or not restricted by this Agreement;

(b) any issuance, sale or grant of securities or other payments, awards or grants in Cash, securities or otherwise pursuant to, or the
funding of employment arrangements, stock options and stock ownership plans approved by the board of directors (or equivalent governing body) of
any Parent Company or of the Borrowers or any Subsidiary;

() (i) any collective bargaining agreements, employment agreements or arrangements, severance agreements or compensatory
(including profit sharing) arrangements entered into by any Borrower or any of its Subsidiaries with their respective current or former officers,
directors, members of management, managers, employees, consultants or independent contractors or those of any Parent Company, (ii) any
subscription agreement or similar agreement pertaining to the repurchase of Capital Stock pursuant to put/call rights or similar rights with current or
former officers, directors, members of management, managers, employees, consultants or independent contractors and (iii) transactions pursuant to
any employee compensation arrangement, benefit plan, stock option plan or arrangement, any health, disability or similar insurance plan which covers
current or former officers, directors, members of management, employees, consultants or independent contractors;

(d) (i) transactions permitted by Sections 7.01(c), (n), (z). and (cc), 7.04 and 7.06(h), (m), (0), (v), (W), (X), (¥), and (z) and (ii) issuances

of Capital Stock and debt securities not restricted by this Agreement;

(e) transactions in existence on the Closing Date and described on Schedule 7.09 and any amendment, modification or extension
thereto to the extent such amendment, modification or extension, taken as a whole, is not (i) adverse to the Lenders in any material respect or (ii) more
disadvantageous to the Lenders than the relevant transaction in existence on the Closing Date in any material respect;

® [reserved];
() the Transactions, including the payment of Transaction Costs;

(h) customary compensation to Affiliates in connection with any financial advisory, financing, underwriting or placement services or in
respect of other investment banking activities and other transaction fees, which payments are approved by the majority of the members of the board of
directors (or similar governing body) or a majority of the disinterested members of the board of directors (or similar governing body) of such
Borrower in good faith;

(1) Guarantees permitted by Section 7.01 or Section 7.06;

1) loans and other transactions to the extent permitted under this Article 7;

(k) the payment of customary fees, reasonable out of pocket costs to and indemnities provided on behalf of, current or former members
of the board of directors (or similar governing body), officers, employees, members of management, managers, consultants and independent
contractors of each Borrower and its Subsidiaries in the ordinary course of business and, in the case of payments to such Person in such capacity on
behalf of any Parent Company, to the extent attributable to the operations of each Borrower and its Subsidiaries;
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Q)] transactions with customers, clients, suppliers or joint ventures purchasers, sellers of goods or services or providers of employees or
other labor entered into in the ordinary course of business, which are fair to each Borrower and/or its applicable Subsidiary in the good faith
determination of the board of directors (or similar governing body) of each Borrower or the senior management thereof, or are on terms at least as
favorable as might reasonably have been obtained at such time from an unaffiliated party;

(m) the payment of reasonable out-of-pocket costs and expenses related to registration rights and customary indemnities provided to
shareholders under any shareholder agreement;

(n) (i) any purchase by Parent of the Capital Stock of (or contribution to the equity capital of) any Borrower and (ii) the making of any
intercompany loans by Parent to each Borrower or any Subsidiary;

(0) any transaction in respect of which a Borrower delivers to the Administrative Agent a letter addressed to the board of directors (or
equivalent governing body) of such Borrower from an independent certified accounting, appraisal or investment banking firm of internationally
recognized standing stating that such transaction is on terms that are no less favorable to the Borrowers or the applicable Subsidiary than might be
obtained at the time in a comparable arm’s length transaction from a Person who is not an Affiliate;

(p) any issuance, sale or grant of securities or other payments, awards or grants in Cash, securities or otherwise pursuant to, or the
funding of employment arrangements, stock options and stock ownership plans approved by a majority of the members of the board of directors (or
similar governing body) or a majority of the disinterested members of the board of directors (or similar governing body) of the Borrowers in good
faith; and

() transactions related to Permitted Securitizations.

Section 7.10 Conduct of Business. From and after the Closing Date, each Borrower shall not, nor shall it permit any of its Subsidiaries or any
other Loan Parties to, engage in any material line of business other than the businesses engaged in by each Borrower or its Subsidiaries on the Closing Date
and similar, complementary, ancillary or related businesses.

Section 7.11  Amendments or Waivers of Organizational Documents. Each Borrower shall not, nor shall it permit any of its Subsidiaries or any
other Loan Parties to, amend or modify, in each case in a manner that is materially adverse to the Lenders (in their capacities as such) such Person’s
Organizational Documents without obtaining the prior written consent of the Administrative Agent; provided that, for purposes of clarity, it is understood
and agreed that any Borrower and any of a Borrower’s Subsidiaries may effect a change to their respective organizational forms to the extent permitted
under Section 7.07.

Section 7.12  Amendments of or Waivers with Respect to Restricted Debt. Each Borrower shall not, nor shall it permit any of its Subsidiaries or
any other Loan Parties to, amend or otherwise change the terms of any Restricted Debt (or the documentation governing the foregoing) if the effect of such
amendment or change, together with all other amendments or changes made, is materially adverse to the interests of the Lenders (in their capacities as such);
provided that, for purposes of clarity, it is understood and agreed that the foregoing limitation shall not otherwise prohibit any Refinancing Indebtedness or
any other replacement, refinancing, amendment, supplement, modification, extension, renewal, restatement or refunding of any Restricted Debt, in each
case, that is permitted under Section 6.01 in respect thereof.

Section 7.13  Fiscal Year. Each Borrower shall not change its Fiscal Year-end.

Section 7.14 Change of COMI. With respect to each Loan Party subject to the European Insolvency Regulation, not knowingly, without the
prior written consent of the Administrative Agent, change its centre of main interest (as that term is used in Article 3(1) of the European Insolvency
Regulation) unless, upon having

-159-
NY\6497185.2



Exhibit 10.1

unknowingly changed its centre of main interest, it is changing to a centre of main interest located back in the same country as the original centre of main
interest.

Section 7.15 Permitted Activities.

(a) No Parent Company shall (a) incur any Indebtedness for borrowed money other than (i) the Indebtedness under the Loan
Documents, (ii) Guarantees of Indebtedness of any Borrower and a Borrower’s Subsidiaries permitted hereunder, and (iii) Qualified Holding Company Debt;
(b) create or suffer to exist any Lien upon any property or assets now owned or hereafter acquired by it other than (i) the Liens created under the Collateral
Documents, (ii) Permitted Liens on the Collateral that are secured on a pari passu or junior basis or junior thereto with the Secured Obligations, so long as
such Permitted Liens secure Guarantees permitted under clause (a)(ii) of this Section 7.15(a) and the underlying Indebtedness subject to such Guarantee is
permitted to be secured on the same basis pursuant to Section 7.01 and (iii) Liens of the type permitted under Section 7.02 (other than in respect of debt for
borrowed money); (c) engage in any business activity or own any material assets other than (1) holding, directly or indirectly, the Capital Stock of the
Borrowers and, indirectly, any other subsidiary of the Borrowers; (ii) performing its obligations under the Loan Documents, and other Indebtedness, Liens
(including the granting of Liens) and Guarantees permitted under clause (a)(ii) of this Section 7.15(a); (iii) issuing its own Capital Stock (including, for the
avoidance of doubt, the making of any dividend or distribution on account of, or any redemption, retirement, sinking fund or similar payment, purchase or
other acquisition for value of, any shares of any class of Capital Stock); (iv) filing Tax reports and paying Taxes and other customary obligations related
thereto in the ordinary course (and contesting any Taxes); (v) preparing reports to Governmental Authorities and to its shareholders; (vi) holding director and
shareholder meetings, preparing organizational records and other organizational activities required to maintain its separate organizational structure or to
comply with applicable Requirements of Law; (vii) effecting the IPO and/or any transaction in connection therewith; (viii) holding Cash and other assets
received in connection with Restricted Payments received from, or Investments made by each Borrower and its subsidiaries or contributions to the capital of,
or proceeds from the issuance of, Capital Stock of Parent, in each case, pending the application thereof; (ix) providing indemnification for its current or
former officers, directors, members of management, managers, employees and advisors or consultants; (x) participating in tax, accounting and other
administrative matters; (xi) making Investments contemplated by the Transactions and transactions with respect to any Parent Company that are otherwise
specifically permitted or expressly contemplated by Article 7; (xii) complying with applicable Requirements of Law (including with respect to the
maintenance of its existence) and activities incidental to the foregoing; (xiii) performing activities incidental to any of the foregoing and (xiv) providing a
performance guaranty that constitutes a Standard Securitization Undertaking in connection with a Permitted Securitization; or (d) consolidate or amalgamate
with, or merge with or into, any Person.

(b) The US Borrower shall not (a) incur any Indebtedness for borrowed money other than (i) the Indebtedness under the Loan
Documents and (ii) Guarantees of Incremental Equivalent Debt and Refinancing Notes; (b) create or suffer to exist any Lien upon any property or assets now
owned or hereafter acquired by it other than (i) the Liens created under the Collateral Documents, (ii) Permitted Liens on the Collateral that are secured on a
pari passu or junior basis or junior thereto with the Secured Obligations, so long as such Permitted Liens secure Guarantees permitted under clause (a)(ii) of
this Section 7.15(b) and the underlying Indebtedness subject to such Guarantee is permitted to be secured on the same basis pursuant to Section 7.01 and (iv)
Liens of the type permitted under Section 7.02 (other than in respect of Indebtedness); (c) engage in any business activity or own any material assets other
than (i) performing its obligations under the Loan Documents, and other Indebtedness, Liens (including the granting of Liens) and Guarantees permitted
under clause (a)(ii) of this Section 7.15(b); (ii) issuing its own Capital Stock (including, for the avoidance of doubt, the making of any dividend or
distribution on account of, or any redemption, retirement, sinking fund or similar payment, purchase or other acquisition for value of, any shares of any class
of Capital Stock); (iii) filing Tax reports and paying Taxes and other customary obligations related thereto in the ordinary course (and contesting any Taxes);
(iv) preparing reports to Governmental Authorities and to its shareholders; (v) holding director and shareholder meetings, preparing organizational records
and other organizational activities required to maintain its separate organizational structure or to comply with applicable requirements of Law; (vi) effecting
the Transaction; (vii) holding Cash and other assets received in connection with contributions to the capital of, or proceeds from the issuance of, Capital
Stock of the U.S. Borrower, in each case, pending the application thereof; (viii) providing indemnification for its current or former officers, directors,
members of management, managers, employees and advisors or consultants; (ix) participating in tax, accounting and other administrative matters; (x) making
Investments contemplated by the Transactions and transactions with respect

-160-
NY\6497185.2



Exhibit 10.1

to the U.S. Borrower that are otherwise specifically permitted or expressly contemplated by Article 7; (xi) complying with applicable requirements of Law
(including with respect to the maintenance of its existence) and activities incidental to the fore-going; and (xii) performing activities incidental to any of the
foregoing; or (d) consolidate or amalgamate with, or merge with or into, any Person.

Section 7.16  Financial Covenant. Except with the written consent of the Required Revolving Lenders, the Borrowers will not permit the First
Lien Leverage Ratio as of the last day of any Test Period (commencing with the Test Period ending December 31, 2014) to exceed 5.50 to 1.00; provided that
the provisions of this Section 7.16 shall not be applicable to any such Test Period if, on the last day of such Test Period, the aggregate principal amount of
Revolving Credit Loans and/or Letters of Credit which have been drawn is equal to or less than 35% of the Revolving Credit Commitments.

Section 7.17  Segregation of Assets or Revenues. No Italian Obligor shall segregate assets or revenues pursuant to Article 2447-bis (Patrimoni
Destinati ad uno Specifico Affare) of the Italian Civil Code, letter (a) and (b), without the prior written consent of the Administrative Agent, acting on
the instructions of the Required Lenders.

Section 7.18  U.S. Tax Classification of the U.S. Borrower. No Loan Party shall take, or shall permit to be taken, any action to treat the U.S.
Borrower as anything other than an entity disregarded from its owner (and such owner shall not be a U.S. Person) within the meaning of Treasury
Regulation Section 301.7701-3 for U.S. federal income tax purposes.

ARTICLE VIII.
Events of Default and Remedies

Section 8.01 Events of Default. Any of the following shall constitute an “Event of Default”:

(a) Failure To Make Payments When Due. Failure by any Borrower to pay (i) when due any principal of any Loan, whether at stated
maturity, by acceleration, by notice of voluntary prepayment, by mandatory prepayment or otherwise; or (ii) any interest on any Loan or any fee or
any other amount due hereunder within five Business Days after the date due; or

(b) Default in Other Agreements. (i) Failure of any Loan Party or any of its Subsidiaries to pay when due any principal of or interest on
or any other amount payable in respect of one or more items of Indebtedness (other than Indebtedness referred to in clause (a) above) with an
aggregate outstanding principal amount exceeding the Threshold Amount, in each case beyond the grace period, if any, provided therefor; or
(i1) breach or default by any Loan Party or any of its Subsidiaries with respect to any other term of (A) one or more items of Indebtedness with an
aggregate outstanding principal amount exceeding the Threshold Amount or (B) any loan agreement, mortgage, indenture or other agreement relating
to such item(s) of Indebtedness (other than, with respect to Indebtedness consisting of Hedge Agreements, termination events or equivalent events
pursuant to the terms of such Hedge Agreements and which is not as a result of any default thereunder by any Loan Party or any Subsidiary), in each
case beyond the grace period, if any, provided therefor, if the effect of such breach or default is to cause, or to permit the holder or holders of that
Indebtedness (or a trustee or agent on behalf of such holder or holders) to cause, that Indebtedness to become or be declared due and payable (or
redeemable) prior to its stated maturity or the stated maturity of any underlying obligation, as the case may be; provided, that clause (ii) of this
paragraph (b) shall not apply to secured Indebtedness that becomes due as a result of the voluntary sale or transfer of the property securing such
Indebtedness if such sale or transfer is permitted hereunder; or

() Breach of Certain Covenants. Failure of any Loan Party, as required by the relevant provision, to perform or comply with any term
or condition contained in Section 6.01(f)(i), Section 6.02 (as it applies to the preservation of the existence of the Borrowers) or Article 7; provided that
an Event of Default under (i) Section 7.16 is subject to the Cure Right set forth in_Section 8.03 and (ii) Section 7.16 shall not constitute an Event of
Default for purposes of any Term Loan unless and until the Administrative Agent (with the consent, or at the request, of the Required Lenders) has
actually terminated the Revolving Commitments
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and declared all outstanding Revolving Loans to be immediately due and payable in accordance with this Agreement and such declaration has not been
rescinded on or before such date; or

(d) Breach of Representations, Etc. Any representation, warranty or certification made or deemed made by any Loan Party in any Loan
Document or in any certificate or document required to be delivered in connection herewith or therewith shall be untrue in any material respect as of
the date made or deemed made; or

(e) Other Defaults Under Loan Documents. Any Loan Party shall default in the performance of or compliance with any term contained
herein or any of the other Loan Documents, other than any such term referred to in any other Section of this Article 8, and such default shall not have
been remedied or waived within 30 days after receipt by the Borrower Representative of written notice from the Administrative Agent of such default;
or

® Involuntary Bankruptcy; Appointment of Receiver, Etc. (i) A court of competent jurisdiction shall enter a decree or order for relief
in respect of any Parent Company, any Borrower or any of their Subsidiaries (other than an Immaterial Subsidiary) in an involuntary case under the
Bankruptcy Code or under any other applicable bankruptcy, insolvency or similar law now or hereafter in effect (including, in the case of a French
Loan Party, any judgment commencing safeguard proceedings (sauvegarde), accelerated safeguard proceedings (sauvegarde accélérée), accelerated
financial safeguard proceedings (sauvegarde financiére accélérée), judicial reorganization proceedings (redressement judiciaire), sale of business
(cession totale de I’entreprise), dissolution (dissolution) or judicial liquidation proceedings (/iquidation judiciaire) under Articles L.620-1 to L.644-6
of the French Code de commerce), which decree or order is not stayed; or any other similar relief shall be granted under any applicable federal or state
law; or (ii) an involuntary case shall be commenced against any Parent Company, any Borrower or any of their Subsidiaries (other than an Immaterial
Subsidiary) under the Bankruptcy Code or under any other applicable bankruptcy, insolvency or similar law now or hereafter in effect; or a decree or
order of a court having jurisdiction in the premises for the appointment of a receiver, liquidator, sequestrator, trustee, custodian or other officer having
similar powers over any Parent Company, any Borrower or any of their Subsidiaries (other than its Immaterial Subsidiaries), or over all or a
substantial part of its property, shall have been entered; or there shall have occurred the involuntary appointment of an interim receiver, trustee or
other custodian of any Parent Company, any Borrower or any of their Subsidiaries (other than its Immaterial Subsidiaries) for all or a substantial part
of its property; and any such event described in this clause (i1) shall continue for 60 consecutive days without having been dismissed, vacated, bonded
or discharged; or

(2) Voluntary Bankruptcy; Appointment of Receiver, Etc. (i) Any Parent Company, any Borrower or any of their Subsidiaries (other
than any Immaterial Subsidiary) shall have an order for relief entered with respect to it or shall commence a voluntary case under the Bankruptcy
Code or under any other applicable bankruptcy, insolvency or similar law now or hereafter in effect (including, in the case of a French Loan Party, any
conciliation proceedings in accordance with Articles L.611-4 to L.611-15 of the French Code de commerce and any judgment commencing safeguard
proceedings (sauvegarde), accelerated safeguard proceedings (sauvegarde accélérée), accelerated financial safeguard proceedings (sauvegarde
financiere accélérée), judicial reorganization proceedings (redressement judiciaire), sale of business (cession totale de |’entreprise), dissolution
(dissolution) or judicial liquidation proceedings (liquidation judiciaire) under Articles L.620-1 to L.644-6 of the French Code de commerce), or shall
consent to the entry of an order for relief in an involuntary case, or to the conversion of an involuntary case to a voluntary case, under any such law, or
shall consent to the appointment of or taking possession by a receiver, trustee or other custodian for all or a substantial part of its property (including,
in the case of a Loan Party, any proceedings for the appointment of a mandataire ad hoc or for conciliation proceedings in accordance with Articles
L.611-3 to L.611-15 of the French Code de commerce and any judgment commencing safeguard proceedings (sauvegarde), accelerated safeguard
proceedings (sauvegarde accélérée), accelerated financial safeguard proceedings (sauvegarde financiere accélérée), judicial reorganization
proceedings (redressement judiciaire), sale of business (cession totale de [’entreprise), dissolution (dissolution) or judicial liquidation proceedings
(liquidation judiciaire) under Articles L.620-1 to L.644-6 of the French Code de commerce); or
(ii) any Parent Company, any Borrower or any of their Subsidiaries (other than any Immaterial Subsidiary) shall make a general assignment for the
benefit of creditors; or (iii) any Parent Company, any Borrower or
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any of their Subsidiaries (other than any Immaterial Subsidiary) shall admit in writing its inability to pay its debts as such debts become due (or in the
case of a German Obligor, such German Obligor is unable to pay its debt as they fall due (zahlungsunfihig) within the meaning of section 17 of the
German Insolvency Code or becomes over-indebted (iiberschuldet) within the meaning of section 19 of the German Insolvency Code) or, in the case
of a French Loan Party, such French Loan Party is in a state of cessation des paiements within the meaning of the French Code de commerce); or

(h) Judgments and Attachments. Any one or more final money judgments, writs or warrants of attachment or similar process involving
in the aggregate at any time an amount in excess of the Threshold Amount (in either case to the extent not adequately covered by self-insurance (if
applicable) or by insurance as to which a third party insurance company has been notified and not denied coverage) shall be entered or filed against
any Borrower or any of its Subsidiaries or any of their respective assets and shall remain undischarged, unvacated, unbonded or unstayed pending
appeal for a period of 60 days; or

1) Employee Benefit Plans. There shall occur one or more ERISA Events or Foreign Plan Events, which individually or in the
aggregate results in liability of any Borrower or any of a Borrower’s Subsidiaries in an aggregate amount which would reasonably be expected to
result in a Material Adverse Effect; or

@) Change of Control. A Change of Control shall occur; or

(k) Guaranties, Collateral Documents and Other Loan Documents. At any time after the execution and delivery thereof, (i) any material
Guarantee of the Secured Obligations for any reason, other than the occurrence of the Termination Date, shall cease to be in full force and effect (other
than in accordance with its terms) or shall be declared to be null and void or any Guarantor shall repudiate in writing its obligations thereunder (other
than as a result of the discharge of such Guarantor in accordance with the terms thereof), (ii) this Agreement, any material Collateral Document, the
Intercreditor Agreement or any other intercreditor or subordination agreement required to be entered into pursuant to the terms of this Agreement
ceases to be in full force and effect (other than by reason of a release of Collateral in accordance with the terms hereof or thereof or the occurrence of
the Termination Date or any other termination of such Collateral Document, Intercreditor Agreement, intercreditor agreement or subordination
agreement, as applicable, in accordance with the terms thereof) or shall be declared null and void, (iii) the Collateral Agent shall not have or shall
cease to have a valid and perfected Lien in any Collateral purported to be covered by the Collateral Documents with the priority required by and
subject to such limitations and restrictions as are set forth by the relevant Collateral Document (except to the extent (x) any such loss of perfection or
priority results from the failure of the Collateral Agent or any Secured Party to take any action within its control, (y) such loss is covered by a lender’s
title insurance policy as to which the insurer has been notified of such loss and does not deny coverage or (z) such loss of perfected security interest
may be remedied by the filing of appropriate documentation without the loss of priority) and any such failure of such Lien to be valid and perfected
shall have continued for a period of 20 consecutive days or (iv) any Loan Party shall contest the validity or enforceability of any material provision of
any Loan Document in writing or deny in writing that it has any further liability (other than by reason of the occurrence of the Termination Date),
including with respect to future advances by the Lenders, under any Loan Document to which it is a party; or

Section 8.02 Remedies Upon Event of Default. If any Event of Default occurs and is continuing, the Administrative Agent shall, at
the request of, or may, with the consent of, the Required Lenders (or, if an Event of Default under Section 7.16 occurs and is continuing, at the
request of, or with the consent of, the Required Revolving Lenders only, and in such case, without limiting Section 8.01(c), only with respect
to the Revolving Credit Facility and any Letters of Credit, L/C Credit Extensions and L/C Obligations), take any or all of the following
actions:

(a) declare the commitment of each Lender to make Loans and any obligation of the L/C Issuers to make L/C Credit Extensions to be
terminated, whereupon such commitments and obligation shall be terminated;
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(b) declare the unpaid principal amount of all outstanding Loans, all interest accrued and unpaid thereon, and all other amounts owing
or payable hereunder or under any other Loan Document to be immediately due and payable, without presentment, demand, protest or other notice
of any kind, all of which are hereby expressly waived by the Borrowers;

() require that the Borrowers Cash Collateralize the L/C Obligations (in an amount equal to 103% of the then Outstanding Amount
thereof); and

(d) exercise on behalf of itself, the L/C Issuers and the Lenders all rights and remedies available to it, the L/C Issuers and the Lenders
under the Loan Documents, under any document evidencing Indebtedness in respect of which the Facilities have been designated as “Designated
Senior Debt” (or any comparable term) and/or under applicable Law,

provided, however, that upon the occurrence of an Event of Default under Sections 8.01(f), or (g), the obligation of each Lender to make Loans to such
Borrower and any obligation of the L/C Issuers to make L/C Credit Extensions to such Borrower shall automatically terminate, the unpaid principal amount
of all outstanding Loans to such Borrower and all interest and other amounts as aforesaid shall automatically become due and payable, and the obligation of
such Borrower to Cash Collateralize its L/C Obligations as aforesaid shall automatically become effective, in each case without further act of the
Administrative Agent or any Lender.

Section 8.03 Right to Cure.

(a) Notwithstanding anything to the contrary contained in Section 8.01 or 8.02, in the event that the Borrowers fail to comply with the
requirements of the financial covenant set forth in Section 7.16 at any time when the Borrowers are required to comply with such financial covenant, pursuant
to the terms thereof, then (A) from the end of the most recently ended Fiscal Quarter until the expiration of the tenth Business Day subsequent to the date the
relevant financial statements are required to be delivered pursuant to Sections 6.01(b) or (¢) (the last day of such period being the “Anticipated Cure
Deadline”), the Parent shall have the right to issue Equity Interests or obtain a contribution to its equity (which shall be in the form of common equity,
Qualified Preferred Equity or otherwise in a form reasonably acceptable to the Administrative Agent) in each case, for cash, and contribute the proceeds to
the German Borrower, in each case in the form of common Equity Interests (the “Cure Right”), and upon the receipt by the German Borrower of such cash
(the “Cure Amount”), pursuant to the exercise by the Borrowers of such Cure Right, the calculation of Consolidated Adjusted EBITDA as used in the
financial covenant set forth in Section 7.16 shall be recalculated giving effect to the following pro forma adjustments:

1) Consolidated Adjusted EBITDA shall be increased, solely for the purpose of measuring the financial covenant set forth in
Section 7.16 and not for any other purpose under this Agreement (including but not limited to determining the availability or amount of any covenant baskets
or carve-outs (including the determination of Available Amount or the Applicable Rate)), by an amount equal to the Cure Amount; provided that (1) the
receipt by the German Borrower of the Cure Amount pursuant to the Cure Right shall be deemed to have no other effect whatsoever under this Agreement
(including but not limited to determining the availability or amount of any covenant baskets or carve-outs or the Applicable Rate) and (2) no Cure Amount
shall reduce Indebtedness on a Pro Forma Basis for the applicable period for purposes of calculating the financial covenant set forth in Section
7.16 or calculating the First Lien Leverage Ratio or the Total Net Leverage Ratio, nor shall any Cure Amount held by any Borrower or any of its
Subsidiaries count toward the Unrestricted Cash Amount for the purposes of calculating any net obligations or liabilities under the terms of this Agreement;
and

(ii) If, after giving effect to the foregoing recalculations, the Borrowers shall then be in compliance with the requirements of
the financial covenant set forth in Section 7.16, the Borrowers shall be deemed to have satisfied the requirements of the financial covenant set forth in
Section 7.16 as of the relevant date of determination with the same effect as though there had been no failure to comply therewith at such date, and the
applicable breach or default of the financial covenant set forth in Section 7.16 that had occurred shall be deemed cured for the purposes of this Agreement;
and
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(iii) Upon receipt by the Administrative Agent of written notice, on or prior to the Anticipated Cure Deadline, that the
Borrowers intend to exercise the Cure Right in respect of a fiscal quarter, the Lenders shall not be permitted to accelerate Loans held by them, to terminate
the Revolving Credit Commitments held by them or to exercise remedies against the Collateral on the basis of a failure to comply with the requirements of
the financial covenant set forth in Section 7.16, unless such failure is not cured pursuant to the exercise of the Cure Right on or prior to the Anticipated Cure
Deadline.

(b) Notwithstanding anything herein to the contrary, (i) in each four consecutive fiscal- quarter period there shall be at least two fiscal
quarters in respect of which the Cure Right is not exercised, (ii) there can be no more than five fiscal quarters in respect of which the Cure Right is exercised
during the term of the Facilities and (iii) for purposes of this Section 8.03, the Cure Amount utilized shall be no greater than the minimum amount required
to remedy the applicable failure to comply with the financial covenant set forth in Section 7.16.

Section 8.04 Application of Funds. After the exercise of remedies provided for in Section 8.02 (or after an actual or deemed entry of
an order for relief with respect to any Borrower under any Debtor Relief Law), any amounts received on account of the Obligations (whether
as a result of a payment under a Guaranty, any realization on the Collateral, any setoff rights, any distribution in connection with any
proceedings or other action of any Loan Party in respect of Debtor Relief Laws or otherwise and whether received in cash or otherwise) shall,
subject to the provisions of Sections 2.16 and 2.17 and subject to the provisions of the Intercreditor Agreement, be applied by the
Administrative Agent in the following order:

(a) first, to payment of that portion of the Obligations constituting fees, indemnities, expenses and other amounts (including fees,
disbursements and other charges of counsel payable under Section 10.03 and amounts payable under Article III and amounts owing in respect of
(x) the preservation of Collateral or the Collateral Agent’s security interest in the Collateral or (y) with respect to enforcing the rights of the
Secured Parties under the Loan Documents) payable to the Administrative Agent and the Collateral Agent in their respective capacity as such;

(b) second, to payment in full of Unfunded Advances/Participations (the amounts so applied to be distributed between or among, as
applicable, the Administrative Agent and the L/C Issuers pro rata in accordance with the amounts of Unfunded Advances/Participations owed to
them on the date of any such distribution);

(c) third, to payment of that portion of the Obligations constituting fees, indemnities, expenses and other amounts (other than
principal, interest and Letter of Credit fees) payable to the Lenders and the L/C Issuers (including fees, disbursements and other charges of counsel
payable under Section 10.03) arising under the Loan Documents and amounts payable under Article III, ratably among them in proportion to the
respective amounts described in this clause (c) held by them;

(d) fourth, (i) to payment of that portion of the Obligations constituting unpaid principal of the Loans, the L/C Borrowings, accrued and
unpaid Letter of Credit fees and interest on the Loans and L/C Borrowings and obligations of the Loan Parties then owing under Secured Hedge
Agreements and the Secured Cash Management Agreements and (ii) to Cash Collateralize that portion of L/C Obligations comprising the aggregate
undrawn amount of Letters of Credit to the extent not otherwise Cash Collateralized by the Borrowers pursuant to Sections 2.03 and 2.16, ratably
among the Lenders, the L/C Issuers, the Hedge Banks party to such Secured Hedge Agreements and the Cash Management Banks party to such
Secured Cash Management Agreements in proportion to the respective amounts described in this clause (d) held by them; provided that (x) any such
amounts applied pursuant to the foregoing subclause (ii) shall be paid to the Administrative Agent for the ratable account of the applicable L/C
Issuers to Cash Collateralize such L/C Obligations, (y) subject to Sections 2.03(d) and 2.16, amounts used to Cash Collateralize the aggregate
undrawn amount of Letters of Credit pursuant to this clause () shall be applied to satisfy drawings under such Letters of Credit as they occur and
(z) upon the expiration of any Letter of
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Credit, the pro rata share of Cash Collateral attributable to such expired Letter of Credit shall be applied by the Administrative Agent in accordance
with the priority of payments set forth in this Section 8.04;

(e) fifth, to the payment of all other Obligations of the Loan Parties owing under or in respect of the Loan Documents that are then due
and payable to the Administrative Agent and the other Secured Parties, ratably based upon the respective aggregate amounts of all such Obligations
then owing to the Administrative Agent and the other Secured Parties; and

® last, after all of the Obligations have been paid in full (other than contingent indemnification obligations not yet due and
owing), to the Borrowers or as otherwise required by Law.

If any amount remains on deposit as Cash Collateral after all Letters of Credit have either been fully drawn or expired, such remaining amount shall
be applied to the other Obligations, if any, in accordance with the priority of payments set forth above. Notwithstanding the foregoing, Obligations arising
under Secured Cash Management Agreements and Secured Hedge Agreements shall be excluded from the application of payments described above if the
Administrative Agent has not received written notice thereof, together with such supporting documentation as the Administrative Agent may reasonably
request, from the applicable Cash Management Bank or Hedge Bank, as the case may be. Each Cash Management Bank or Hedge Bank not a party to this
Agreement that has given the notice contemplated by the preceding sentence shall, by such notice, be deemed to have acknowledged and accepted the
appointment of the Administrative Agent and the Collateral Agent pursuant to the terms of Article IX and the Intercreditor Agreement for itself and its
Affiliates as if a “Lender” party hereto.

It is understood and agreed by each Loan Party and each Secured Party that the Administrative Agent shall have no liability for any determinations
made by it in this Section 8.04, in each case except to the extent resulting from the gross negligence or willful misconduct of the Administrative Agent (as
determined by a court of competent jurisdiction in a final and non-appealable decision). Each Loan Party and each Secured Party also agrees that the
Administrative Agent may (but shall not be required to), at any time and in its sole discretion, and with no liability resulting therefrom, petition a court of
competent jurisdiction regarding any application of Collateral in accordance with the requirements hereof, and the Administrative Agent shall be entitled to
wait for, and may conclusively rely on, any such determination.

Notwithstanding anything to the contrary in this Agreement or any other Loan Document, in no circumstances shall proceeds of any Collateral
constituting an asset of a Loan Party which is not a Qualified ECP Guarantor be applied towards the payment of any Obligations under Secured Hedge
Agreements.

Section 8.05 Clean-up Period During the period (the "Clean-Up Period") commencing on the date on which the first Quarterly
Financial Statements are delivered pursuant to Section 6.01(b) after the Change in Accounting Election Date (the “Clean-Up Period Commencement Date™)
and expiring six (6) months after (and excluding) the Clean-Up Period Commencement Date, any Default or Event of Default constituting a Clean-up
Default, will be deemed not to be a Default or an Event of Default if (A) it is capable of remedy and, if the Borrower Representative is aware of the relevant
circumstances at the time, reasonable steps are being taken to remedy it and (B) it would not have a Material Adverse Effect, and provided that if the
relevant circumstances are continuing at the end of the Clean-Up Period there shall be a Default and/or Event of Default, as the case may be.

ARTICLE IX.
Administrative Agent

Section 9.01  Appointment and Authorization of Administrative Agent.

Each of the Lenders and L/C Issuers hereby irrevocably appoints Goldman Sachs Bank USA (or any successor appointed pursuant hereto) as its
agent and attorney-in-fact and authorizes the Administrative Agent to take such actions on its behalf, including execution of the other Loan Documents, and
to exercise such powers as are
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delegated to the Administrative Agent by the terms of the Loan Documents, together with such actions and powers as are reasonably incidental thereto. The
provisions of this Article IX are solely for the benefit of the Administrative Agent, the Collateral Agent, the Lenders, and the other Secured Parties, and no
Loan Party shall have any rights as a third party beneficiary of any of the provisions hereof, except as expressly contemplated hereby.

Any Person serving as Administrative Agent hereunder shall have the same rights and powers in its capacity as a Lender as any other Lender and
may exercise the same as though it were not the Administrative Agent and the term “Lender” or “Lenders” shall, unless otherwise expressly indicated, unless
the context otherwise requires or unless such Person is in fact not a Lender, include each Person serving as Administrative Agent hereunder in its individual
capacity. Such Person and its Affiliates may accept deposits from, lend money to, act as the financial advisor or in any other advisory capacity for and
generally engage in any kind of business with the Loan Parties or any subsidiary of a Loan Party or other Affiliate thereof as if it were not the Administrative
Agent hereunder. The Lenders acknowledge that, pursuant to such activities, the Administrative Agent or its Affiliates may receive information regarding any
Loan Party or any of its Affiliates (including information that may be subject to confidentiality obligations in favor of such Loan Party or such Affiliate) and
acknowledge that the Administrative Agent shall not be under any obligation to provide such information to them.

The Administrative Agent shall not have any duties or obligations except those expressly set forth in the Loan Documents. Without limiting the
generality of the foregoing, (a) the Administrative Agent shall not be subject to any fiduciary or other implied duties, regardless of whether a Default or Event
of Default has occurred and is continuing and without limiting the generality of the foregoing, the use of the term “agent” herein and in the other Loan
Documents with reference to the Administrative Agent is not intended to connote any fiduciary or other implied (or express) obligations arising under agency
doctrine of any applicable law and instead, such term is used merely as a matter of market custom, and is intended to create or reflect only an administrative
relationship between independent contracting parties, (b) the Administrative Agent shall not have any duty to take any discretionary action or exercise any
discretionary powers, except discretionary rights and powers that are expressly contemplated by the Loan Documents that the Administrative Agent is
required to exercise in writing as directed by the Required Lenders (or such other number or percentage of the Lenders as shall be necessary under the
circumstances as provided in Section 10.02) after the Administrative Agent has received such direction; provided that the Administrative Agent shall not be
required to take any action that, in its opinion or the opinion of its counsel, may expose the Administrative Agent to liability or that is contrary to any Loan
Document or applicable laws, and (c) except as expressly set forth in the Loan Documents, the Administrative Agent shall not have any duty to disclose, and
shall not be liable for the failure to disclose, any information relating to any Loan Party or any of its Subsidiaries that is communicated to or obtained by the
Person serving as Administrative Agent or any of its Affiliates in any capacity. The Administrative Agent shall not be liable for any action taken or not taken
by it with the consent or at the request of the Required Lenders (or such other number or percentage of the Lenders as shall be necessary, or as the
Administrative Agent shall believe in good faith shall be necessary, under the circumstances as provided in Section 10.02) or in the absence of its own gross
negligence or willful misconduct as determined by the final, non- appealable judgment of a court of competent jurisdiction, in connection with its duties
expressly set forth herein.

The Administrative Agent shall not be deemed to have knowledge of any Default or Event of Default unless and until written notice thereof is given to the
Administrative Agent by the Borrower Representative or any Lender, and the Administrative Agent shall not be responsible for or have any duty to ascertain
or inquire into (i) any statement, warranty or representation made in or in connection with any Loan Document, (ii) the contents of any certificate, report or
other document delivered hereunder or in connection with any Loan Document, (iii) the performance or observance of any of the covenants, agreements or
other terms or conditions set forth in any Loan Document or the occurrence of any Default or Event of Default, (iv) the validity, enforceability, effectiveness
or genuineness of any Loan Document or any other agreement, instrument or document, (v) the creation, perfection or priority of Liens on the Collateral or
the existence, value or sufficiency of the Collateral, (vi) the satisfaction of any condition set forth in Article 4 or elsewhere in any Loan Document, other than
to confirm receipt of items expressly required to be delivered to the Administrative Agent or (vii) the properties, books or records of any Loan Party or any
Affiliate thereof.

If any Lender acquires knowledge of a Default or Event of Default, it shall promptly notify the Administrative Agent and the other Lenders thereof
in writing. Each Lender agrees that, except with the written consent of the Administrative Agent, it will not take any enforcement action hereunder or under
any other Loan Document, accelerate the Obligations under any Loan Document, or exercise any right that it might otherwise have
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under applicable law or otherwise to credit bid at foreclosure sales, UCC sales, any sale under Section 363 of the Bankruptcy Code or other similar
Dispositions of Collateral. Notwithstanding the foregoing, however, a Lender may take action to preserve or enforce its rights against a Loan Party where a
deadline or limitation period is applicable that would, absent such action, bar enforcement of the Obligations held by such Lender, including the filing of
proofs of claim in a case under the Bankruptcy Code.

Notwithstanding anything to the contrary contained herein or in any of the other Loan Documents, the Loan Parties, the Administrative Agent and
each Secured Party agrees that (i) no Secured Party shall have any right individually to realize upon any of the Collateral or to enforce the Guarantee of the
Secured Obligations provided by the Loan Parties, it being understood and agreed that all powers, rights and remedies hereunder may be exercised solely by
the Administrative Agent or the Collateral Agent, as applicable, on behalf of the Secured Parties in accordance with the terms hereof and the terms of the
Intercreditor Agreement, and all powers, rights and remedies under the other Loan Documents may be exercised solely by the Administrative Agent or the
Collateral Agent, as applicable, and (ii) in the event of a foreclosure by the Collateral Agent on any of the Collateral pursuant to a public or private
Disposition (including pursuant to Section 363 of the Bankruptcy Code), (A) the Collateral Agent, as agent for and representative of the Secured Parties, shall
be entitled, for the purpose of bidding and making settlement or payment of the purchase price for all or any portion of the Collateral sold at any such
Disposition, to use and apply any of the Obligations as a credit on account of the purchase price for any Collateral payable by the Collateral Agent at such
Disposition and (B) the Collateral Agent or any Lender may be the purchaser or licensor of any or all of such Collateral at any such Disposition.

No Cash Management Bank or (except as set forth in the Intercreditor Agreement) any Hedge Bank shall have any rights in connection with the
management or release of any Collateral or of the obligations of any Guarantor under this Agreement.

Each of the Lenders hereby exempts the Administrative Agent from any restrictions on multiple representation and self-dealing under any applicable
law, in particular from the restrictions pursuant to section 181 German Civil Code (Biirgerliches Gesetzbuch), in each case to the extent legally possible, and
authorizes the Administrative Agent in any further delegation of powers hereunder, to exempt any agent or attorney-in-fact from any such restriction. A
Lender which is barred by its organizational documents or by-laws from granting such exemption shall notify the Administrative Agent accordingly.

The Administrative Agent shall be entitled to rely upon, and shall not incur any liability for relying upon, any notice, request, certificate, consent,
statement, instrument, document or other writing (including any electronic message, Internet or intranet website posting or other distribution) believed by it
to be genuine and to have been signed, sent or otherwise authenticated by the proper Person. The Administrative Agent also may rely upon any statement
made to it orally or by telephone and believed by it to have been made by the proper Person, and shall not incur any liability for relying thereon. In
determining compliance with any condition hereunder to the making of a Loan that by its terms must be fulfilled to the satisfaction of a Lender, the
Administrative Agent may presume that such condition is satisfactory to such Lender unless the Administrative Agent shall have received notice to the
contrary from such Lender prior to the making of such Loan. The Administrative Agent may consult with legal counsel (who may be counsel for the
Borrowers), independent accountants and other experts selected by it, and shall not be liable for any action taken or not taken by it in accordance with the
advice of any such counsel, accountants or experts.

The Administrative Agent may perform any and all of its duties and exercise its rights and powers by or through any one or more sub-agents
appointed by the Administrative Agent. The Administrative Agent and any such sub-agent may perform any and all its duties and exercise its rights and
powers through their respective Related Parties. The exculpatory provisions of this Article shall apply to any such sub-agent and to the Related Parties of the
Administrative Agent and any such sub-agent, and shall apply to their respective activities in connection with the syndication of the credit facilities provided
for herein as well as activities as the Administrative Agent.

The Administrative Agent may resign at any time by giving ten days prior written notice to the Lenders and the Borrower Representative. Upon
receipt of any such notice of resignation, the Required Lenders shall have the right, with the consent of the Borrower Representative (not to be unreasonably
withheld or delayed), to appoint a successor Administrative Agent which shall be a commercial bank with an office in the U.S. having combined
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capital and surplus in excess of €1,000,000,000; provided that during the existence and continuation of an Event of Default under Section 8.01(a) or, with
respect to a Parent Company or a Borrower, Section 8.01(f), or (g), no consent of the Borrowers shall be required; provided, further, that in no event shall a
Disqualified Institution be the successor Administrative Agent. If no successor shall have been so appointed as provided above and shall have accepted such
appointment within 30 days after the retiring Administrative Agent gives notice of its resignation, then the retiring Administrative Agent may (but shall not be
obligated to), on behalf of the Lenders, appoint a successor Administrative Agent meeting the qualifications set forth above if such Administrative Agent shall
notify the Borrower Representative and the Lenders that no qualifying Person has accepted such appointment then such resignation shall nonetheless become
effective in accordance with such notice and (i) the retiring Administrative Agent shall be discharged from its duties and obligations hereunder and under the
other Loan Documents and (ii) all payments, communications and determinations provided to be made by, to or through the Administrative Agent shall
instead be made by or to each Lender directly (and each Lender will cooperate with the Borrowers to enable the Borrowers to take such actions), until such
time as the Required Lenders or the Borrower Representative, as applicable, appoints a successor Administrative Agent, as provided for above in this Article
9. Upon the acceptance of its appointment as Administrative Agent hereunder by a successor, such successor shall succeed to and become vested with all the
rights, powers, privileges and duties of the retiring Administrative Agent (other than any rights to indemnity payments owed to the retiring Administrative
Agent), and the retiring Administrative Agent shall be discharged from its duties and obligations hereunder. The fees payable by the Borrowers to a successor
Administrative Agent shall be the same as those payable to its predecessor unless otherwise agreed between the Borrower Representative and such successor.
After the Administrative Agent’s resignation hereunder, the provisions of this Article 9 and Section 10.03 shall continue in effect for the benefit of such
retiring Administrative Agent, its sub-agents and their respective Related Parties in respect of any actions taken or omitted to be taken by any of them while it
was acting as Administrative Agent.

Each Lender acknowledges that it has, independently and without reliance upon the Arrangers, the Administrative Agent or any other Lender or any
of their Related Parties and based on such documents and information as it has deemed appropriate, made its own credit analysis and decision to enter into
this Agreement. Each Lender also acknowledges that it will, independently and without reliance upon either the Arrangers, the Administrative Agent or any
other Lender or any of their Related Parties and based on such documents and information as it shall from time to time deem appropriate, continue to make
its own decisions in taking or not taking action under or based upon this Agreement, any other Loan Document or related agreement or any document
furnished hereunder or thereunder. Except for notices, reports and other documents expressly required to be furnished to the Lenders by the Administrative
Agent herein, the Administrative Agent shall not have any duty or responsibility to provide any Lender with any credit or other information concerning the
business, prospects, operations, property, financial and other condition or creditworthiness of any of the Loan Parties or any of their respective Affiliates
which may come into the possession of the Administrative Agent or any of its Related Parties.

Anything herein to the contrary notwithstanding, the Arrangers and the joint bookrunners shall not have any right, power, obligation, liability,
responsibility or duty under this Agreement or any other Loan Document, except in their respective capacities, as applicable, as the Administrative Agent or a
Lender hereunder.

Subject to the terms of the Intercreditor Agreement, each of the Lenders irrevocably authorizes and instructs the Administrative Agent to (or to
instruct the Collateral Agent to), and the Administrative Agent shall (or shall instruct the Collateral Agent to),

(a) release any Lien on any property granted to or held by the Administrative Agent under any Loan Document (i) upon the occurrence
of the Termination Date, (ii) that is sold or to be sold or transferred as part of or in connection with any Disposition permitted under the Loan
Documents to a Person that is not a Loan Party, (iii) that does not constitute (or ceases to constitute) Collateral, (iv) if the property subject to such
Lien is owned by a Guarantor, upon the release of such Guarantor from its Loan Documents otherwise in accordance with the Loan Documents, (v) as
required under clause (d) below or (vi) if approved, authorized or ratified in writing by the Required Lenders in accordance with Section 10.02;

(b) release any Guarantor from its obligations under the Loan Documents if such Person ceases to be a Subsidiary (or becomes an
Excluded Subsidiary) as a result of a single transaction or related series of transactions permitted hereunder; provided, however, that the release of any
Guarantor from its
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obligations under this Agreement if such Guarantor becomes an Excluded Subsidiary shall only be permitted if, at the time such Guarantor becomes an
Excluded Subsidiary, (1) no Default or Event of Default shall have occurred and be outstanding, (2) after giving effect to such release and the
consummation of the transaction that causes such Person to be an Excluded Subsidiary, such Borrower is deemed to have made a new Investment in
such Person for purposes of Section 7.06 (as if such Person were then newly acquired) and such Investment is permitted pursuant to Section 7.06
(other than Section 7.06(f)) at such time and (3) a Responsible Officer of the Borrower Representative certifies to the Administrative Agent
compliance with preceding clauses (1) and (2); provided, further, that no such release shall occur if such Guarantor continues to be a guarantor in
respect of any Refinancing Indebtedness in respect of any of the foregoing (this clause (b), together with clause (a) above, collectively, the “Release
Provisions”);

() subordinate any Lien on any property granted to or held by the Administrative Agent under any Loan Document to the holder of
any Lien on such property that is permitted pursuant to Section 7.02(d), (e), (£), (g), (k) (solely with respect to Indebtedness permitted by Sections

(solely to the extent securmg any Cash or Cash Equivalents or any other property that does not constltute Collateral) _(@)_ and (gg)_ and

(d)  enter into subordination, intercreditor and/or similar agreements with respect to Indebtedness that is (i) required or permitted to be
subordinated hereunder and/or (ii) secured by Liens, and which Indebtedness contemplates an intercreditor, subordination or collateral trust
agreement.

Upon request by the Administrative Agent at any time, the Required Lenders will confirm in writing the Collateral Agent’s authority to release or
subordinate its interest (or the Administrative Agent’s authority to instruct the Collateral Agent to release or subordinate its interest) in particular types or
items of property, or the Administrative Agent’s authority to release any Guarantor from its obligations under the Guaranty pursuant to this Article 9 and
Section 12 of the Intercreditor Agreement. In each case as specified in this Article 9 but subject to the terms of the Intercreditor Agreement, the
Administrative Agent will instruct the Collateral Agent to (and each Lender hereby authorizes the Administrative Agent to instruct the Collateral Agent to), at
the Borrowers’ expense, execute and deliver to the applicable Loan Party such documents as such Loan Party may reasonably request to evidence the release
of such item of Collateral from the assignment and security interest granted under the Collateral Documents or to subordinate its interest in such item, or to
release such Guarantor from its obligations under the Loan Guaranty, in each case in accordance with the terms of the Loan Documents and this Article 9.

The Administrative Agent is authorized to enter into the Intercreditor Agreement (including as provided in Section 10.20) and any other intercreditor
agreement contemplated hereby with respect to Indebtedness that is (i) required or permitted to be subordinated hereunder and/or (ii) secured by Liens and
which Indebtedness contemplates an intercreditor, subordination or collateral trust agreement (any such other intercreditor agreement, an “Additional
Agreement”), and the parties hereto acknowledge that the Intercreditor Agreement and any Additional Agreement is binding upon them. Each Lender (a)
hereby agrees that it will be bound by and will take no actions contrary to the provisions of the Intercreditor Agreement or any Additional Agreement and (b)
hereby authorizes and instructs the Administrative Agent to enter into the Intercreditor Agreement or any Additional Agreement and to subject the Liens on
the Collateral securing the Secured Obligations to the provisions thereof. The foregoing provisions are intended as an inducement to the Secured Parties to
extend credit to the Borrowers and such Secured Parties are intended third-party beneficiaries of such provisions and the provisions of the Intercreditor
Agreement and/or any Additional Agreement.

To the extent the Administrative Agent (or any Affiliate thereof) is not reimbursed and indemnified by the Borrowers, the Lenders will reimburse
and indemnify the Administrative Agent (and any Affiliate thereof) in proportion to their respective Applicable Percentage for and against any and all
liabilities, obligations, losses, damages, penalties, claims, actions, judgments, costs, expenses or disbursements of whatsoever kind or nature which may be
imposed on, asserted against or incurred by the Administrative Agent (or any Affiliate thereof) in performing its duties hereunder or under any other Loan
Document or in any way relating to or arising out of this Agreement or any other Loan Document; provided that no Lender shall be liable for any portion of
such liabilities, obligations, losses, damages, penalties, claims, actions, judgments, suits, costs, expenses or disbursements resulting from the
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Administrative Agent’s (or such Affiliate’s) gross negligence or willful misconduct (as determined by a court of competent jurisdiction in a final and non-
appealable decision).

Section 9.02  Withholding Tax. To the extent required by any applicable Laws, the Administrative Agent may withhold from any
payment to any Lender an amount equivalent to any withholding tax applicable to such payment. If any other Governmental Authority asserts a
claim that the Administrative Agent did not properly withhold tax from amounts paid to or for the account of any Lender for any reason, or the
Administrative Agent has paid over to the applicable Governmental Authority applicable withholding tax relating to a payment to a Lender but
no deduction has been made from such payment, such Lender shall indemnity the Administrative Agent fully for all amounts paid, directly or
indirectly, by the Administrative Agent as Tax or otherwise, including any penalties, additions to tax or interest and together with any and all
expenses incurred, unless such amounts have been indemnified by any Borrower or other Loan Party. A certificate as to the amount of such
payment or liability delivered to any Lender by the Administrative Agent shall be conclusive absent manifest error. Each Lender hereby
authorizes the Administrative Agent to set off and apply any and all amounts at any time owing to such Lender under this Agreement or any
other Loan Document against any amount due the Administrative Agent under this Section 9.02. The agreements in this Section 9.02 shall
survive the resignation and/or replacement of the Administrative Agent, any assignment of rights by, or the replacement of, a Lender, the
termination of the Commitments and the repayment, satisfaction or discharge of all other Obligations.

ARTICLE X.
Miscellaneous

Section 10.01  Notices.

(a) Except in the case of notices and other communications expressly permitted to be given by telephone (and subject to paragraph (b)

below), all notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service, mailed by
certified or registered mail or sent by facsimile or email, as follows:

1) if to any Loan Party, to the Borrower Representative at: Orion Engineered Carbons GmbH

HahnstraB3e 49

60528 Frankfurt a.M. Germany

Fax +49 69 36 50 54 - 784

Attn: Dr. Christian Eggert,, General Counsel and Head of Group Legal Email: christian.eggert@orioncarbons.com

with copies to (which shall not constitute notice): Kirkland & Ellis LLP

30 St Mary Axe

London EC3A 8AF UK

Attn: Neel V. Sachdev Fax: +44 (0)20 7469 2001
Email: neel.sachdev@kirkland.com

NY\6497185.2

(ii) if to the Administrative Agent, at:
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Goldman Sachs Bank USA 200 West Street, 16th floor New York,
NY 10282 Attn: SBD Operations

Email: gs-sbdagency-borrowernotices@ny.email.gs.com with a copy to (which shall not constitute

notice):

Latham & Watkins LLP 330 North Wabash Avenue Suite 2800
Chicago, Illinois 60611 Attn: Noah A. Weiss Fax: (312) 993-9767
Email: noah.weiss@lw.com

(iii) if to the Collateral Agent, at its notice address provided pursuant to Section 21.3 of the Intercreditor Agreement;
@iv) if to any other Lender, to it at its address or facsimile number set forth in its Administrative Questionnaire.

All such notices and other communications (A) sent by hand or overnight courier service, or mailed by certified or registered mail, shall be deemed
to have been given when delivered in person or by courier service and signed for against receipt thereof or three Business Days after dispatch if sent by
certified or registered mail, in each case, delivered, sent or mailed (properly addressed) to such party as provided in this Section 10.01 or in accordance with
the latest unrevoked direction from such party given in accordance with this Section 10.01 or (B) sent by facsimile shall be deemed to have been given when
sent and when receipt has been confirmed by telephone; provided that received notices and other communications sent by telecopier shall be deemed to have
been given when sent (except that, if not given during normal business hours for the recipient, such notices or other communications shall be deemed to have
been given at the opening of business on the next Business Day for the recipient). Notices and other communications delivered through electronic
communications to the extent provided in clause (b) below shall be effective as provided in such clause (b).

(b) Notices and other communications to the Lenders hereunder may be delivered or furnished by electronic communications
(including e-mail and Internet or Intranet websites) pursuant to procedures set forth herein or otherwise approved by the Administrative Agent. The
Administrative Agent or the Borrower Representative (on behalf of the Loan Parties) may, in its discretion, agree to accept notices and other communications
to it hereunder by electronic communications pursuant to procedures set forth herein or otherwise approved by it; provided that approval of such procedures
may be limited to particular notices or communications. All such notices and other communications (i) sent to an e-mail address shall be deemed received
upon the sender’s receipt of an acknowledgement from the intended recipient (such as by the “return receipt requested” function, as available, return e-mail
or other written acknowledgement); provided that if not given during the normal business hours of the recipient, such notice or communication shall be
deemed to have been given at the opening of business on the next Business Day for the recipient, and (ii) posted to an Internet or Intranet website shall be
deemed received upon the deemed receipt by the intended recipient at its e-mail address as described in the foregoing clause (b)(i) of notification that such
notice or communication is available and identifying the website address therefor. For reasons of technical practicality, electronic communication may be
sent in unencrypted form, even if the content may be subject to confidentiality and banking secrecy.

(c) Any party hereto may change its address or facsimile number for notices and other communications hereunder by notice to
the other parties hereto.

(d) Each Public Lender agrees to cause at least one individual at or on behalf of such Public Lender to at all times have selected the
“Private Side Information” or similar designation on the content declaration screen of the Platform in order to enable such Public Lender or its delegate, in
accordance with such Public Lender’s
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compliance procedures and applicable Law, including U.S. federal and state securities laws, to make reference to the Borrower Materials that are not made
available through the “Public Side Information” portion of the Platform and that may contain Material Non-Public Information. In the event that any Public
Lender has determined for itself to not access any information disclosed through the Platform or otherwise, such Public Lender acknowledges that (i) other
Lenders may have availed themselves of such information and (ii) neither Borrower nor Administrative Agent has any responsibility for such Public Lender’s
decision to limit the scope of the information it has obtained in connection with this Agreement and the other Loan Documents.

Section 10.02 Waivers; Amendments.

(a) No failure or delay by the Administrative Agent or any Lender in exercising any right or power hereunder or under any other Loan
Document shall operate as a waiver thereof, nor shall any single or partial exercise of any such right or power, or any abandonment or discontinuance of steps
to enforce such a right or power, preclude any other or further exercise thereof or the exercise of any other right or power. The rights and remedies of the
Administrative Agent and the Lenders hereunder and under any other Loan Document are cumulative and are not exclusive of any rights or remedies that
they would otherwise have. No waiver of any provision of any Loan Document or consent to any departure by any Loan Party therefrom shall in any event be
effective unless the same shall be permitted by paragraph (b) of this Section, and then such waiver or consent shall be effective only in the specific instance
and for the purpose for which given. Without limiting the generality of the foregoing, to the extent permitted by law, the making of a Loan shall not be
construed as a waiver of any Default or Event of Default, regardless of whether the Administrative Agent or any Lender may have had notice or knowledge
of such Default or Event of Default at the time.

(b) Subject to clauses (A), (B) and (C) below, neither this Agreement nor any other Loan Document nor any provision hereof or
thereof may be waived, amended or modified, except (i) in the case of this Agreement, pursuant to an agreement or agreements in writing entered into by
the Borrower Representative and the Required Lenders (or the Administrative Agent with the consent of the Required Lenders) or (ii) in the case of any
other Loan Document (other than any such waiver, amendment or modification to effectuate any modification thereto expressly contemplated by the terms
of such other Loan Documents), pursuant to an agreement or agreements in writing entered into by the Administrative Agent or the Collateral Agent, as
applicable, and the Loan Party or Loan Parties that are parties thereto, with the consent of the Required Lenders; provided that, notwithstanding the
foregoing:

(A)  solely with the consent of each Lender directly and adversely affected thereby (but without the necessity of obtaining the
consent of the Required Lenders), any such agreement may;

(ii) increase the Commitment or Additional Commitment of such Lender (other than with respect to any Incremental
Revolving Facility pursuant to Section 2.14 in respect of which such Lender has agreed to be an Additional Lender); it being understood that no amendment,
modification or waiver of, or consent to departure from, any condition precedent, representation, warranty, covenant, Default, Event of Default, mandatory
prepayment or mandatory reduction of the Commitments or Additional Commitments shall constitute an increase of any Commitment or Additional
Commitment of such Lender;

(1ii) reduce or forgive the principal amount of any Loan or any amount due on any Loan
Installment Date;

(iv) extend the scheduled final maturity of any Loan or postpone any Loan Installment Date or the date of any scheduled
payment of interest or fees payable hereunder (in each case, other than extensions for administrative reasons agreed by the Administrative Agent);

( reduce the rate of interest (other than to waive any obligations of the Borrowers to pay interest at the default rate of
interest under Section 2.08(a)) or the amount of any fees owed to such Lender; it
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being understood that any change in any ratio used in the calculation of any interest or fees due hereunder (including any component definition thereof) shall
not constitute a reduction in any rate of interest or fees hereunder;

(vi) extend the expiry date of such Lender’s Commitment or Additional Commitment; it being understood that no amendment,
modification or waiver of, or consent to departure from, any condition precedent, representation, warranty, covenant, Default, Event of Default, mandatory
prepayment or mandatory reduction of the Commitments or Additional Commitments shall constitute an extension of any Commitment or Additional
Commitment of any Lender;

(vii) amend or modify the provisions of Section 2.18(a) (with respect to pro rata allocation among Lenders), 2.18(b) and
2.18(c) of this Agreement in a manner that would by its terms alter the pro rata sharing of payments required thereby (except in connection with
transactions permitted under Sections 2.14, 2.15, 10.02(c) or 10.05(g), or as otherwise provided in this Section 10.02); and

(viii) amend Section 2.05(d) or Section 2.07(f) or otherwise change the currency in which any Loan is denominated; and
(B) no such agreement shall:
1) change any of the provisions of this Section or the definitions of “Required Lenders” to reduce any of the voting

percentages required to waive, amend or modify any rights thereunder or make any determination or grant any consent thereunder, without the consent of
each Lender;

(ii) release all or substantially all of the Collateral from the Lien granted pursuant to the Loan Documents (except as otherwise
permitted herein or in the other Loan Documents, including pursuant to Article 8 or Section 12 of the Intercreditor Agreement), without the prior written
consent of each Lender; provided such release shall not require the consent of Cash Management Banks; or

(iii) release all or substantially all of the value of the Guarantees under the Loan Guaranty (except as otherwise permitted
herein or in the other Loan Documents, including pursuant to Section 12 of the Intercreditor Agreement), without the prior written consent of each Lender;
provided such release shall not require the consent of Cash Management Banks; and

(C)  solely with the consent of the Administrative Agent and the Borrowers (but without the necessity of obtaining the consent
of any Lender), any such agreement may effectuate the changes resulting from an Alternate Interest Rate Election Event as outlined in
Section 3.05(e),

provided, further, that no such agreement shall amend, modify or otherwise affect the rights or duties of the Administrative Agent
hereunder without the prior written consent of the Administrative Agent.

(c) Notwithstanding the foregoing, the Required Revolving Lenders may amend, waive or otherwise modify Section 7.16 and the
defined terms used solely for purposes of Section 7.16 or waive any Default or Event of Default resulting from a breach of Section 7.16 without the consent
of any Lenders other than the Required Revolving Lenders.

(d) Notwithstanding the foregoing, this Agreement may be amended:

1) with the written consent of the Administrative Agent, the Borrower Representative and the Lenders providing the
relevant Replacement Term Loans to permit the refinancing or replacement of all or any portion of the outstanding Term Loans, Extended Term Loans,
Incremental Term Loans or then-existing Replacement Term Loans under the applicable Class (such loans, the “Replaced Term Loans™) with one or more
replacement term loans hereunder (“Replacement Term Loans”) pursuant to a Refinancing Amendment; provided that
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(A)  the aggregate principal amount of such Replacement Term Loans shall not exceed the aggregate principal amount of such
Replaced Term Loans, plus the amount of accrued interest and premium thereon and underwriting discounts, fees, commissions and
expenses associated therewith),

(B)  such Replacement Term Loans have a final maturity date equal to or later than the final maturity date of, and have a
Weighted Average Life to Maturity equal to or greater than the Weighted Average Life to Maturity of, such Replaced Term Loans at the
time of such refinancing,

(C)  the Replacement Term Loans shall be pari passu or junior in right of payment and pari passu or junior in right of
security or junior thereto) with the remaining portion of the relevant Term Loans, Extended Term Loans, Incremental Term Loans or
other then-existing Replacement Term Loans (provided that if pari passu or junior as to payment or Collateral, such Replacement Term
Loans shall be subject to an intercreditor agreement on terms reasonably satisfactory to the Administrative Agent and the Borrower
Representative), or be unsecured,

(D)  ifany such Replacement Term Loans are secured, they shall not be secured by any assets other than the Collateral,

(E) if any such Replacement Term Loans are guaranteed, they shall not be guaranteed by any Person other than one
or more Loan Parties,

F) any Replacement Term Loans may participate on a pro rata basis or a less than pro rata basis (but not greater than a pro
rata basis) in any voluntary or mandatory repayments or prepayments in respect of the Term Loans (and any other Incremental Term
Loans, Extended Term Loans or Replacement Term Loans then subject to ratable repayment requirements), in each case as agreed by the
Borrower Representative and the Lenders providing the relevant Replacement Term Loans,

(G)  such Replacement Term Loans shall have pricing (including interest, fees and premiums) and, subject to preceding clause
(F), optional prepayment and redemption terms as may be agreed to by the Borrower Representative and the lenders providing such
Replacement Term Loans,

(H)  no Default under Sections 8.01(a), 8.01(f) or 8.01(g) or Event of Default shall exist immediately prior to or after giving

effect to the effectiveness of such replacement, and

) the other terms and conditions of such Replacement Term Loans (excluding pricing, interest, fees, rate floors, premiums,
optional prepayment or redemption terms, security and maturity date, subject to preceding clauses (B) through (G)) shall be substantially
identical to, or (taken as a whole) no more favorable (as reasonably determined by the Borrower Representative) to the lenders providing
such Replacement Term Loans than those applicable to the Replaced Term Loans (other than any covenants or other provisions applicable
only to periods after the Latest Maturity Date (in each case, as of the date of incurrence of such Replacement Term Loans)) or shall be on
then current market terms for such type of Indebtedness, and

(ii) with the written consent of the Administrative Agent, the Borrower Representative and the Lenders providing the relevant

Replacement Revolving Facility (as defined below) to permit the refinancing or replacement of all or any portion of any Incremental Revolving
Commitments, Extended Revolving Credit Commitments or commitments under any existing Replacement Revolving Facility under the applicable Class (a
“Replaced Revolving Facility”) with a replacement revolving facility hereunder (a “Replacement Revolving Facility”) pursuant to a Refinancing
Amendment; provided that:

NY\6497185.2
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(A)  the aggregate principal amount of such Replacement Revolving Facility shall not exceed the aggregate principal amount of
such Replaced Revolving Facility, p/us the amount of accrued interest and premium thereon, any committed but undrawn amounts and
underwriting discounts, fees, commissions and expenses associated therewith),

(B)  no Replacement Revolving Facility shall have a final maturity date (or require commitment reductions) prior to the final
maturity date of such Replaced Revolving Facility at the time of such refinancing,

(C)  the Replacement Revolving Facility shall be pari passu or junior in right of payment and pari passu or junior in right of
security, or junior thereto) with the remaining portion of the relevant revolving commitments (provided that if pari passu or junior as to
payment or Collateral, such Replacement Revolving Facility shall be subject to an intercreditor agreement on terms reasonably satisfactory
to the Administrative Agent and the Borrower Representative and may be, at the option of the Administrative Agent and the Borrower
Representative, documented in a separate agreement or agreements), or be unsecured,

(D)  ifany such Replacement Revolving Facility is secured, it shall not be secured by any assets other than the Collateral,

(E) if any such Replacement Revolving Facility is guaranteed, it shall not be guaranteed by any Person other than one
or more Loan Parties,

(€3] any such Replacement Revolving Facility shall be subject to the same “ratability” provisions applicable to Extended
Revolving Credit Commitments and Extended Revolving Loans provided for in the proviso in clause (ii) of Section 2.15(a), mutatis
mutandis, to the same extent as if fully set forth herein,

(G)  such Replacement Revolving Facilities shall have pricing (including interest, fees and premiums) and, subject to
preceding clause (F), optional prepayment and redemption terms as may be agreed to by the Borrower Representative and the lenders
providing such Replacement Revolving Facilities,

(H)  no Default under Sections 8.01(a), 8.01(f) or 8.01(g), or Event of Default shall exist immediately prior to or after giving

effect to the effectiveness of such replacement, and

@ the other terms and conditions of such Replacement Revolving Facility (excluding pricing, interest, fees, rate floors,
premiums, optional prepayment or redemption terms, security and maturity date, subject to preceding clauses (B) through (G)) shall be
substantially identical to, or (taken as a whole) no more favorable (as reasonably determined by the Borrower Representative) to the lenders
providing such Replacement Revolving Facility than those applicable to the Replaced Revolving Facility (other than any covenants or other
provisions applicable only to periods after the Latest Maturity Date (in each case, as of the date of incurrence of such Replacement
Revolving Facility)) or shall be on then-current market terms for such type of Indebtedness, and the Replaced Revolving Facility
commitments shall be terminated, all Loans outstanding thereunder and all fees in connection therewith shall be paid in full, on the date
such Replacement Revolving Facility is issued, incurred or obtained;

provided, further, that, in respect of each of clauses (i) and (ii) above, any Non-Debt Fund Affiliate and Debt Fund Affiliate shall (x) be permitted
(without Administrative Agent consent) to provide such Replacement Term Loans, it being understood that in connection with such Replacement Term
Loans, any such Non-Debt Fund Affiliate or Debt Fund Affiliate, as applicable, shall be subject to the restrictions applicable to such Persons under Section
10.05 as if such Replacement Term Loans were Term Loans and (y) Debt Fund Affiliates (but not Non-Debt Fund Affiliates) may provide any Replacement
Revolving Facility.
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Each of the parties hereto hereby agrees that, upon the effectiveness of any Refinancing Amendment, this Agreement shall be amended by the
Borrower Representative, the Administrative Agent and the lenders providing the relevant Replacement Term Loans or the Replacement Revolving Facility,
as applicable, to the extent (but only to the extent) necessary to reflect the existence and terms of the Replacement Term Loans or the Replacement Revolving
Facility, as applicable, incurred pursuant thereto (including any amendments necessary to treat the loans and commitments subject thereto as a separate
“tranche” and “Class” of Loans, Commitments and Additional Commitments hereunder). The Borrowers shall extend the opportunity to refinance or replace
the then outstanding Loans and/or Commitments under the applicable Class to all applicable Lenders on a pro rata basis pursuant to a Refinancing
Amendment and in accordance with this Section 10.02(d). It is understood that any Lender approached to provide all or a portion of Replacement Term
Loans or any Replacement Revolving Facility may elect or decline, in its sole discretion, to provide such Replacement Term Loans or Replacement
Revolving Facility.

Notwithstanding anything to the contrary contained in this Section 10.02 or any other provision of this Agreement or any other Loan Document, (i)
guarantees, collateral security agreements, pledge agreements and related documents (if any) executed by the Loan Parties in connection with this Agreement
may be in a form reasonably determined by the Administrative Agent and may be amended, supplemented and/or waived with the consent of the
Administrative Agent at the request of the Borrower Representative without the input or need to obtain the consent of any other Lenders to (x) comply with
Requirements of Law or advice of local counsel, (y) to cure ambiguities, omissions or defects or (z) to cause such guarantees, collateral security agreements,
pledge agreement or other document to be consistent with this Agreement and the other Loan Documents, (ii) the Borrower Representative and the
Administrative Agent may, without the input or consent of any other Lender (other than the relevant Lenders (including Additional Lenders) providing Loans
under such Sections), effect amendments to this Agreement and the other Loan Documents as may be necessary in the reasonable opinion of the Borrower
Representative and the Administrative Agent to effect the provisions of Sections 2.14, 2.15 or 10.02(d), (or any other provision specifying that any waiver,
amendment or modification may be made with only the consent or approval of the Administrative Agent) and (iii) if the Administrative Agent and the
Borrower Representative have jointly identified any ambiguity, mistake, defect, inconsistency, obvious error or any error or omission of a technical nature or
any necessary or desirable technical change, in each case, in any provision of the Loan Documents, then the Administrative Agent and the Borrower
Representative shall be permitted to amend such provision.

(a) The Borrowers shall pay (i) all reasonable and documented out-of-pocket expenses incurred by each Arranger, the Administrative
Agent and their respective Affiliates (but limited, in the case of legal fees and expenses, to the actual reasonable and documented out-of-pocket fees,
disbursements and other charges of one firm of outside counsel to all such Persons taken as a whole and, if necessary, of one local counsel in any relevant
material jurisdiction to such Persons, taken as a whole) in connection with the syndication and distribution (including via the Internet or through a service
such as Intralinks) of the Credit Facility, the preparation, execution, delivery and administration of the Loan Documents and related documentation,
including in connection with any amendments, modifications or waivers of the provisions of any Loan Documents (whether or not the transactions
contemplated thereby shall be consummated, but only to the extent such amendments, modifications or waivers were requested by the Borrower
Representative to be prepared) and (ii) all reasonable and documented out-of-pocket expenses incurred by the Administrative Agent, the Arrangers or the
Lenders and each of their respective Affiliates (but limited, in the case of legal fees and expenses, to the actual reasonable and documented out-of-pocket
fees, disbursements and other charges of one firm of outside counsel to all such Persons taken as a whole and, if necessary, of one local counsel in any
relevant material jurisdiction to such Persons, taken as a whole) in connection with the enforcement, collection or protection of its rights in connection with
the Loan Documents, including its rights under this Section, or in connection with the Loans made hereunder. Other than to the extent required to be paid on
the Closing Date, all amounts due under this paragraph (a) shall be payable by the Borrowers within 30 days of receipt of an invoice relating thereto, setting
forth such expenses in reasonable detail and together with backup documentation supporting such reimbursement requests.

(b) The Borrowers shall indemnify each Arranger, the Administrative Agent and each Lender, and each Related Party of any of the
foregoing Persons (each such Person being called an “Indemnitee”) against, and hold each Indemnitee harmless from, any and all losses, claims, damages,
liabilities and related expenses (but limited, in the case of legal fees and expenses, to the actual reasonable and documented out-of-pocket
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fees, disbursements and other charges of one counsel to all Indemnitees taken as a whole and, solely in the case of an actual or potential conflict of interest,
one additional counsel to all affected Indemnitees, taken as a whole, and, if reasonably necessary, one local counsel in any relevant material jurisdiction to all
Indemnitees, taken as a whole and, solely in the case of an actual or potential conflict of interest, one additional local counsel to all affected Indemnitees,
taken as a whole), incurred by or asserted against any Indemnitee arising out of, in connection with, or as a result of (i) the execution or delivery of the Loan
Documents or any agreement or instrument contemplated thereby, the performance by the parties hereto of their respective obligations thereunder or the
consummation of the Transactions or any other transactions contemplated hereby or thereby (except for any Taxes (which shall be governed by Section 3.01),
other than any Taxes that represent losses, claims or damages arising from any non-Tax claim), (ii) the use or the proposed use of the proceeds of the Loans,
(iii) any actual or prospective claim, litigation, investigation or proceeding relating to any of the foregoing, whether based on contract, tort or any other
theory and regardless of whether any Indemnitee is a party thereto (and regardless of whether such matter is initiated by a third party or by any Borrower, any
other Loan Party or any of their respective Affiliates) or (1v) any actual or alleged presence or Release or threat of Release of Hazardous Materials on, at, to
or from any Mortgaged Property or other property currently or formerly owned or operated by any Loan Party or any Subsidiary, or any Environmental
Liability; provided that such indemnity shall not, as to any Indemnitee, be available to the extent that such losses, claims, damages, liabilities or related
expenses (i) are determined by a court of competent jurisdiction by final and nonappealable judgment to have resulted from the gross negligence, bad faith or
willful misconduct of such Indemnitee or of any Affiliate of such Indemnitee or, to the extent such judgment finds such losses, claims, damages, liabilities or
related expenses to have resulted from such Indemnitee’s material breach of the Loan Documents or

(i1) arise out of any claim, litigation, investigation or proceeding brought by such Indemnitee (or its Related Parties) against another Indemnitee (or its
Related Parties) (other than any claim, litigation, investigation or proceeding brought by or against the Administrative Agent or any Arranger, acting in its
capacity as the Administrative Agent or as an Arranger) that does not involve any act or omission of the Sponsor, Parent, any Borrower or any of its
Subsidiaries. Each Indemnitee shall be obligated to refund or return any and all amounts paid by the Borrowers pursuant to this Section 10.03(b) to such
Indemnitee for any fees, expenses, or damages to the extent such Indemnitee is not entitled to payment of such amounts in accordance with the terms hereof.
All amounts due under this paragraph (b) shall be payable by the Borrowers within 30 days (x) after written demand thereof, in the case of any
indemnification obligations and (y) in the case of reimbursement of costs and expenses, after receipt of an invoice relating thereto, setting forth such
expenses in reasonable detail and together with backup documentation supporting such reimbursement requests.

(c) The Borrowers shall not be liable for any settlement of any proceeding effected without the Borrower Representative’s consent
(which consent shall not be unreasonably withheld, delayed or conditioned), but if settled with the Borrower Representative’s written consent, or if there is a
final judgment against an Indemnitee in any such proceeding, the Borrowers agree to indemnify and hold harmless each Indemnitee to the extent and in the
manner set forth above. The Borrowers shall not, without the prior written consent of an Indemnitee (which consent shall not be unreasonably withheld,
conditioned or delayed), effect any settlement of any pending or threatened proceeding in respect of which indemnity could have been sought hereunder by
such Indemnitee unless (i) such settlement includes an unconditional release of such Indemnitee from all liability or claims that are the subject matter of such
proceeding and (ii) such settlement does not include any statement as to any admission of fault or culpability of any Indemnitee.

Section 10.04 Waiver of Claim. To the extent permitted by applicable law, no party to this Agreement shall assert, and each hereby
waives, any claim against any other party hereto or any Related Party thereof, on any theory of liability, for special, indirect, consequential or punitive
damages (as opposed to direct or actual damages) arising out of, in connection with, or as a result of, this Agreement or any agreement or instrument
contemplated hereby, the Transactions, any Loan or the use of the proceeds thereof, except, in the case of a claim by any Indemnitee against the Borrowers,
to the extent such damages would otherwise be subject to indemnification pursuant to the terms of Section 10.03.

Section 10.05 Successors and Assigns.

(a) The provisions of this Agreement shall be binding upon and inure to the benefit of the parties hereto and their respective successors
and assigns permitted hereby, except that (i) except as provided under Section 7.07, the Borrowers may not assign or otherwise transfer any of their rights or
obligations hereunder without
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the prior written consent of each Lender (and any attempted assignment or transfer by the Borrowers without such consent shall be null and void) and (ii) no
Lender may assign or otherwise transfer its rights or obligations hereunder except in accordance with this Section (any attempted assignment or transfer not
complying with the terms of this Section shall be null and void). Nothing in this Agreement, expressed or implied, shall be construed to confer upon any
Person (other than the parties hereto, their respective successors and assigns permitted hereby, Participants (to the extent provided in paragraph (c) of this
Section) and, to the extent expressly contemplated hereby, the Related Parties of each of the Arrangers, the Administrative Agent and the Lenders) any legal
or equitable right, remedy or claim under or by reason of this Agreement.

(b) (i) Subject to the conditions set forth in paragraph (b)(ii) below, any Lender may assign to one or more Eligible Assignees all or a

portion of its rights and obligations under this Agreement (including all or a portion of the Loans or Additional Commitments added pursuant to Section
2.14, 2.15 or 10.02(d) at the time owing to it) with the prior written consent (such consent not to be unreasonably withheld or delayed) of:

NY\6497185.2

(A)  the Borrower Representative; provided that the Borrower Representative shall have been deemed to have consented to any
such assignment unless it shall have objected thereto by written notice to the Administrative Agent within 10 Business Days after
receiving written notice thereof; provided, further, that no consent of the Borrower Representative shall be required
(x) for an assignment to another Lender, an Affiliate of a Lender, an Approved Fund, (y) if an Event of Default under Section 8.01(a),
Section 8.01(f) or Section 8.01(g) (solely with respect to the Borrowers) has occurred and is continuing, any other Eligible Assignee or (z)
for an assignment to any Arranger (or an Affiliate thereof); and

(B)  the Administrative Agent; provided that no consent of the Administrative Agent shall be required for an assignment to
another Lender, an Affiliate of a Lender or an Approved Fund.

(ii) Assignments shall be subject to the following additional conditions:

(A)  except in the case of an assignment to another Lender, an Affiliate of a Lender or an Approved Fund or an assignment of
the entire remaining amount of the assigning Lender’s Loans or commitments of any Class, the principal amount of Loans or
commitments of the assigning Lender subject to each such assignment (determined as of the date the Assignment and Assumption with
respect to such assignment is delivered to the Administrative Agent and determined on an aggregate basis in the event of concurrent
assignments to Related Funds or by Related Funds (as defined below)) shall not be less than (i) $1,000,000 or €1,000,000 in the case of
Term Loans and (ii) $5,000,000 or €5,000,000 in the case of Revolving Loans, in each case, unless each of the Borrower Representative
and the Administrative Agent otherwise consent;

(B)  each partial assignment shall be made as an assignment of a proportionate part of all the assigning Lender’s rights and
obligations under this Agreement;

(C)  the parties to each assignment shall execute and deliver to the Administrative Agent an Assignment and Assumption via an
electronic settlement system acceptable to the Administrative Agent (or, if previously agreed with the Administrative Agent, manually), and
shall pay to the Administrative Agent a processing and recordation fee of $3,500 (except, (x) in the case of contemporaneous assignments
by any Lender to one or more Approved Funds, only a single processing and recordation fee shall be payable for such assignments, (y) in
the case of assignments between Approved Funds, no processing and recordation fee shall be payable for such assignments and (z) the
Administrative Agent, in its sole discretion, may elect to waive or reduce such processing and recordation fee in the case of any
assignment); and
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(D)  the Eligible Assignee, if it shall not be a Lender, shall deliver on or prior to the effective date of such assignment, to the
Administrative Agent (1) an Administrative Questionnaire and (2) any forms required under Section 3.01.

(iii) Subject to acceptance and recording thereof pursuant to paragraph (b)(iv) of this Section, from and after the effective date
specified in each Assignment and Assumption the Eligible Assignee thereunder shall be a party hereto and, to the extent of the interest assigned by such
Assignment and Assumption, have the rights and obligations of a Lender under this Agreement, and the assigning Lender thereunder shall, to the extent of
the interest assigned by such Assignment and Assumption, be released from its obligations under this Agreement (and, in the case of an Assignment and
Assumption covering all of the assigning Lender’s rights and obligations under this Agreement, such Lender shall cease to be a party hereto but shall
continue to be entitled to the benefits of Sections 3.01, 3.05, 3.06 and 10.03 with respect to facts and circumstances occurring on or prior to the effective date
of such assignment and subject to its obligations thereunder and under Section 10.13). If any such assignment by a Lender holding a Note hereunder occurs
after the issuance of any Note hereunder to such Lender, the assigning Lender shall, upon the effectiveness of such assignment or as promptly thereafter as
practicable, surrender such Note to the Administrative Agent for cancellation, and thereupon the Borrowers shall issue and deliver a new Note, if so
requested by the assignee and/or assigning Lender, to such assignee and/or to such assigning Lender, with appropriate insertions, to reflect the new
commitments and/or outstanding Loans of the assignee and/or the assigning Lender.

(iv) The Administrative Agent, acting for this purpose as an agent of the Borrowers, shall maintain at one of its offices a copy
of each Assignment and Assumption delivered to it and a register for the recordation of the names and addresses of the Lenders and their respective
successors and assigns, and the commitment of, and principal amount of and interest on the Loans owing to, each Lender pursuant to the terms hereof from
time to time (the “Register”). Failure to make any such recordation, or any error in such recordation, shall not affect the Borrowers’ obligations in respect of
such Loans. The entries in the Register shall be conclusive, absent manifest error, and the Borrowers, the Administrative Agent and the Lenders may treat
each Person whose name is recorded in the Register pursuant to the terms hereof as a Lender hereunder for all purposes of this Agreement, notwithstanding
notice to the contrary. The Register shall be available for inspection by any Borrower and any Lender (but only as to its own holdings), at any reasonable

"registered form" within the meaning of Sections 163(f), 871(h)(2), and 881(c)(2) of the Code.

Upon its receipt of a duly completed Assignment and Assumption executed by an assigning Lender and an Eligible
shall already be a Lender hereunder), the processing and recordation fee referred to in paragraph (b) of this Section 10.05, if ai;;p-li:a-bTé, and any written
consent to such assignment required by paragraph (b) of this Section 10.05, the Administrative Agent shall promptly accept such Assignment and
Assumption and record the information contained therein in the Register. No assignment shall be effective for purposes of this Agreement unless it has been
recorded in the Register as provided in this paragraph.

(vi) By executing and delivering an Assignment and Assumption, the assigning Lender thereunder and the Eligible Assignee
thereunder shall be deemed to confirm and agree with each other and the other parties hereto as follows: (A) such assigning Lender warrants that it is the
legal and beneficial owner of the interest being assigned thereby free and clear of any adverse claim and that the amount of its commitments, and the
outstanding balances of its Loans, in each case without giving effect to assignments thereof which have not become effective, are as set forth in such
Assignment and Assumption, (B) except as set forth in clause (A) above, such assigning Lender makes no representation or warranty and assumes no
responsibility with respect to any statements, warranties or representations made in or in connection with this Agreement, or the execution, legality, validity,
enforceability, genuineness, sufficiency or value of this Agreement, any other Loan Document or any other instrument or document furnished pursuant
hereto, or the financial condition of any Borrower or any Subsidiary or the performance or observance by any Borrower or any Subsidiary of any of its
obligations under this Agreement, any other Loan Document or any other instrument or document furnished pursuant hereto; (C) such assignee represents
and warrants that it is an Eligible Assignee, legally authorized to enter into such Assignment and Assumption; (D) such assignee confirms that it has
received a copy of this Agreement and the Intercreditor
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Agreement, together with copies of the most recent financial statements referred to in Section 5.04(a) or delivered pursuant to Section 6.01(b) or (c), as
applicable, and such other documents and information as it has deemed appropriate to make its own credit analysis and decision to enter into such
Assignment and Assumption; (E) such assignee will independently and without reliance upon the Administrative Agent, such assigning Lender or any other
Lender and based on such documents and information as it shall deem appropriate at the time, continue to make its own credit decisions in taking or not
taking action under this Agreement; (F) such assignee appoints and authorizes the Administrative Agent to take such action as agent on its behalf and to
exercise such powers under this Agreement as are delegated to the Administrative Agent, by the terms hereof, together with such powers as are reasonably
incidental thereto; and (G) such assignee agrees that it will perform in accordance with their terms all the obligations which by the terms of this Agreement
are required to be performed by it as a Lender. The assigning Lender shall be entitled to rely conclusively on any representation of an assigned Lender in the
applicable Assignment and Assumption and the parties acknowledge that the Administrative Agent shall have no responsibility for whether such
representations are true and correct.

(vii) If the Eligible Assignee considers it necessary to make any assignment or transfer of rights effective against third parties,
the Eligible Assignee may notify any such assignment or transfer of rights to each French Loan Party by a bailiff (huissier) in accordance with article 1690 of
the French Code civil.

() (1) Any Lender may, without the consent of the Borrowers, which shall not be unreasonably withheld or delayed, the Administrative
Agent or any other Lender, sell participations to one or more banks or other entities (other than to any Disqualified Institution, any natural Person or, other
than with respect to participations to Debt Fund Affiliates (any such participations to Debt Fund Affiliates being subject to the limitations set forth in Section
10.05(g)), the Investors, Parent, any Borrower and its Subsidiaries or any of their respective Affiliates) (a “Participant”) in all or a portion of such Lender’s
rights and obligations under this Agreement (including all or a portion of its commitments and the Loans owing to it); provided that (A) such Lender’s
obligations under this Agreement shall remain unchanged, (B) such Lender shall remain solely responsible to the other parties hereto for the performance of
such obligations and (C) the Borrowers, the Administrative Agent and the other Lenders shall continue to deal solely and directly with such Lender in
connection with such Lender’s rights and obligations under this Agreement. Any agreement or instrument pursuant to which a Lender sells such a
participation shall provide that such Lender shall retain the sole right to enforce this Agreement and to approve any amendment, modification or waiver of
any provision of this Agreement; provided that such agreement or instrument may provide that such Lender will not, without the consent of the Participant,
agree to any amendment, modification or waiver described in (x) clause (A) to the first proviso to Section 10.02(b) that directly and adversely affects the
Loans or commitments in which such Participant has an interest and (y) clause (B) to the first proviso to Section 10.02(b). Subject to paragraph (c)(ii) of this
Section, the Borrowers agree that each Participant shall be entitled to the benefits of Sections 3.01, 3.05 and 3.06 to the same extent as if it were a Lender
and had acquired its interest by assignment pursuant to paragraph (b) of this Section. To the extent permitted by law, each Participant also shall be entitled to
the benefits of Section 10.09 as though it were a Lender; provided that such Participant agrees to be subject to Section 2.12(b) as though it were a Lender.

(ii) A Participant shall not be entitled to receive any greater payment under Section 3.01, 3.05 or 3.06 than the applicable
Lender would have been entitled to receive with respect to the participation sold to such Participant, unless the sale of the participation to such
Participant is made with the
Borrower Representative’s prior written consent expressly acknowledging such Participant may receive a greater benefit. A Participant that would be a
Foreign Lender if it were a Lender shall not be entitled to the benefits of Section 3.01 unless the Borrower Representative is notified of the participation sold
to such Participant and such Participant agrees, for the benefit of the Borrowers, to comply with Section 3.08 and that it is subject to, and will comply with,
Section 9.02 as though it were a Lender.

Each Lender that sells a participation shall, acting solely for this purpose as a non-fiduciary agent of the Borrowers, maintain at one of its offices a
copy of a register for the recordation of the names and addresses of each Participant and their respective successors and assigns, and principal amount of and
interest on the Loans (the “Participant Register”); provided that no Lender shall have any obligation to disclose all or any portion of the Participant Register
(including the identity of any Participant or any information relating to any Participant’s interest in any Additional Commitment Loan or any other obligation
under any Loan Document) to any Person except (i) to the extent that such disclosure is necessary to establish that such Additional Commitment, Loan or
other obligation is
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in registered form under Section 5f.103-1(c) of the U.S. Treasury Regulations or (ii) if compelled by order of the court or other legal process. The entries in
the Participant Register shall be conclusive absent manifest error, and each Lender shall treat each Person whose name is recorded in the Participant Register
as the owner of such participation for all purposes of this Agreement notwithstanding any notice to the contrary. For the avoidance of doubt, the
Administrative Agent (in its capacity as Administrative Agent) shall have no responsibility for maintaining a Participant Register.

(d) Any Lender may at any time pledge or assign a security interest in all or any portion of its rights under this Agreement (other than
to any Disqualified Institution or natural person) to secure obligations of such Lender, including without limitation any pledge or assignment to secure
obligations to a Federal Reserve Bank or other central bank having jurisdiction over such Lender, and this Section 10.05 shall not apply to any such pledge or
assignment of a security interest; provided that no such pledge or assignment of a security interest shall release a Lender from any of its obligations
hereunder or substitute any such pledgee or assignee for such Lender as a party hereto.

(e) Notwithstanding anything to the contrary contained herein, any Lender (a “Granting Lender””) may grant to a special purpose
funding vehicle (an “SPC”), identified as such in writing from time to time by the Granting Lender to the Administrative Agent and the Borrower
Representative, the option to provide to the Borrowers all or any part of any Loan that such Granting Lender would otherwise be obligated to make to the
Borrowers pursuant to this Agreement; provided that (i) nothing herein shall constitute a commitment by any SPC to make any Loan and (ii) if an SPC elects
not to exercise such option or otherwise fails to provide all or any part of such Loan, the Granting Lender shall be obligated to make such Loan pursuant to
the terms hereof. The making of a Loan by an SPC hereunder shall utilize the Commitment or Additional Commitment of the Granting Lender to the same
extent, and as if, such Loan were made by such Granting Lender. Each party hereto hereby agrees that (i) neither the grant to any SPC nor the exercise by any
SPC of such option shall increase the costs or expenses or otherwise increase or change the obligations of the Borrowers under this Agreement (including its
obligations under Section 3.01, 3.05 or 3.06) and no SPC shall be entitled to any greater amount under Section 2.08, 3.04 or 3.05 or any other provision of
this Agreement or any other Loan Document that the Granting Lender would have been entitled to receive, (ii) no SPC shall be liable for any indemnity or
similar payment obligation under this Agreement (all liability for which shall remain with the Granting Lender) and (iii) the Granting Lender shall for all
purposes including approval of any amendment, waiver or other modification of any provision of the Loan Documents, remain the Lender of record
hereunder. In furtherance of the foregoing, each party hereto hereby agrees (which agreement shall survive the termination of this Agreement) that, prior to
the date that is one year and one day after the payment in full of all outstanding commercial paper or other senior indebtedness of any SPC, it will not
institute against, or join any other Person in instituting against, such SPC any bankruptcy, reorganization, arrangement, insolvency or liquidation proceedings
under the laws of the U.S. or any state thereof; provided that (i) in the case of the Borrowers, such SPC’s Granting Lender is in compliance in all material
respects with its obligations to the Borrowers hereunder and (ii) each Lender designating any SPC hereby agrees to indemnity, save and hold harmless each
other party hereto for any loss, cost, damage or expense arising out of its inability to institute such a proceeding against such SPC during such period of
forbearance. In addition, notwithstanding anything to the contrary contained in this Section 10.05, any SPC may (1) with notice to, but without the prior
written consent of, the Borrower Representative or the Administrative Agent and without paying any processing fee therefor, assign all or a portion of its
interests in any Loans to the Granting Lender and (ii) disclose on a confidential basis any non-public information relating to its Loans to any rating agency,
commercial paper dealer or provider of any surety, guarantee or credit or liquidity enhancement to such SPC.

® (i) Any assignment or participation by a Lender without the Borrower Representative’s consent to a Disqualified Institution or, to
the extent the Borrower Representative’s consent is required under this Section 10.05, to any other Person, shall be null and void, and the Borrowers shall
be entitled to seek specific performance to unwind any such assignment or participation in addition to any other remedies available to the Borrowers at law

(i) Ifany assignment or participation under this Section 10.05 is made to any Affiliate of any Disqualified Institution (other than
any Bona Fide Debt Fund that is not itself a Disqualified Institution) without the Borrower Representative’s prior written consent or any Disqualified
Institution (any such Person, a “Disqualified Person”), then the Borrower Representative may, at its sole expense and effort, upon notice to the
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|app1icable Disqualified Person and the Administrative Agent, (A) terminate any Commitment of such Disqualified Person and repay all obligations of the
Borrower Representative owing to such Disqualified Person, (B) in the case of any outstanding Term Loans, purchase such Term Loans by paying the lesser
of (x) par and (y) the amount that such Disqualified Person paid to acquire such Term Loans, in the case of clauses (x) and (y), plus accrued interest thereon,
accrued fees an all other amounts payable to it hereunder and/or (C) require such Disqualified Person to assign, without recourse (in accordance with and
subject to the restrictions contained in this Section 10.05), all of its interests, rights and obligations under this Agreement to one or more Eligible Assignees;
provided that (I) in the case of clause (B), the applicable Disqualified Person has received payment of an amount equal to the lesser of (1) par and (2) the
amount that such Disqualified Person paid for the applicable Loans and participations in letters of credit, if applicable, accrued interest thereon, accrued fees
and all other amounts payable to it hereunder, from the Borrower Representative, (1) in the case of clauses (A) and (B), the Borrower Representative shall be
liable to the relevant Disqualified Person under Section 3.06 if any Term Benchmark Loan or Eurocurrency Rate Loan owing to such Disqualified Person is
repaid or purchased other than on the last day of the Interest Period relating thereto and

(IIT) in the case of clause (C), the relevant assignment shall otherwise comply with this Section 10.05 (except that

(X) no registration and processing fee required under this Section 10.05 shall be required with any assignment pursuant to this paragraph and (Y) any Term
Loan acquired by any Affiliated Lender pursuant to this paragraph will not be included in calculating compliance with the Affiliated Lender Cap for a period
of 90 days following such transfer; provided that, to the extent the aggregate principal amount of Term Loans and Additional Term Loans held by Affiliated
Lenders exceeds the Affiliated Lender Cap on the 91st day following such transfer, then such excess amount shall either be (x) contributed to Parent, the
Borrower Representative or any of its subsidiaries and retired and cancelled immediately upon such contribution or (y) automatically cancelled). Nothing in
this Section 10.05(f) shall be deemed to prejudice any right or remedy that Parent or the Borrower Representative may otherwise have at law or equity. Each
Lender acknowledges and agrees that Parent and its Subsidiaries will suffer irreparable harm if such Lender breaches any obligation under this Section 10.05
insofar as such obligation relates to any assignment, participation or pledge to any Affiliate of any Disqualified Institution without the Borrower
Representative’s prior written consent. Additionally, each Lender agrees that Parent and/or the Borrower Representative may seek to obtain specific

or presenting evidence of irreparable harm.

(&) Notwithstanding anything to the contrary contained herein, any Lender may, at any time, assign all or a portion of its rights and
obligations under this Agreement in respect of its Term Loans to an Affiliated Lender on a non-pro rata basis (A) through Dutch Auctions open to all
applicable Lenders on a pro rata basis or
(B) through open market purchases, in each case with respect to clauses (A) and (B), without the consent of the Administrative Agent; provided that:

1) any Term Loans acquired by Parent, the Borrowers or any of their respective subsidiaries shall be retired and cancelled
immediately upon the acquisition thereof; provided that upon any such retirement and cancellation of Indebtedness, the aggregate outstanding principal
amount of the Term Loans or Additional Term Loans, as applicable, shall be deemed reduced by the full par value of the aggregate principal amount of the
Term Loans or Additional Term Loans so retired and cancelled, and each principal repayment installment with respect to the Term Loans pursuant to Section
2.07 shall be reduced pro rata by the full par value of the aggregate principal amount of Term Loans so cancelled;

(i1) any Term Loans or Additional Term Loans acquired by any Non-Debt Fund Affiliate may (but shall not be required to) be
contributed to Parent, the Borrowers or any of their subsidiaries for purposes of cancellation of such Indebtedness (it being understood that such Term Loans
shall be retired and cancelled immediately upon such contribution); provided that upon such cancellation of Indebtedness, the aggregate outstanding
principal amount of the Term Loans shall be deemed reduced, as of the date of such contribution, by the full par value of the aggregate principal amount of
the Term Loans so contributed and cancelled, and each principal repayment installment with respect to the Term Loans pursuant to Section 2.07 shall be
reduced pro rata by the full par value of the aggregate principal amount of Term Loans so contributed and cancelled;

(iii) the relevant Affiliated Lender and assigning Lender shall have executed an Assignment and Assumption, which
shall include a customary “big boy” disclaimer;
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(iv) each Lender participating in any assignment to Affiliated Lenders acknowledges and agrees that in connection with such
assignment, (A) the Affiliated Lenders may have, and later may come into possession of Excluded Information, (B) such Lender has independently and,
without reliance on the Affiliated Lenders or any of their Subsidiaries, or Parent, the Borrowers or any of their respective Subsidiaries, the Administrative
Agent, the Arrangers or any other Related Parties, made its own analysis and determination to participate in such assignment notwithstanding such Lender’s
lack of knowledge of the Excluded Information, (C) none of the Affiliated Lenders or any of their Subsidiaries, or Parent, the Borrowers or any of their
respective Subsidiaries shall be required to make any representation that it is not in possession of Excluded Information, (D) none of the Affiliated Lenders or
any of their Subsidiaries, or Parent, the Borrowers or their respective Subsidiaries, the Administrative Agent, the Arrangers or any other Related Parties shall
have any liability to such Lender, and such Lender hereby waives and releases, to the extent permitted by law, any claims such Lender may have against the
Affiliated Lenders and any of their Subsidiaries, and Parent, the Borrowers and their respective Subsidiaries, the Administrative Agent, the Arrangers and any
other Related Parties, under applicable laws or otherwise, with respect to the nondisclosure of the Excluded Information and (E) that the Excluded
Information may not be available to the Administrative Agent or the other Lenders;

v) after giving effect to such assignment and to all other assignments to all Affiliated Lenders, the aggregate principal amount
of any Class of Term Loans then held by all Affiliated Lenders shall not exceed 25.0% of the aggregate principal amount of any Class of Term Loans then
outstanding (after giving effect to any substantially simultaneous cancellations thereof) (the “Affiliated Lender Cap”); provided that each of the parties
hereto agrees and acknowledges that the Administrative Agent shall not be liable for any losses, damages, penalties, claims, demands, actions, judgments,
suits, costs, expenses and disbursements of any kind or nature whatsoever incurred or suffered by any Person in connection with any compliance or non-
compliance with this clause (g)(v) or any purported assignment exceeding such percentage (it being understood and agreed that the cap set forth in this
clause (v) is intended to apply to any Loans made available by Affiliated Lenders by means other than formal assignment (e.g., as a result of an acquisition
of another Lender (other than a Debt Fund Affiliate) by an Affiliated Lender or the provision of Additional Term Loans by an Affiliated Lender); provided
further, except as specifically set forth in clause (f), that to the extent that any assignment to any Affiliated Lender would result in the aggregate principal
amount of all Term Loans and Additional Term Loans held by Affiliated Lenders exceeding the Affiliated Lender Cap (after giving effect to any substantially
simultaneous cancellations thereof), the assignment of the relevant excess amount shall be automatically cancelled;

(vi) in connection with any assignment effected pursuant to a Dutch Auction and/or open market purchase conducted by Parent,
the Borrowers or any of its subsidiaries, (A) the relevant Person may not use the proceeds of any Revolving Facility to fund such assignment and (B) no
Default or Event of Default shall have occurred and be continuing;

(vii) in connection with each assignment pursuant to this clause (g), the Administrative Agent shall have been provided written
notice in connection with each assignment to an Affiliated Lender or a Person that upon effectiveness of such assignment would constitute an Affiliated
Lender with respect to the identity of such Affiliated Lender and the amount of the Loans being assigned thereto;

(viii) by its acquisition of Term Loans, an Affiliated Lender shall be deemed to have acknowledged and agreed that:

(A)  the Term Loans held by such Affiliated Lender shall be disregarded in both the numerator and denominator in the
calculation of Required Lenders or any other Lender vote (or the Term Loans and Additional Term Loans held by such Affiliated Lender
shall be deemed to be voted pro rata along with the other Lenders that are not Affiliated Lenders), except that such Affiliated Lender shall
have the right to vote (and the Term Loans and Additional Term Loans held by such Affiliated Lender shall not be so disregarded) with
respect to any amendment, modification, waiver, consent or other action that requires the vote of all Lenders or all Lenders directly and
adversely affected thereby, as the case may be; provided that no amendment, modification, waiver, consent or other action shall (1)
disproportionately affect such Affiliated Lender in its capacity as a Lender as compared to other Lenders of the same Class that are not
Affiliated Lenders or (2) deprive any Affiliated Lender of its share of any payments which the
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Lenders are entitled to share on a pro rata basis hereunder, in each case without the consent of such Affiliated Lender; and

(B)  Affiliated Lenders, solely in their capacity as an Affiliated Lender, will not be entitled to (i) attend (including by
telephone) or participate in any meeting or discussions (or portion thereof) among the Administrative Agent or any Lender or among
Lenders to which the Loan Parties or their representatives are not invited or (ii) receive any information or material prepared by the
Administrative Agent or any Lender or any communication by or among the Administrative Agent and one or more Lenders, except to the
extent such information or materials have been made available by the Administrative Agent or any Lender to any Loan Party or its
representatives (and in any case, other than the right to receive notices of Borrowings, prepayments and other administrative notices in
respect of its Term Loans or Additional Term Loans required to be delivered to Lenders pursuant to Article 2).

Notwithstanding anything to the contrary contained herein, any Lender may, at any time, assign all or a portion of its rights and obligations under
this Agreement in respect of its Revolving Commitments to a Debt Fund Affiliate, and any Debt Fund Affiliate may, from time to time, purchase Revolving
Commitments (X) on a non-pro rata basis through Dutch Auctions open to all Lenders or (y) on a non-pro rata basis through open market purchases without
the consent of the Administrative Agent, in each case, without the necessity of meeting the requirements set forth in (or being subject to the restriction of)
subclauses (i) through (viii) of this clause (g); provided that the Term Loans, unused commitments and other Loans of any Debt Fund Affiliates shall not
account for more than 49.9% of the amounts included in determining whether the Required Lenders or Required Revolving Lenders have (A) consented to
any amendment, modification, waiver, consent or other action with respect to any of the terms of any Loan Document or any departure by any Loan Party
therefrom, or subject to the immediately succeeding paragraph, any plan of reorganization pursuant to the Bankruptcy Code, (B) otherwise acted on any
matter related to any Loan Document or (C) directed or required the Administrative Agent or any Lender to undertake any action (or refrain from taking any
action) with respect to or under any Loan Document. Any Term Loans or Additional Term Loans acquired by any Debt Fund Affiliate may (but shall not be
required to) be contributed to Parent, any Borrower or any of its subsidiaries for purposes of cancellation of such Indebtedness (it being understood that such
Term Loans or Additional Term Loans so contributed shall be retired and cancelled immediately upon such contribution); provided that upon such
cancellation of Indebtedness, the aggregate outstanding principal amount of the Term Loans or Additional Term Loans shall be deemed reduced, as of the date
of such contribution, by the full par value of the aggregate principal amount of the Term Loans or Additional Term Loans so contributed and cancelled, and
each principal repayment installment with respect to the Term Loans pursuant to Section 2.07 shall be reduced pro rata by the full par value of the aggregate
principal amount of Term Loans so contributed and cancelled.

Notwithstanding anything in this Agreement or the other Loan Documents to the contrary, each Affiliated Lender hereby agrees that, if a proceeding
under any Debtor Relief Law shall be commenced by or against any Borrower or any other Loan Party at a time when such Lender is an Affiliated Lender,
such Affiliated Lender irrevocably authorizes and empowers the Administrative Agent to vote on behalf of such Affiliated Lender with respect to the Term
Loans or Additional Term Loans held by such Aftfiliated Lender in any manner in the Administrative Agent’s sole discretion, unless the Administrative Agent
instructs such Affiliated Lender to vote, in which case such Affiliated Lender shall vote with respect to the Term Loans or Additional Term Loans held by it
as the Administrative Agent directs; provided that (a) such Affiliated Lender shall be entitled to vote in accordance with its sole discretion (and not in
accordance with the direction of the Administrative Agent) and (b) the Administrative Agent shall not be entitled to vote on behalf of such Affiliated Lender,
in each case, in connection with any matter to the extent any such matter proposes to treat any Obligations held by such Affiliated Lender in a manner that is
different than the proposed treatment of similar Obligations held by Lenders that are not Affiliates of any Borrower. Each Affiliated Lender hereby
irrevocably appoints the Administrative Agent (such appointment being coupled with an interest) as such Affiliated Lender’s attorney-in-fact, with full
authority in the place and stead of such Affiliated Lender and in the name of such Affiliated Lender (solely in respect of Term Loans or Additional Term
Loans and participations therein and not in respect of any other claim or status such Affiliated Lender may otherwise have), from time to time in the
Administrative Agent’s discretion to take any action and to execute any instrument that the Administrative Agent may deem reasonably necessary to carry out
the provisions of (but subject to the limitations set forth in) this paragraph.
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Each of the Parent Companies, the Borrowers, the other Loan Parties, the Lenders and the L/C Issuers agree that none of the Administrative Agent
or its Related Parties shall have any responsibility or liability with respect to monitoring or enforcing the Disqualified Institution list or assignments to
Disqualified Institutions.

Notwithstanding anything in this Agreement, in case any transfer or assignment is made under this Section 10.05, the assigning Lender maintains
all its rights and privileges arising under any Collateral Documents governed by French Law for the benefit of the assignee or transferee, in accordance with
Articles 1278 to 1281 of the French Code civil.

In case of assignment, transfer or novation by a Lender to a new lender or a Participant, of all or any part of its rights and obligations under this
Agreement or any of the other Loan Documents, the Lenders and the new lender or Participant shall agree that, for the purposes of Article 1278 and/or
Article 1281 of the Luxembourg Civil Code (to the extent applicable), any assignment, amendment, transfer and/or novation of any kind permitted under, and
made in accordance with the provisions of the Agreement or any agreement referred to herein to which a Luxembourg Loan Party is a party (including any
Collateral Document), any security created or guarantee given under the Agreement or in relation to the Agreement shall be preserved and continue in full
force and effect to the benefit of the new lender or Participant.

Section 10.06 Survival. All covenants, agreements, representations and warranties made by the Loan Parties in the Loan Documents
and in the certificates or other instruments delivered in connection with or pursuant to this Agreement or any other Loan Document shall be considered to
have been relied upon by the other parties hereto and shall survive the execution and delivery of the Loan Documents and the making of any Loans,
regardless of any investigation made by any such other party or on its behalf and notwithstanding that the Administrative Agent or any Lender may have had
notice or knowledge of any Default or Event of Default or incorrect representation or warranty at the time any credit is extended hereunder, and shall
continue in full force and effect until the Termination Date. The provisions of Sections 2.15, 2.16, 2.17, 10.03, 10.06 and 10.13 and Article 8 shall survive
and remain in full force and effect regardless of the consummation of the transactions contemplated hereby, the repayment of the Loans, the occurrence of the
Termination Date or the termination of this Agreement or any provision hereof but in each case, subject to the limitations set forth in this Agreement.

Section 10.07 Counterparts; Integration; Effectiveness. This Agreement may be executed in counterparts (and by different parties
hereto on different counterparts), each of which shall constitute an original, but all of which when taken together shall constitute a single contract. This
Agreement, the other Loan Documents and the Fee Letter and any separate letter agreements with respect to fees payable to the Administrative Agent
constitute the entire agreement among the parties relating to the subject matter hereof and supersede any and all previous agreements and understandings, oral
or written, relating to the subject matter hereof. Except as provided in Section 4.01, this Agreement shall become effective when it shall have been executed
by Parent, the Borrowers, the Subsidiaries of the Borrowers party hereto and the Administrative Agent and when the Administrative Agent shall have
received counterparts hereof which, when taken together, bear the signatures of each of the other parties hereto, and thereafter shall be binding upon and inure
to the benefit of the parties hereto and their respective successors and permitted assigns. Delivery of an executed counterpart of a signature page of this

Agreement by facsimile or by email as a “.pdf” or “.tif” attachment shall be effective as delivery of a manually executed counterpart of this Agreement.

Section 10.08 Severability. To the extent permitted by law, any provision of any Loan Document held to be invalid, illegal or
unenforceable in any jurisdiction shall, as to such jurisdiction, be ineffective to the extent of such invalidity, illegality or unenforceability without affecting
the validity, legality and enforceability of the remaining provisions thereof; and the invalidity of a particular provision in a particular jurisdiction shall not
invalidate such provision in any other jurisdiction.

Section 10.09 Right of Setoff. If an Event of Default shall have occurred and be continuing, upon the written consent of the
Administrative Agent, each Lender and each of its respective Affiliates is hereby authorized at any time and from time to time, to the fullest extent permitted
by law, to set off and apply any and all deposits (general or special, time or demand, provisional or final) at any time held and other obligations at any time
owing by the Administrative Agent or such Lender or Affiliate (including by branches and agencies of the Administrative Agent or such Lender, wherever
located) to or for the credit or the account of any Borrower or any
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Guarantor against any of and all the Secured Obligations held by the Administrative Agent or such Lender or Affiliate, irrespective of whether or not the
Administrative Agent or such Lender or Affiliate shall have made any demand under the Loan Documents and although such obligations may be unmatured.
Any applicable Lender or Affiliate shall promptly notify the Borrower Representative and the Administrative Agent of such set-off or application; provided
that any failure to give or any delay in giving such notice shall not affect the validity of any such set-off or application under this Section. The rights of each
Lender, Administrative Agent and Affiliate under this Section are in addition to other rights and remedies (including other rights of setoff) which such
Lender, Administrative Agent or Affiliate may have. NOTWITHSTANDING THE FOREGOING, AT ANY TIME THAT ANY OF THE SECURED
OBLIGATIONS SHALL BE SECURED BY REAL PROPERTY LOCATED IN CALIFORNIA, NO LENDER SHALL EXERCISE A RIGHT OF SETOFF,
LENDER’S LIEN OR COUNTERCLAIM OR TAKE ANY COURT OR ADMINISTRATIVE ACTION OR INSTITUTE ANY PROCEEDING TO
ENFORCE ANY PROVISION OF THIS AGREEMENT OR ANY LOAN DOCUMENT UNLESS IT IS TAKEN WITH THE CONSENT OF THE
LENDERS REQUIRED BY SECTION 10.02 OF THIS AGREEMENT OR APPROVED IN WRITING BY THE ADMINISTRATIVE AGENT, IF SUCH
SETOFF OR ACTION OR PROCEEDING WOULD OR MIGHT (PURSUANT TO SECTIONS 580a, 580b, 580d AND 726 OF THE CALIFORNIA CODE
OF CIVIL PROCEDURE OR SECTION 2924 OF THE CALIFORNIA CIVIL CODE, IF APPLICABLE, OR OTHERWISE) AFFECT OR IMPAIR THE
VALIDITY, PRIORITY, OR ENFORCEABILITY OF THE LIENS GRANTED TO THE ADMINISTRATIVE AGENT PURSUANT TO THE
COLLATERAL DOCUMENTS OR THE ENFORCEABILITY OF THE NOTES AND OTHER OBLIGATIONS HEREUNDER, AND ANY ATTEMPTED
EXERCISE BY ANY LENDER OR ANY SUCH RIGHT WITHOUT OBTAINING SUCH CONSENT OF THE PARTIES AS REQUIRED ABOVE,
SHALL BE NULL AND VOID. THIS PARAGRAPH SHALL BE SOLELY FOR THE BENEFIT OF EACH OF THE LENDERS AND THE
ADMINISTRATIVE AGENT HEREUNDER.

Section 10.10  Governing Law;_Jurisdiction; Consent to Service of Process.

(a) THIS AGREEMENT AND THE OTHER LOAN DOCUMENTS (OTHER THAN AS EXPRESSLY SET FORTH IN OTHER
LOAN DOCUMENTS) AND ANY CLAIM, CONTROVERSY OR DISPUTE ARISING UNDER OR RELATED TO THIS AGREEMENT AND THE
OTHER LOAN DOCUMENTS (OTHER THAN AS EXPRESSLY SET FORTH IN THE OTHER LOAN DOCUMENTS), WHETHER IN TORT,
CONTRACT (AT LAW OR IN EQUITY) OR OTHERWISE, SHALL BE GOVERNED BY, AND CONSTRUED AND INTERPRETED IN
ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK WITHOUT REGARD TO CONFLICT OF LAW PRINCIPLES THAT WOULD
RESULT IN THE APPLICATION OF ANY LAW OTHER THAN THE LAW OF THE STATE OF NEW YORK.

(b) EACH PARTY HERETO HEREBY IRREVOCABLY AND UNCONDITIONALLY SUBMITS, FOR ITSELF AND ITS
PROPERTY, TO THE EXCLUSIVE JURISDICTION OF ANY U.S. FEDERAL OR NEW YORK STATE COURT SITTING IN THE BOROUGH OF
MANHATTAN, IN THE CITY OF NEW YORK (OR ANY APPELLATE COURT THEREFROM) OVER ANY SUIT, IN ANY ACTION OR
PROCEEDING ARISING OUT OF OR RELATING TO ANY LOAN DOCUMENTS AND AGREES THAT ALL CLAIMS IN RESPECT OF ANY SUCH
ACTION OR PROCEEDING SHALL (EXCEPT AS PERMITTED BELOW) BE HEARD AND DETERMINED IN SUCH NEW YORK STATE OR, TO
THE EXTENT PERMITTED BY LAW, FEDERAL COURT; PROVIDED THAT WITH RESPECT TO ANY SUIT, ACTION OR PROCEEDING ARISING
OUT OF OR RELATING TO THE ACQUISITION AGREEMENTS OR THE TRANSACTIONS CONTEMPLATED THEREBY AND WHICH DO NOT
INVOLVE ANY CLAIMS AGAINST THE ARRANGERS OR THE LENDERS, THIS SENTENCE SHALL NOT OVERRIDE ANY JURISDICTION
PROVISION IN ANY OF THE ACQUISITION AGREEMENTS. THE PARTIES HERETO AGREE THAT SERVICE OF ANY PROCESS, SUMMONS,
NOTICE OR DOCUMENT BY REGISTERED MAIL ADDRESSED TO SUCH PERSON SHALL BE EFFECTIVE SERVICE OF PROCESS AGAINST
SUCH PERSON FOR ANY SUIT, ACTION OR PROCEEDING BROUGHT IN ANY SUCH COURT. EACH OF THE PARTIES HERETO AGREES
THAT A FINAL JUDGMENT IN ANY SUCH ACTION OR PROCEEDING MAY BE ENFORCED IN OTHER JURISDICTIONS BY SUIT ON THE
JUDGMENT OR IN ANY OTHER MANNER PROVIDED BY LAW. EACH PARTY HERETO AGREES THAT THE ADMINISTRATIVE AGENT AND
THE LENDERS RETAIN THE RIGHT TO BRING PROCEEDINGS AGAINST ANY LOAN PARTY IN THE
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COURTS OF ANY OTHER JURISDICTION SOLELY IN CONNECTION WITH THE EXERCISE OF ANY RIGHTS UNDER ANY COLLATERAL
DOCUMENT.

() EACH PARTY HERETO HEREBY IRREVOCABLY AND UNCONDITIONALLY WAIVES, TO THE FULLEST EXTENT IT
MAY LEGALLY AND EFFECTIVELY DO SO, ANY OBJECTION WHICH IT MAY NOW OR HEREAFTER HAVE TO THE LAYING OF VENUE OF
ANY SUIT, ACTION OR PROCEEDING ARISING OUT OF OR RELATING TO THIS AGREEMENT OR ANY OTHER LOAN DOCUMENT IN ANY
COURT REFERRED TO IN PARAGRAPH (b) OF THIS SECTION. EACH OF THE PARTIES HERETO HEREBY IRREVOCABLY WAIVES, TO THE
FULLEST EXTENT PERMITTED BY LAW, ANY CLAIM OR DEFENSE OF AN INCONVENIENT FORUM TO THE MAINTENANCE OF SUCH
ACTION, SUIT OR PROCEEDING IN ANY SUCH COURT.

(d) TO THE EXTENT PERMITTED BY LAW, EACH LOAN PARTY TO THIS AGREEMENT HEREBY IRREVOCABLY
WAIVES PERSONAL SERVICE OF ANY AND ALL PROCESS UPON IT AND AGREES THAT ALL SUCH SERVICE OF PROCESS MAY BE MADE
BY REGISTERED MAIL (OR ANY SUBSTANTIALLY SIMILAR FORM OF MAIL) DIRECTED TO ORION ENGINEERED CARBONS LLC, A
LIMITED LIABILITY COMPANY ORGANIZED UNDER THE LAWS OF DELAWARE, LOCATED AT 379 INTERPACE PARKWAY, P.O. BOX 677,
PARSIPPANY, NEW JERSEY 07054-0677, AS AGENT FOR SERVICE OF PROCESS PURSUANT TO THIS AGREEMENT OR ANY OTHER LOAN
DOCUMENT, AND SUCH ENTITY HEREBY ACCEPTS SUCH APPOINTMENT. EACH PARTY TO THIS AGREEMENT HEREBY WAIVES ANY
OBJECTION TO SUCH SERVICE OF PROCESS AND FURTHER IRREVOCABLY WAIVES AND AGREES NOT TO PLEAD OR CLAIM IN ANY
ACTION OR PROCEEDING COMMENCED HEREUNDER OR UNDER ANY LOAN DOCUMENT THAT SERVICE OF PROCESS WAS INVALID
AND INEFFECTIVE. NOTHING IN THIS AGREEMENT OR ANY OTHER LOAN DOCUMENT WILL AFFECT THE RIGHT OF ANY PARTY TO
THIS AGREEMENT TO SERVE PROCESS IN ANY OTHER MANNER PERMITTED BY LAW.

Section 10.11  Waiver of Jury Trial. EACH PARTY HERETO HEREBY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT
PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY SUIT, ACTION, PROCEEDING OR
COUNTERCLAIM (WHETHER BASED ON CONTRACT, TORT OR ANY OTHER THEORY) DIRECTLY OR INDIRECTLY ARISING OUT OF OR
RELATING TO THIS AGREEMENT, ANY OTHER LOAN DOCUMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY OR THEREBY.
EACH PARTY HERETO (a) CERTIFIES THAT NO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PARTY HAS REPRESENTED,
EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF LITIGATION, SEEK TO ENFORCE THE
FOREGOING WAIVER AND (b) ACKNOWLEDGES THAT IT AND THE OTHER PARTIES HERETO HAVE BEEN INDUCED TO ENTER INTO
THIS AGREEMENT BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTION.

Section 10.12  Headings. Article and Section headings and the table of contents used herein are for convenience of reference only,
are not part of this Agreement and shall not affect the construction of, or be taken into consideration in interpreting, this Agreement.

Section 10.13  Confidentiality. The Administrative Agent, each Lender and each Arranger agrees (and each Lender agrees to cause
its SPC, if any) to maintain the confidentiality of the Confidential Information (as defined below), except that Confidential Information may be disclosed (a)
to its and its Affiliates’ directors (or equivalent managers), officers, employees, independent auditors, or other agents, experts and advisors, including
accountants, legal counsel and other advisors (collectively, the “Representatives™) on a “need to know” basis solely in connection with the transactions
completed hereby and who are informed of the confidential nature of such Confidential Information and are or have been advised of their obligation to keep
such Confidential Information of this type confidential; provided that such Person shall be responsible for its Affiliates’ and their Representatives’
compliance with this paragraph, (b) upon the demand or request of any regulatory (including any self-regulatory body, such as the National Association of
Insurance Commissioners), governmental or administrative authority purporting to have jurisdiction over such Person or its Affiliates (in which case such
Person shall except with respect to any audit or examination conducted by bank accountants or any Governmental Authority exercising examination or
regulatory authority, to the extent permitted by law, (i) inform the Borrower Representative promptly
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in advance thereof and (ii) use commercially reasonable efforts to ensure that any such information so disclosed is accorded confidential treatment), (c) to the
extent compelled by legal process in, or reasonably necessary to, the defense of such legal, judicial or administrative proceeding, in any legal, judicial or
administrative proceeding or otherwise as required by applicable requirements of Law, rule or regulation (in which case such Person shall (i) to the extent
permitted by law, inform the Borrower Representative promptly in advance thereof and (ii) use commercially reasonable efforts to ensure that any such
information so disclosed is accorded confidential treatment),

(d) in connection with the exercise of any remedies hereunder or under any other Loan Document or the enforcement of rights hereunder or thereunder, (e) to
any other party to this Agreement, (f) subject to an acknowledgment and agreement by such recipient that such information is being disseminated on a
confidential basis (on substantially the terms set forth in this paragraph or as is otherwise reasonably acceptable to the Borrower Representative, to (i) any
Eligible Assignee of or Participant in, or any prospective Eligible Assignee of or Participant in, any of its rights or obligations under this Agreement,
including any SPC (in each case other than a Disqualified Institution), (ii) any pledgee referred to in Section 9.05 or (iii) any actual or prospective, direct or
indirect contractual counterparty (or its advisors) to any Derivative Transaction (including any credit default swap) or similar derivative product relating to
the Loan Parties and their obligations subject to acknowledgment and agreement by such recipient that such information is being disseminated on a
confidential basis (on substantially the terms set forth in this paragraph or as is otherwise reasonably acceptable to the Borrower Representative), (g) with the
prior written consent of the Borrower Representative, (h) to Moody’s or S&P in connection with obtaining ratings for the Borrowers or the Credit Facility, (i)
to the extent applicable and reasonably necessary or advisable, for purposes of establishing a “due diligence” defense and (j) to the extent such Confidential
Information (X) becomes publicly available other than as a result of a breach of this Section by such Person, its Affiliates or their respective Representatives
or (Y) becomes available to the Administrative Agent or any Lender on a non-confidential basis other than as a result of a breach of this Section from a
source other than a Loan Party. For the purposes of this Section, “Confidential Information” means all information received relating to the Loan Parties
and/or any of their subsidiaries and their respective businesses, the Sponsor or the Transactions (including any information obtained by the Administrative
Agent, any Lender or any Arranger, or any of their respective Affiliates or Representatives, based on a review of the books and records relating to Parent
and/or any of its subsidiaries and their respective Affiliates from time to time, including prior to the date hereof) other than any such information that is or
becomes publicly available to the Administrative Agent, any Arranger or any Lender on a non-confidential basis prior to disclosure by any Loan Party. For
the avoidance of doubt, in no event shall any disclosure of such Confidential Information be made to any Disqualified Institution (which was a Disqualified
Institution at the time such disclosure was made).

Section 10.14  No Fiduciary Duty. Each of the Administrative Agent, the Arrangers and each Lender and their respective Affiliates
(collectively, solely for purposes of this paragraph, the “Lenders”), may have economic interests that conflict with those of the Loan Parties, their
stockholders and/or their respective Affiliates. Each Loan Party agrees that nothing in the Loan Documents or otherwise will be deemed to create an
advisory, fiduciary or agency relationship or fiduciary or other implied duty between any Lender, on the one hand, and any Loan Party, its respective
stockholders or its respective Affiliates, on the other. The Loan Parties acknowledge and agree that: (i) the transactions contemplated by the Loan Documents
(including the exercise of rights and remedies hereunder and thereunder) are arm’s-length commercial transactions between the Lenders, on the one hand,
and each Loan Party, on the other, and (ii) in connection therewith and with the process leading thereto, (x) no Lender has assumed an advisory or fiduciary
responsibility in favor of any Loan Party, its respective stockholders or its respective Affiliates with respect to the transactions contemplated hereby (or the
exercise of rights or remedies with respect thereto) or the process leading thereto (irrespective of whether any Lender has advised, is currently advising or
will advise any Loan Party, its respective stockholders or its respective Affiliates on other matters) or any other obligation to any Loan Party except the
obligations expressly set forth in the Loan Documents and (y) each Lender is acting solely as principal and not as the agent or fiduciary of such Loan Party,
its respective management, stockholders, creditors or any other Person. Each Loan Party acknowledges and agrees that such Loan Party has consulted its
own legal and financial advisors to the extent it deemed appropriate and that it is responsible for making its own independent judgment with respect to such
transactions and the process leading thereto. Each Loan Party agrees that it will not claim that any Lender owes a fiduciary or similar duty to such Loan Party
in connection with such transaction or the process leading thereto.
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Section 10.15  Several Obligations; Violation of Law. The respective obligations of the Lenders hereunder are several and not joint
and the failure of any Lender to make any Loan or perform any of its obligations hereunder shall not relieve any other Lender from any of its obligations
hereunder.

Section 10.16 USA PATRIOT Act. Each Lender that is subject to the requirements of the USA PATRIOT Act hereby notifies the
Loan Parties that pursuant to the requirements of the USA PATRIOT Act, it is required to obtain, verify and record information that identifies each Borrower
and each Guarantor, which information includes the name and address of each Loan Party and other information that will allow such Lender to identify the
Loan Parties in accordance with the USA PATRIOT Act. This notice is given in accordance with the requirements of the USA PATRIOT Act and is effective
as to the Administrative Agent and each Lender. Each Loan Party hereby acknowledges and agrees that the Administrative Agent shall be permitted to share
any or all such information provided to the Administrative Agent pursuant to the USA PATRIOT Act with the Lenders.

Section 10.17 Disclosure. Each Loan Party and each Lender hereby acknowledges and agrees that the Administrative Agent
and/or its Affiliates from time to time may hold investments in, make other loans to or have other relationships with any of the Loan Parties and their
respective Affiliates.

Section 10.18  Appointment for Perfection. Each Lender hereby appoints each other Lender as its agent for the purpose of
perfecting Liens, for the benefit of the Collateral Agent and the Lenders, in assets which, in accordance with Article 9 of the UCC or any other applicable
law can be perfected only by possession. Should any Secured Party (other than the Collateral Agent) obtain possession of any such Collateral, such Lender
shall notify the Administrative Agent thereof; and, promptly upon the Administrative Agent’s request therefor shall deliver such Collateral to the Collateral
Agent or otherwise deal with such Collateral in accordance with the Administrative Agent’s instructions.

Section 10.19  Interest Rate Limitation. Notwithstanding anything herein to the contrary, if at any time the interest rate applicable to
any Loan, together with all fees, charges and other amounts which are treated as interest on such Loan under applicable law (collectively the “Charges”),
shall exceed the maximum lawful rate (the “Maximum Rate’’) which may be contracted for, charged, taken, received or reserved by the Lender holding such
Loan in accordance with applicable law, the rate of interest payable in respect of such Loan hereunder, together with all Charges payable in respect thereof,
shall be limited to the Maximum Rate and, to the extent lawful, the interest and Charges that would have been payable in respect of such Loan but were not
payable as a result of the operation of this Section shall be cumulated and the interest and Charges payable to such Lender in respect of other Loans or
periods shall be increased (but not above the Maximum Rate therefor) until such cumulated amount, together with interest thereon at the Federal Funds
Effective Rate to the date of repayment, shall have been received by such Lender.

Section 10.20 Intercreditor Agreement; Appointment of Agents. REFERENCE IS MADE TO THE INTERCREDITOR
AGREEMENT. EACH OF THE LENDERS, L/C ISSUERS AND (BY ACCEPTANCE OF THE COLLATERAL DOCUMENTS ) THE OTHER SECURED
PARTIES HEREUNDER (a) ACKNOWLEDGES THAT IT HAS RECEIVED A COPY OF THE INTERCREDITOR AGREEMENT, (b) CONSENTS TO
THE SUBORDINATION OF LIENS AND THE OTHER TERMS PROVIDED FOR IN THE INTERCREDITOR AGREEMENT, (c) AGREES THAT IT
WILL BE BOUND BY AND WILL TAKE NO ACTIONS CONTRARY TO THE PROVISIONS OF THE INTERCREDITOR AGREEMENT AND (d)
AUTHORIZES AND INSTRUCTS THE ADMINISTRATIVE AGENT TO ENTER INTO THE INTERCREDITOR AGREEMENT AS
“ADMINISTRATIVE AGENT” AND AUTHORIZES AND INSTRUCTS THE COLLATERAL AGENT TO ENTER INTO THE INTERCREDITOR
AGREEMENT AND THE COLLATERAL DOCUMENTS AS “SECURITY AGENT”, IN EACH CASE, FOR AND ON BEHALF OF SUCH PERSON,
AND BY ITS ACCEPTANCE OF THE BENEFITS OF THE COLLATERAL DOCUMENTS, HEREBY ACKNOWLEDGES AND AGREES TO BE
BOUND BY SUCH PROVISIONS. EACH OF THE LENDERS, L/C ISSUERS AND THE OTHER SECURED PARTIES ACKNOWLEDGES AND
AGREES THAT THE LIENS OVER THE COLLATERAL MAY BE RELEASED IN ACCORDANCE WITH THE TERMS OF THE INTERCREDITOR
AGREEMENT. THE PROVISIONS OF THIS SECTION 10.20 ARE NOT INTENDED TO SUMMARIZE ALL RELEVANT PROVISIONS OF THE
INTERCREDITOR AGREEMENT. REFERENCE MUST BE MADE TO THE INTERCREDITOR AGREEMENT ITSELF TO UNDERSTAND ALL
TERMS AND CONDITIONS THEREOF. EACH LENDER, L/C ISSUER AND OTHER SECURED PARTY IS RESPONSIBLE
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FOR MAKING ITS OWN ANALYSIS AND REVIEW OF THE INTERCREDITOR AGREEMENT AND THE TERMS AND PROVISIONS THEREOF,
AND NEITHER THE ADMINISTRATIVE AGENT NOR ANY OF ITS AFFILIATES MAKES ANY REPRESENTATION TO ANY LENDER, L/C
ISSUER OR OTHER SECURED PARTY AS TO THE SUFFICIENCY OR ADVISABILITY OF THE PROVISIONS CONTAINED IN THE
INTERCREDITOR AGREEMENT.

Section 10.21  Conflicts. Notwithstanding anything to the contrary contained herein, in any other Loan Document (but excluding
the Intercreditor Agreement), in the event of any conflict or inconsistency between this Agreement and any other Loan Document (excluding the
Intercreditor Agreement), the terms of this Agreement shall govern and control; provided that in the case of any conflict or inconsistency between the
Intercreditor Agreement and any other Loan Document, the terms of the Intercreditor Agreement shall govern and control.

Section 10.22  Certain Undertakings with Respect to any Securitization Subsidiary.

(@ Each Agent and Lender agrees that, prior to the date that is one year and one day after payment in full of all of the obligations of the
Securitization Subsidiary in connection with and under a Securitization, (i) such Agent and such Lender shall not be entitled, whether before or after the
occurrence of any Event of Default, to (A) institute against, or join any other Person in instituting against, any Securitization Subsidiary any bankruptcy,
reorganization, arrangement, insolvency or liquidation proceeding under the laws of the United States or any State thereof, (B) transfer and register the capital
stock of any Securitization Subsidiary or any other instrument evidencing any Securitization Seller’s Retained Interest in the name of any Agent or a Secured
Party or any designee or nominee thereof, (C) foreclose on any security interest in any Securitization Seller’s Retained Interest regardless of the bankruptcy
or insolvency of any Borrower or any Subsidiary, (D) exercise any voting rights granted or appurtenant to such capital stock of any Securitization Subsidiary
or any other instrument evidencing any Securitization Seller’s Retained Interest or (E) enforce any right that the holder of any such capital stock of any
Securitization Subsidiary or any other instrument evidencing any Securitization Seller’s Retained Interest might otherwise have to liquidate, consolidate,
combine, collapse or disregard the entity status of such Securitization Subsidiary, (ii) such Agent and such Lender hereby waives and releases any right to
require (A) that any Securitization Subsidiary be in any manner merged, combined, collapsed or consolidated with or into any Borrower or any Subsidiary,
including by way of substantive consolidation in a bankruptcy case or (B) that the status of any Securitization Subsidiary as a separate entity be in any respect
disregarded and (iii) such Agent and such Lender agrees and acknowledges that the agent acting on behalf of the holders of securitization indebtedness of the
Securitization Subsidiary is an express third party beneficiary with respect to Sections 10.22(a) and (b) and such agent shall have the right to enforce
compliance by the Agents and the Lenders with Sections 10.22(a) and (b).

(b) Upon the transfer or purported transfer by any Borrower or any Subsidiary of Securitization Assets to a Securitization Subsidiary
in a Securitization, any Liens with respect to such Securitization Assets arising under this Agreement or any Collateral Documents related to the Agreement
shall automatically be released (and each of the Administrative Agent and the Collateral Agent, as applicable, is hereby authorized to execute and enter into
any such releases and other documents as the Borrower Representative may reasonably request in order to give effect thereto).

Section 10.23  Acknowledgement and Consent to Bail-In of EEA Financial Institutions.

Notwithstanding anything to the contrary in any Loan Document or in any other agreement, arrangement or understanding among any such parties, each
party hereto acknowledges and accepts that any liability of any party hereto to any other party hereto under or in connection with any Loan Document, to the
extent such liability is unsecured, may be subject to Bail-in Action by the relevant Resolution Authority and agrees and consents to, and acknowledges and
agrees to be bound by the effects of:

(a) any Bail-in Action in relation to any such liability, including (without limitation):

1) a reduction, in full or in part, in the principal amount, or outstanding amount due (including any accrued but unpaid
interest) in respect of any such liability;
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(ii) a conversion of all, or part of, any such liability into shares or other instruments of ownership that may be issued to, or
conferred on, it; and

(iii) a cancellation of any such liability; and

(b) a variation of any term of any Loan Document to the extent necessary to give effect to any Bail-In Action in relation to any such
liability.

ARTICLE XI. LOAN GUARANTY

Section 11.01  Guaranty. Each Guarantor hereby agrees that it is jointly and severally liable for, as primary obligor and not merely as
surety, and absolutely and unconditionally and irrevocably guarantees to the Administrative Agent for the ratable benefit of the Secured Parties the full and
prompt payment upon the failure of the Borrowers to do so, when and as the same shall become due, whether at stated maturity, upon acceleration or
otherwise, and at all times thereafter, of the Secured Obligations (collectively the “Guaranteed Obligations™). Each Guarantor further agrees that the
Guaranteed Obligations may be extended or renewed in whole or in part without notice to or further assent from it, and that it remains bound upon its
guarantee notwithstanding any such extension or renewal (subject to any applicable government approvals). If any or all of the Guaranteed Obligations
becomes due and payable hereunder, each Guarantor, unconditionally and irrevocably, promises to pay such Guaranteed Obligations to the Administrative
Agent and/or the other Secured Parties, on demand, together with any and all expenses which may be incurred by the Administrative Agent and the other
Secured Parties in collecting any of the Guaranteed Obligations, to the extent reimbursable in accordance with Section 10.03. Each Guarantor
unconditionally and irrevocably guarantees the payment of any and all of the Guaranteed Obligations to the Secured Parties whether or not due or payable by
the Borrowers upon the occurrence of any Event of Default specified in Sections 8.01(f) or 8.01(g), and in such event, irrevocably and unconditionally
promises to pay such indebtedness to the Secured Parties, on demand, in lawful money of the U.S.

Section 11.02  Guaranty of Payment. This Loan Guaranty is a guaranty of payment and not of collection. Each Guarantor waives
any right to require the Administrative Agent or any Lender to sue the Borrowers, any other Guarantor, any other guarantor, or any other Person obligated
for all or any part of the Guaranteed Obligations (each, an “Obligated Party”), or otherwise to enforce its rights in respect of any Collateral securing all or
any part of the Guaranteed Obligations. The Administrative Agent may enforce this Loan Guaranty upon the occurrence and during the continuance of an
Event of Default.

Section 11.03  No Discharge or Diminishment of Loan Guaranty.

(@ Except as otherwise provided for herein, the obligations of each Guarantor hereunder are unconditional, irrevocable and absolute
and not subject to any reduction, limitation, impairment or termination for any reason (other than as set forth in Section 12 of the Intercreditor Agreement),
including: (i) any claim of waiver, release, extension, renewal, settlement, surrender, alteration, or compromise of any of the Guaranteed Obligations, by
operation of law or otherwise; (ii) any change in the corporate existence, structure or ownership of any Borrower or any other guarantor of or other Person
liable for any of the Guaranteed Obligations; (iii) any insolvency, bankruptcy, reorganization or other similar proceeding affecting any Obligated Party, or
their assets or any resulting release or discharge of any obligation of any Obligated Party; (iv) the existence of any claim, setoff or other rights which any
Guarantor may have at any time against any Obligated Party, the Administrative Agent, any Lender or any other Person, whether in connection herewith or in
any unrelated transactions; (v) any direction as to application of payments by any Borrower or by any other party; (vi) any other continuing or other guaranty,
undertaking or maximum liability of a guarantor or of any other party as to the Guaranteed Obligations; (vii) any payment on or in reduction of any such
other guaranty or undertaking; (viii) any dissolution, termination or increase, decrease or change in personnel by any Borrower or (ix) any payment made to
any Secured Party on the Guaranteed Obligations which any such Secured Party repays to the Borrowers pursuant to court order in any bankruptcy,
reorganization, arrangement, moratorium or other debtor relief proceeding, and each Guarantor waives any right to the deferral or modification of its
obligations hereunder by reason of any such proceeding.
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(b) Except for termination of a Guarantor’s obligations hereunder or as expressly permitted by Section 12 of the Intercreditor
Agreement and, in the case of the Korean Guarantors, Section 12.13), the obligations of each Guarantor hereunder are not subject to any defense or setoff,
counterclaim, recoupment, or termination whatsoever by reason of the invalidity, illegality, or unenforceability of any of the Guaranteed Obligations or
otherwise, or any provision of applicable law or regulation purporting to prohibit payment by any Obligated Party, of the Guaranteed Obligations or any
part thereof.

(c) Further, the obligations of any Guarantor hereunder are not discharged or impaired or otherwise affected by: (i) the failure of the
Administrative Agent or any Secured Party to assert any claim or demand or to enforce any remedy with respect to all or any part of the Guaranteed
Obligations; (ii) any waiver or modification of or supplement to any provision of any agreement relating to the Guaranteed Obligations; (iii) any release,
non-perfection, or invalidity of any indirect or direct security for the obligations of the Borrowers for all or any part of the Guaranteed Obligations or any
obligations of any other guarantor of or other Person liable for any of the Guaranteed Obligations; (iv) any action or failure to act by the Administrative
Agent or any Secured Party with respect to any Collateral securing any part of the Guaranteed Obligations; or (v) any default, failure or delay, willful or
otherwise, in the payment or performance of any of the Guaranteed Obligations, or any other circumstance, act, omission or delay that might in any manner
or to any extent vary the risk of such Guarantor or that would otherwise operate as a discharge of any Guarantor as a matter of law or equity (other than as set
forth in Section 12 of the Intercreditor Agreement).

Section 11.04 Defenses Waived. To the fullest extent permitted by applicable law, and except for termination of a Guarantor’s
obligations hereunder or as expressly permitted by Section 12 of the Intercreditor Agreement and, in the case of the Korean Guarantors, Section 12.13, each
Guarantor hereby waives any defense based on or arising out of any defense of any Borrower or any other Guarantor or arising out of the disability of any
Borrower or any other Guarantor or any other party or the unenforceability of all or any part of the Guaranteed Obligations or any part thereof from any
cause, or the cessation from any cause of the liability of any Borrower or any other Guarantor. Without limiting the generality of the foregoing, each
Guarantor irrevocably waives acceptance hereof, presentment, demand, protest and, to the fullest extent permitted by law, any notice not provided for herein,
including notices of nonperformance, notices of protest, notices of dishonor, notices of acceptance of this Loan Guaranty, and notices of the existence,
creation or incurring of new or additional Guaranteed Obligations, as well as any requirement that at any time any action be taken by any Person against any
Obligated Party, or any other Person, including any right (except as shall be required by applicable statute and cannot be waived) to require any Secured
Party to (i) proceed against any Borrower, any other guarantor or any other party, (ii) proceed against or exhaust any security held from any Borrower, any
other Guarantor or any other party or (iii) pursue any other remedy in any Secured Party’s power whatsoever. The Administrative Agent may, at its election,
foreclose on any Collateral held by it by one or more judicial or nonjudicial sales, whether or not every aspect of any such sale is commercially reasonable
(to the extent permitted by applicable law), accept an assignment of any such Collateral in lieu of foreclosure or otherwise act or fail to act with respect to
any Collateral securing all or a part of the Guaranteed Obligations, and the Administrative Agent may, at its election, compromise or adjust any part of the
Guaranteed Obligations, make any other accommodation with any Obligated Party or exercise any other right or remedy available to it against any Obligated
Party, or any security, without affecting or impairing in any way the liability of such Guarantor under this Loan Guaranty except as otherwise provided in
Section 12 of the Intercreditor Agreement. To the fullest extent permitted by applicable law, each Guarantor waives any defense arising out of any such
election even though that election may operate, pursuant to applicable law, to impair or extinguish any right of reimbursement or subrogation or other right or
remedy of any Guarantor against any Obligated Party or any security.

Section 11.05 Authorization. The Guarantors authorize the Secured Parties without notice or demand (except as shall be required
by applicable statute and cannot be waived), and without affecting or impairing its liability hereunder (except as set forth in Section 12 of the Intercreditor
Agreement), from time to time to:

(a) change the manner, place or terms of payment of, and/or change or extend the time of payment of, renew, increase, accelerate or
alter, any of the Guaranteed Obligations (including any increase or decrease in the principal amount thereof or the rate of interest or fees thereon), any
security therefor, or any liability
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incurred directly or indirectly in respect thereof, and this Loan Guaranty shall apply to the Guaranteed Obligations as so changed, extended, renewed or
altered;

(b) take and hold security for the payment of the Guaranteed Obligations and sell, exchange, release, impair, surrender, realize upon or
otherwise deal with in any manner and in any order any property by whomsoever at any time pledged or mortgaged to secure, or howsoever securing, the
Guaranteed Obligations or any liabilities (including any of those hereunder) incurred directly or indirectly in respect thereof or hereof, and/or any offset
there against;

(c) exercise or refrain from exercising any rights against any of the Borrowers, any other Loan Party or others or otherwise act or
refrain from acting;

(d) release or substitute any one or more endorsers, guarantors, the Borrowers, other Loan Parties or other obligors;

(e) settle or compromise any of the Guaranteed Obligations, any security therefor or any liability (including any of those
hereunder) incurred directly or indirectly in respect thereof or hereof, and may subordinate the payment of all or any part thereof to the payment of any
liability (whether due or not) of any Borrower to their creditors other than the Secured Parties;

apply any sums by whomsoever paid or howsoever realized to any liability or liabilities of the Borrowers to the Secured Parties
regardless of what liability or liabilities of the Borrowers remain unpaid;

(2) consent to or waive any breach of, or any act, omission or default under, this Agreement, any other Loan Document, any Hedge
Agreement or any of the instruments or agreements referred to herein or therein, or otherwise amend, modify or supplement this Agreement, any other Loan
Document, any Hedge Agreement or any of such other instruments or agreements; and/or

(h) take any other action which would, under otherwise applicable principles of common law, give rise to a legal or equitable discharge
of the Guarantors from their respective liabilities under this Loan Guaranty.

Section 11.06  Rights of Subrogation. No Guarantor will assert any right, claim or cause of action, including a claim of
subrogation, contribution or indemnification that it has against any Loan Party in respect of this Loan Guaranty until the occurrence of the Termination
Date.

Section 11.07 Reinstatement; Stay of Acceleration. If at any time any payment of any portion of the Guaranteed Obligations is
rescinded or must otherwise be restored or returned upon the insolvency, bankruptcy, or reorganization of any Borrower or otherwise, each Guarantor’s
obligations under this Loan Guaranty with respect to that payment shall be reinstated at such time as though the payment had not been made. If acceleration
of the time for payment of any of the Guaranteed Obligations is stayed upon the insolvency, bankruptcy or reorganization of any Borrower, all such amounts
otherwise subject to acceleration under the terms of any agreement relating to the Guaranteed Obligations shall nonetheless be payable by the other
Guarantors forthwith on demand by the Administrative Agent.

Section 11.08 Information. Each Guarantor assumes all responsibility for being and keeping itself informed of the Borrowers’
financial condition and assets, and of all other circumstances bearing upon the risk of nonpayment of the Guaranteed Obligations and the nature, scope and
extent of the risks that each Guarantor assumes and incurs under this Loan Guaranty, and agrees that none of the Administrative Agent, any Lender or any
other Secured Party shall have any duty to advise any Guarantor of information known to it regarding those circumstances or risks.

Section 11.09 Maximum Liability. It is the desire and intent of the Guarantors and the Secured Parties that this Loan Guaranty
shall be enforced against the Guarantors to the fullest extent permissible under the laws and public policies applied in each jurisdiction in which
enforcement is sought. The provisions of
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this Loan Guaranty are severable, and in any action or proceeding involving any state corporate law, or any state, Federal or foreign bankruptcy, insolvency,
reorganization or other law affecting the rights of creditors generally, if the obligations of any Guarantor under this Loan Guaranty would otherwise be held
or determined to be avoidable, invalid or unenforceable on account of the amount of such Guarantor’s liability under this Loan Guaranty, then,
notwithstanding any other provision of this Loan Guaranty to the contrary, the amount of such liability shall, without any further action by the Guarantors or
the Secured Parties, be automatically limited and reduced to the highest amount that is valid and enforceable as determined in such action or proceeding
(such highest amount determined hereunder being the relevant Guarantor’s “Maximum Liability”). Each Guarantor agrees that the Guaranteed Obligations
may at any time and from time to time exceed the Maximum Liability of each Guarantor without impairing this Loan Guaranty or affecting the rights and
remedies of the Secured Parties hereunder; provided that nothing in this sentence shall be construed to increase any Guarantor’s obligations hereunder
beyond its Maximum Liability.

Section 11.10  Limitation of Liability for German Guarantors.

(@ Notwithstanding anything to the contrary in any Loan Document, if and to the extent that the guaranty pursuant to this Article 12
(the “German Guarantor Guaranty”), or any liability, indemnity or other payment obligation under the Loan Documents, of a German Guarantor established
as a limited liability company (Gesellschaft mit beschréinkter Haftung — GmbH), guarantees or secures liabilities owed by a direct or indirect shareholder of
the German Guarantor or by any wholly owned subsidiary of such direct or indirect shareholder (other than the German Guarantor itself and its
subsidiaries), the enforcement of the German Guarantor Guaranty shall be limited to an amount which would not have the effect of reducing the German
Guarantor’s net assets (Reinvermogen) (the “Net Assets™) to an amount of less than its stated share capital (Stammkapital) or, if the Net Assets are already an
amount of less than its stated share capital, of causing such amount to be further reduced (a “Capital Impairment”).

(b) The amount of the Net Assets shall be determined in accordance with the German Commercial Code (Handelsgesetzbuch, the
“HGB”) consistently applied by the relevant German Guarantor in preparing its unconsolidated balance sheets (Jahresabschluss) according to section 42 of
the German Limited Liability Company Act (Gesetz betreffend die Gesellschaften mit beschrinkter Haftung, the “GmbHG”) and sections 242, 264 of the
HGB in the previous years, provided that:

@) any amounts not available for distribution to the shareholders of the German Guarantor in accordance with section 268
para. 8 of the HGB shall be deducted when calculating the amount of the Net Assets of the German Guarantor;

(ii) the amount of any increase of the stated share capital (Stammkapital) of such German Guarantor carried out after the
date of this Agreement and made from retained earnings (Kapitalerhohung aus Gesellschaftsmitteln) or in violation of the provisions of this Agreement
shall be deducted from the relevant stated share capital (Stammkapital) of the German Guarantor; and

(iii) loans and other liabilities incurred by such German Guarantor in violation of the provisions of this Agreement and
financial indebtedness from shareholder loans shall be disregarded in calculating the liabilities of the German Guarantor.

(c) In a situation where the Administrative Agent or the other Secured Parties would, but for this Section 12.10, be entitled to and seek
to enforce the German Guarantor Guaranty, such German Guarantor shall upon demand of the Administrative Agent, and to the extent necessary to discharge
its obligations under this German Guarantor Guaranty, realise any and all of its assets that are shown in the balance sheet with a book value (Buchwert) that is
significantly lower than the market value of the asset if such asset is not necessary for its business (nicht betriebsnotwendig) provided that such realisation is
legally permitted.
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(©)] The limitations set out in clause (a) above shall not apply to any German Guarantor Guaranty for Loans to the extent such Loans are
on-lent, or otherwise passed on, to the respective German Guarantor or any of its subsidiaries and are not repaid at the day of a payment demand under the
German Guarantor Guaranty.

(e) The limitations set out in clause (a) above shall not apply in case of a Capital Impairment if and to the extent:

@) the German Guarantor has concluded a domination agreement (Beherrschungsvertrag) or a profit transfer agreement
(Gewinnabfiihrungsvertrag), each within the meaning of section 291 of the German Act on Stock Corporations (4ktiengesetz), with the German
Guarantor as dominated entity (beherrschtes Unternehmen) (a “DPTA”), if and to the extent the existence of such DPTA leads to the inapplicability of
Section 30 para.l sentence 1 GmbHG; or

(ii) the payments by the German Guarantor under the German Guarantor Guaranty are covered by a valuable consideration
or recourse claim (vollwertiger Gegenleistungs- oder Riickgewdhranspruch) against any of its direct or indirect shareholders or the Loan Party for whose
liabilities the German Guarantor Guaranty was taken out; or

(iii) the German Guarantor has not abided to any of its obligations pursuant to paragraph
(f) above.

(€3] The limitations set out in clause (a) above shall only apply to amounts demanded under the German Guarantor Guaranty if:

1) within 15 Business Days (for the purposes of this clause (f) only, the term “Business Day” shall mean any banking day
(Bankarbeitstag) of the German Central Bank (Bundesbank)) following the receipt by the German Guarantor of a payment demand under the German
Guarantor Guaranty, such amounts have been confirmed by the managing directors on behalf of such German Guarantor in writing to the Administrative
Agent of not being enforceable because of causing a Capital Impairment (taking into account the adjustments set out above) and such confirmation is
supported by evidence reasonably satisfactory to the Administrative Agent, e.g. interim financial statements (Stichtagsbilanz) and a detailed calculation of its
Net Assets (the “Management Determination”); or

(ii) the Administrative Agent disagrees with the Management Determination and notifies the German Guarantor accordingly
in writing (the “Contesting Notice™), within 20 Business Days following the receipt by the German Guarantor of such Contesting Notice, such amounts have
been determined by a firm of auditors of international standing and reputation appointed by the relevant German Guarantor or any other auditor appointed by
the relevant German Guarantor and approved by the Administrative Agent (the “Auditors’ Determination”) of not being enforceable because of causing a
Capital Impairment (taking into account the adjustments set out above). Upon delivery of the Auditors’ Determination the relevant German Guarantor shall
promptly pay such additional amounts under the German Guarantor Guaranty that have been demanded but not been paid on the basis of the Management
Determination, and that the Auditors’ Determination confirms can be paid without exceeding the limitations set out in paragraph (i) above.

(h) If and to the extent that the German Guarantor Guaranty has been enforced without regard to the limitation set forth in clause (a)
above because (1) the Management Determination or the Auditors’ Determination was not delivered to the Administrative Agent within the relevant time
frame set out in clause (f) above, or (2) the amount of the available Net Assets pursuant to the Auditors’ Determination is lower than the amount stated in the
Management Determination, the Administrative Agent and the other Secured Parties shall, upon written demand of the relevant German Guarantor to the
Administrative Agent, such demand to be made no later than six months after the enforcement of the German Guarantor Guaranty, repay such amounts (if and
to the extent already paid to the Collateral Agent or the other Secured Parties) which exceed the amounts calculated in the Auditors’ Determination as
necessary to avoid a Capital Impairment of such German Guarantor provided that the Administrative Agent shall repay such amounts to the extent either not
distributed to the other Secured Parties
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pursuant to the terms of the Loan Documents, or if already distributed, to the extent such Secured Party has repaid the distributed amount to the
Administrative Agent.

(6)] In addition to the restrictions set out in this Section 12.10, if a German Guarantor demonstrates that, according to decisions of the
German Federal Supreme Court (Bundesgerichtshof) or a higher regional court of appeals (Oberlandesgericht), the enforcement of the Guaranty against
such German Guarantor would result in personal liability of its managing director(s) for a reimbursement of payments made under the Guaranty (including
pursuant to section 64 sentence 3 GmbHG or section 826 of the German Civil Code (Biirgerliches Gesetzbuch)), the Administrative Agent shall only be
entitled to enforce the Guaranty to the extent possible without the managing directors incurring such liability. In case of a limitation on the enforcement of
the German Guarantor Guaranty pursuant to the preceding sentence, the German Guarantor shall take all reasonable measures (including measures
pursuant to paragraph (c) above) in order to increase the German Guarantor’s liquidity (Zahlungsfahigkeit) to the extent necessary to satisfy the amounts
demanded under the German Guarantor Guaranty.

g The provisions in clauses (a) to (h) above shall apply, mutatis mutandis, to any German Guarantor being a limited partnership
(Kommanditgesellschaft) with a limited liability company as its general partner (GmbH & Co. KG), provided that any Capital Impairment shall be determined
in relation to any of its general partners and the sum of their Net Assets.

(k) Nothing in this Section 12.10 shall limit the enforceability (subject to the restrictions set forth in this Section 12.10) legality or
validity of the German Guarantor Guaranty nor prevent the Administrative Agent from claiming in court that the provision of any German Guarantor
Guaranty and/or demanding payment under any German Guarantor Guaranty does not fall within the scope of any statutory limitations. Neither shall the
Administrative Agent’s rights to any remedies it may have against any Guarantor be limited if any statutory limitations are determined by any competent
court to be inapplicable. The agreement of the Administrative Agent to abstain from demanding (partial) payment under a German Guarantor Guaranty in
accordance with the provisions above shall not constitute a waiver (Verzicht) of any security right granted under this Agreement or any other Loan Document
to the Administrative Agent or the Collateral Agent or a definite defense (Einwendung) of any German Guarantor against any of the secured obligations other
than expressly set out herein.

Section 11.11  Contribution. In the event any Guarantor (a “Paying Guarantor”) shall make any payment or payments under this
Loan Guaranty or shall suffer any loss as a result of any realization upon any Collateral granted by it to secure its obligations under this Loan Guaranty, each
other Guarantor (other than a French Guarantor) (each a “Non-Paying Guarantor”) shall contribute to such Paying Guarantor an amount equal to such Non-
Paying Guarantor’s “Guarantor Percentage” of such payment or payments made, or losses suffered, by such Paying Guarantor. For purposes of this Article
10, each Non-Paying Guarantor’s “Guarantor Percentage” with respect to any such payment or loss by a Paying Guarantor shall be determined as of the date
on which such payment or loss was made by reference to the ratio of (a) such Non- Paying Guarantor’s Maximum Liability as of such date (without giving
effect to any right to receive, or obligation to make, any contribution hereunder) or, if such Non- Paying Guarantor’s Maximum Liability has not been
determined, the aggregate amount of all monies received by such Non-Paying Guarantor from any Borrower after the date hereof (whether by loan, capital
infusion or by other means) to (b) the aggregate Maximum Liability of all Guarantors (other than the French Guarantors) hereunder (including such Paying
Guarantor) as of such date (without giving effect to any right to receive, or obligation to make, any contribution hereunder), or to the extent that a Maximum
Liability has not been determined for any Guarantor, the aggregate amount of all monies received by such Guarantors (other than the French Guarantors)
from any Borrower after the date hereof (whether by loan, capital infusion or by other means). Nothing in this provision shall affect any Guarantor’s several
liability for the entire amount of the Guaranteed Obligations (up to such Guarantor’s Maximum Liability). Each of the Guarantors covenants and agrees that
its right to receive any contribution under this Loan Guaranty from a Non-Paying Guarantor shall be subordinate and junior in right of payment to the
Secured Obligations until the Termination Date. This provision is for the benefit of the Administrative Agent, the Lenders and the other Secured Parties and
may be enforced by any one, or more, or all of them in accordance with the terms hereof.
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Section 11.12  Limitation on Loan Guaranty by French Guarantor. The Guarantee of the Secured Obligations given by each French
Guarantor is subject to the following limitations:

(a) Each French Guarantor shall guarantee the payment obligations under the Loan Documents of each of its direct or indirect
Subsidiaries which are or become Loan Parties from time to time under the Loan Documents and incurred by those Subsidiaries (i) as Borrowers only, but
not as Guarantors (if they are not French Loan Parties) or (ii) as Borrowers and/or, subject to the provisions of paragraph (b) below, Guarantors (if they are
French Loan Parties);

(b) Each French Guarantor shall guarantee the payment obligations under the Loan Documents of the other Loan Parties that are not
direct or indirect Subsidiaries of such French Guarantor, provided that in such case such Guarantee shall be limited to the payment obligations of such other
Loan Parties not exceeding an amount equal to the aggregate of all amounts borrowed by such French Guarantor by way of intra-group loans directly or
indirectly from any other Loan Party out of the proceeds of the Loans and outstanding at the date a demand is made to such French Guarantor under its
Guarantee of the Secured Obligations (the “Maximum Guaranteed Amount”), it being understood that, notwithstanding any other provisions of this
Agreement, in particular Section 12.06 above, or any provisions of the Intercreditor Agreement, any payment made by such French Guarantor under any
Guarantee of the Secured Obligations in respect of the payment obligations of any other Loan Party shall immediately reduce pro tanto the amount
outstanding under such intra-group loans due by such French Guarantor under such intra-group loan arrangements referred to above;

() For the purpose of the foregoing provisions, any French Guarantor shall, promptly following a request from the Administrative
Agent or the Collateral Agent, provide to such Agent details of the total outstanding amounts on-lent to such French Guarantor, or on-lent to a direct or
indirect French Subsidiary of said French Guarantor as contemplated above;

(d) For the avoidance of doubt, any payment made by a French Guarantor under paragraph
(b) of this Section 12.12 shall reduce the Maximum Guaranteed Amount;

(e) The obligations of any French Guarantor under any Guarantee of the Secured Obligations shall not extend to include any
obligations or liabilities if to do so would constitute a breach of the financial assistance prohibitions within the meaning of Article L.225-216 of the French
Code de commerce and/or would constitute a misuse of corporate assets within the meaning of Article L.241-3, L.242-6 or L.244-1 of the French Code de
commerce or any other Law having the same effect, as interpreted by French courts; and

® It is acknowledged that each French Guarantor is not acting jointly and severally with the other Guarantors and shall not be
considered as co-débiteur solidaire as to their obligations pursuant to the Guarantee of the Secured Obligations given in accordance herewith.

Section 11.13  Limitation on Guarantee by Korean Guarantors.

a In the case of each Korean Guarantor, under this Article XII, the Guarantee of the Secured Obligations given by each Korean
Guarantor shall be limited to the outstanding amount borrowed by the Korean Guarantor under its Korean Intercompany Loan Agreement;

(b) Upon repayment of the principal amount of its Korean Intercompany Loans, together with accrued interest, each Korean Guarantor
shall be released from any and all obligations under this Article XII;

(c) To the extent that a part or all of its obligations under this Article XII are enforced, the amount of each Korean Guarantor’s
Korean Intercompany Loans shall be deemed to have been reduced proportionately for this purpose of this Section 12.13; and

d) Notwithstanding anything to the contrary contained in this Agreement, each Korean Guarantor’s obligations under this Article XII
shall only become enforceable upon failure by such Korean Guarantor
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to repay the full amount of its Korean Intercompany Loan within 60 days of the receipt of written notice for payment by its Korean Intercompany Lender
pursuant to the Korean Intercompany Loan Agreement.

Section 11.14  Limitation of Liability for Swedish Guarantors. The obligations of any Guarantor incorporated under the laws of
Sweden shall be limited if (and only if) required by an application of the provisions set out in Chapter 17 Section 1-4 and Chapter 21 Sections 1-3 and 5 of
the Swedish Companies Act (Sw. aktiebolagslagen) (2005:551), or its equivalent in force from time to time regulating prohibited loans and guarantees and
distribution of assets (including profits and dividends and any other form of transfer of value (Sw. véirdedverforing) within the meaning of the Swedish
Companies Act) and it is understood that the liability of the relevant Guarantors under this Agreement only applies to the maximum extent permitted by the
above provisions of the Swedish Companies Act. This Section 12.14 shall supersede anything to the contrary in this Agreement or the other Loan Documents.

Section 11.15  Disposition and Release of Assets Subject to Swedish Collateral. The release of or any action otherwise affecting the
validity of any security interest of the Secured Parties under any Swedish law governed Collateral Documents (the “Swedish Collateral”’) will always be
subject to the prior written consent of the Collateral Agent. Each Secured Party authorizes the Collateral Agent, in its discretion, to give such consent on its
behalf and, subject to such consent being given by the Collateral Agent, to release the applicable Swedish Collateral without notification or further reference
to the Secured Parties. The Collateral Agent shall have no liability to any Person, including without limitation, any Secured Party, for any releases of any
Swedish Collateral believed by the Collateral Agent, in it sole discretion, to be authorized. This provision shall supersede any conflicting provisions in this
Agreement or the other Loan Documents.

Section 11.16 Limitation on Guaranty by Luxembourg Guarantor.

(@ Notwithstanding anything to the contrary contained in this Agreement or in any other Loan Documents, the aggregate obligations
and exposure of a Luxembourg Guarantor in respect of the obligations of a member of the Restricted Group which is not a direct or indirect subsidiary of
such Luxembourg Guarantor shall be limited at any time to an aggregate amount not exceeding 95% of the greater of:

1) an amount equal to the sum of the Luxembourg Guarantor's Net Assets and its subordinated debt (dettes subordonnées),
as reflected in the financial information of the Luxembourg Guarantor available to the Administrative Agent as at the date of this Agreement (or for any
future Luxembourg Guarantor its accession as a Guarantor), including, without limitation, its most recently and duly approved financial statements
(comptes annuels) and any (unaudited) interim financial statements signed by its board of managers (gérants); and

(ii) an amount equal to the sum of the Luxembourg Guarantor's Net Assets and its subordinated debt (dettes subordonnées),
as reflected in the financial information of the Luxembourg Guarantor available to the Administrative Agent as at the date the guarantee is called , including,
without limitation, its most recently and duly approved financial statements (comptes annuels) and any (unaudited) interim financial statements signed by
its board of managers (gérants).

(b) For this purpose, “Net Assets” shall mean all the assets (actifs) of the Luxembourg Guarantor minus its liabilities (provisions et
dettes) as valued either (i) at the fair market value determined by an independent third party appointed by the Administrative Agent, or (ii) if no such market
value has been determined, in accordance with Luxembourg generally accepted accounting principles (Lux GAAP) or IFRS, as applicable, and the relevant
provisions of the Luxembourg Act of 19 December 2002 on the Register of Commerce and Companies, on accounting and on annual accounts of the
companies, as amended.

(c) The limitation set forth as paragraph (a) above shall not apply to any amounts borrowed under this Agreement and made
available, in any form whatsoever, to such Luxembourg Guarantor or any of its direct or indirect subsidiaries.

Section 11.17 Limitation of Liability for Polish Guarantor.
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(a) The obligations and liability of Polish Guarantor, under this Article XII shall, in all circumstances, be limited to the extent that
they do not result in Polish Guarantor’s insolvency in the accordance with Article 11 §2 of the Polish Bankruptcy and Restructuring Law dated 28
February 2003 (Journal of Laws of 2012, item 1112, as amended).

(b) In addition to the provisions of paragraph (a) above, the liability of the Polish Guarantor under this Article XII shall be limited to
the extent required to ensure that any payment under this Article XII does not, (i) in case of a limited liability company (spétka z ograniczong
odpowiedzialno$cia), result in a reduction of its assets necessary to cover in full its share capital pursuant to article 189 par. 2 of the Polish Commercial
Code dated 15 September 2000 (Journal of Laws of 2013, item 1030 as amended); or (ii) in case of a joint stock company (spdtka akcyjna), result in a
breach of article 344 or article 345 § 2 to §5 of the Polish Commercial Code dated 15 September 2000 (Journal of Laws of 2013., item 1030 as amended).

(c) The limitation in this Section 12.17 shall not apply if at least one of the following circumstances occurs:

1) an Event of Default occurs and is continuing, irrespective of whether it occurred before or after a Polish Guarantor
became insolvent within the meaning of Article 11 section 2 of the Polish Bankruptcy and Restructuring Law; or

(i1) liabilities of a Polish Guarantor other than those under the Loan Documents result in its insolvency within the meaning of
Article 11 section 2 of the Polish Bankruptcy and Restructuring Law; or

(iii) Polish law is amended in such a manner that balance sheet insolvency as provided for in Article 11 section 2 of the Polish
Bankruptcy and Restructuring Law (as in force on the date of this Agreement) no longer gives grounds for bankruptcy or no longer obliges the
representatives of any Polish Guarantor to file for bankruptcy.

Section 11.18 Limitation of Liability for Italian Guarantors.
(a) In this Section 12.18:

“Acquisition Facilities” means the Facilities the purpose or the actual use of which is, directly or indirectly, the acquisition of the
Adjusted Group or the subscription of any shares of any member thereof;

“Controlling Person” means, in respect of an Italian Company, any person (which is not a member of the Adjusted Group) directly or
indirectly controlling such Italian Company;

“Guarantee Date” means, in relation to any Italian Guarantor, the date it has entered into or it has acceded to, as the case may be, this
Agreement as a Guarantor;

“Italian Guarantor” means a Guarantor incorporated in Italy;

“Italian Company” means any member of the Adjusted Group incorporated in Italy; “Non-Acquisition Facilities” means any

facilities which are not Acquisition Facilities;

(b) The obligations of each Italian Guarantor under this Article 12 in respect of the obligations of any Obligor which is not a
Subsidiary of such Italian Guarantor pursuant to article 2359 of the Italian Civil Code, shall not exceed an amount equal to the greater of:

(i)  €4,735,000,000; and
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(i1) the aggregate of (A) the aggregate amount of any Facility at any time made available to such Italian Guarantor (or any of
its direct or indirect subsidiaries pursuant to article 2359 of the Italian Civil Code) as Borrower under this Agreement and outstanding at the date of the
enforcement of the guarantee given pursuant to this Article 12 plus (B) the aggregate maximum amount of any intercompany loans (or other financial support
in any form) advanced or made available to such Italian Guarantor (or any of its direct or indirect subsidiaries pursuant to article 2359 of the Italian Civil
Code) by any Obligor and outstanding at the date of the enforcement of the guarantee given pursuant to this Article 12 as resulting from time to time from the
latest financial statements (bilancio di esercizio) duly approved by the shareholders meeting of such Italian Guarantor and/or any of its direct or indirect
subsidiaries, as the case may be

less the aggregate amount that, at the time of the enforcement of the guarantee provided for under this Agreement, has already been paid —
unconditionally and irrevocably — by any of the Loan Parties as a result of a demand under the guarantee granted hereunder; provided that, in order to
comply with the provisions of Italian law in relation to financial assistance (namely, article 2358 and/or article 2474, as the case may be, of the Italian Civil
Code), no Italian Company shall be liable as a Guarantor under this Agreement in relation to (x) the obligations of any Obligor as Borrower or as Guarantor
in respect of any Acquisition Facilities; (y) the obligations of any Controlling Person as Borrower or as Guarantor in respect of any Non-Acquisition Facility
in excess of an amount equal to the amount: (i) which, at any time, is drawn and outstanding in aggregate under any intercompany loans between such Italian
Company, as borrower, and such Controlling Person, as lender; and (ii) which the Italian Company is entitled to set-off against its claims of recourse or
subrogation (“regresso” or “surrogazione”) arising as a result of any payment made by such Italian Company under the guarantee given pursuant to this
Article 12 (the "Set-Off Right"); and (z) the obligations of any Obligor under any guarantee given by such Obligor under the guarantee given pursuant to this
Article 11.13 in respect of the obligations referred to in paragraph (b) above.

(c) For the purposes of paragraph (b)(ii)(B) above, any provision establishing a deferral of Guarantors' rights in any Finance
Documents shall not prejudice, and will not apply to, the Set-Off Right.

(d) In any event, pursuant to article 1938 of the Italian Civil Code, the maximum amount that any Italian Guarantor may be required to
pay in respect of its obligations as Guarantor under this Agreement shall not exceed 150% of the Aggregate Commitments.

Section 11.19  Liability Cumulative. The liability of each Guarantor under this Article 10 is in addition to and shall be cumulative
with all liabilities of such Guarantor to the Administrative Agent and the Lenders under this Agreement and the other Loan Documents to which such
Guarantor is a party or in respect of any obligations or liabilities of the other Guarantors, without any limitation as to amount, unless the instrument or
agreement evidencing or creating such other liability specifically provides to the contrary.

Section 11.20  Keepwell. Each Qualified ECP Guarantor hereby jointly and severally absolutely, unconditionally and
irrevocably undertakes to provide such funds or other support as may be needed from time to time by each other Guarantor to honor all of its obligations
under this Loan Guaranty in respect of Swap Obligations (provided, however, that each Qualified ECP Guarantor shall only be liable under this Section
12.20 for the maximum amount of such liability that can be hereby incurred without rendering its obligations under this Section 12.20, or otherwise under
this Loan Guaranty, voidable under applicable law relating to fraudulent conveyance or fraudulent transfer, and not for any greater amount). The obligations
of each Qualified ECP Guarantor under this Section 12.20 shall remain in full force and effect so long as any Lender shall have any Commitment hereunder,
any Loan or other Obligation (other than contingent indemnification obligations as to which no claim has been asserted and obligations and liabilities under
Secured Cash Management Agreements and Secured Hedge Agreements) hereunder shall remain unpaid or unsatisfied, or any Letter of Credit shall remain
outstanding (other than Letters of Credit which have been Cash Collateralized). Each Qualified ECP Guarantor intends that this Section 12.20 constitute, and
this Section 12.20 shall be deemed to constitute, a “keepwell, support, or other agreement” for the benefit of each other Guarantor for all purposes of Section
1a(18)(A)(v)(I) of the Commodity Exchange Act

[REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF, the parties hereto have caused this Credit Agreement to be duly executed as of the date first written above.

S-1
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ORION ENGINEERED CARBONS S.A.
2023 OMNIBUS INCENTIVE COMPENSATION PLAN

ARTICLE 1
GENERAL

1.1 Purpose

The purpose of the Orion Engineered Carbons S.A. 2023 Omnibus Incentive Compensation Plan (as amended from time to time, the
“Plan”) is to (1) attract, retain and motivate officers and key employees and consultants of the Company (other than non-employee
directors of Orion), compensate them for their contributions to the Company and encourage them to acquire a proprietary interest in the
Company and (2) to align the interests of officers and key employees with those of shareholders of the Company.

1.2 Definitions of Certain Terms

For purposes of this Plan, the following terms have the meanings set forth below:

1.1.1 “Acquisition Awards” has the meaning set forth in Section 1.6.1.
1.1.2 “Award” means an award made pursuant to the Plan.
1.1.3 “Award Agreement” means the written document by which each Award is evidenced, and

which may, but need not be (as determined by the Committee), executed or acknowledged by a Grantee as a condition
to receiving an Award or the benefits under an Award, and which sets forth the terms and provisions applicable to
Awards granted under the Plan to such Grantee. Any reference herein to an agreement in writing will be deemed to
include an electronic writing to the extent permitted by applicable law.

1.1.4 “Board” means the Board of Directors of Orion.
1.1.5 “Business Combination” has the meaning provided in the definition of Change in Control.
1.1.6 “Certificate” means a stock certificate (or other appropriate document or evidence of

ownership) representing Shares.

1.1.7 “Change in Control” means, except in connection with any initial public offering of the
Common Stock, the occurrence of any of the following events:

a) during any period of not more than twenty-four (24) months, individuals who constitute the Board as of the beginning of the
period (the “Incumbent Directors”) cease for any reason to constitute at least a majority of the Board, provided that any person
becoming a director subsequent to the beginning of such period, whose election or nomination for election was approved by a vote of at
least two-thirds of the Incumbent Directors then on the Board (either by a specific vote or by approval of the proxy statement of Orion in
which such person is named as a nominee for director, without written objection to such nomination) shall be an
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Incumbent Director; provided, however, that no individual initially elected or nominated as a director of Orion as a result of (and at the
behest of the person who initiated) an actual or publicly threatened election contest with respect to directors or as a result of (and at the
behest of the person who initiated) any other actual or publicly threatened solicitation of proxies or consents by or on behalf of any
person other than the Board shall be deemed to be an Incumbent Director;

(b) any “person” (as such term is defined in Section 3(a)(9) of the Exchange Act and as used in Sections 13(d)(3) and 14(d)(2) of
the Exchange Act), is or becomes a “beneficial owner” (as defined in Rule 13d-3 under the Exchange Act), directly or indirectly, of
securities of Orion representing 30% or more of the combined voting power of Orion’s then-outstanding securities eligible to vote for the
election of the Board (“Company Voting Securities”); provided, however, that the event described in this paragraph (b) shall not be
deemed to be a Change in Control by virtue of an acquisition of Company Voting Securities: (A) by Orion or any Subsidiary, (B) by any
employee benefit plan (or related trust) sponsored or maintained by Orion or any Subsidiary, (C) by any underwriter temporarily holding
securities pursuant to an offering of such securities or (D) pursuant to a Non-Qualifying Transaction (as defined in paragraph (c) of this
definition);

(©) the consummation of a merger, consolidation, statutory share exchange or similar form of corporate transaction involving
Orion that requires the approval of Orion’s shareholders, whether for such transaction or the issuance of securities in the transaction

(a “Business Combination”), unless immediately following such Business Combination: (A) more than 50% of the total voting power
of (x) the entity resulting from such Business Combination (the “Surviving Entity”), or (y) if applicable, the ultimate parent corporation
that directly or indirectly has beneficial ownership of at least 95% of the voting power is represented by Company Voting Securities that
were outstanding immediately prior to such Business Combination (or, if applicable, is represented by shares into which such Company
Voting Securities were converted pursuant to such Business Combination), and such voting power among the holders thereof is in
substantially the same proportion as the voting power of such Company Voting Securities among the holders thereof immediately prior
to the Business Combination, (B) no person (other than any employee benefit plan (or related trust) sponsored or maintained by the
Surviving Entity or the parent), is or becomes the beneficial owner, directly or indirectly, of 30% or more of the total voting power of the
outstanding voting securities eligible to elect directors of the parent (or, if there is no parent, the Surviving Entity) and (C) at least a
majority of the members of the board of directors of the parent (or, if there is no parent, the Surviving Entity) following the
consummation of the Business Combination were Incumbent Directors at the time of the Board’s approval of the execution of the initial
agreement providing for such Business Combination (any Business Combination which satisfies all of the criteria specified in (A), (B)
and (C) of this paragraph (c) shall be deemed to be a “Non-Qualifying Transaction”);

(d) the consummation of a sale of all or substantially all of the Company’s assets (other than to an affiliate of the Company); or
(e) the shareholders of Orion approve a plan of complete liquidation or dissolution of Orion.

Notwithstanding the foregoing, a Change in Control shall not be deemed to occur solely because any person acquires beneficial
ownership of more than 30% of the Company Voting Securities as a result of the acquisition of Company Voting Securities by the
Company which reduces the number of Company Voting Securities outstanding; provided, that, if after such acquisition by Orion such
person becomes the beneficial owner of additional Company Voting

-
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Securities that increases the percentage of outstanding Company Voting Securities beneficially owned by such person, a Change in
Control shall then occur.

3.

1.1.8 “Code” means the Internal Revenue Code of 1986, as amended from time to time, or any
successor thereto, and the applicable rulings and regulations thereunder.

1.1.9 “Committee” has the meaning set forth in Section 1.3.1.

1.1.10 “Common Stock” means the common shares of the Company, having no par value, and any
other securities or property issued in exchange therefor or in lieu thereof pursuant to Section 1.6.3.

1.1.11 “Company” means Orion and any Subsidiary and any successor entity.

1.1.12 “Company Voting Securities” has the meaning provided in the definition of Change in
Control.

1.1.13 “Consent” has the meaning set forth in Section 3.3.2.

1.1.14 “Consultant” means any individual (other than a non-employee director of Orion),

corporation, partnership, limited liability company or other entity that provides bona fide consulting or advisory
services to Orion or any Subsidiary.

1.1.15 “Covered Person” has the meaning set forth in Section 1.3.4.

1.1.16 “Director” means a member of the Board.

1.1.17 “Effective Date” has the meaning set forth in Section 3.23.

1.1.18 “Employee” means an employee of Orion or any Subsidiary, but not including a non-

employee director of Orion.

1.1.19 “Employment” means a Grantee’s performance of services for Orion or any Subsidiary, as
determined by the Committee. The terms “employ” and “employed” will have their correlative meanings. The
Committee in its sole discretion may determine (a) whether and when a Grantee’s leave of absence results in a
termination of Employment, (b) whether and when a change in a Grantee’s association with Orion or any Subsidiary
results in a termination of Employment and (c) the impact, if any, of any such leave of absence or change in association
on outstanding Awards. Unless expressly provided otherwise, any references in the Plan or any Award Agreement to a
Grantee’s Employment being terminated will include both voluntary and involuntary terminations.



4-

Exhibit 10.2

1.1.20 “Exchange Act” means the Securities Exchange Act of 1934, as amended from time to
time, or any successor thereto, and the applicable rules and regulations thereunder.

1.1.21 “Fair Market Value” means, with respect to a Share, the closing price reported for the
Common Stock on the applicable date as reported on the New York Stock Exchange or, if not so reported, as
determined in accordance with a valuation methodology approved by the Committee, unless determined as otherwise
specified herein. For purposes of the grant of any Award, the applicable date will be the trading day on which the
Award is granted or, if the date the Award is granted is not a trading day, the trading day immediately prior to the date
the Award is granted. For purposes of the exercise of any Award, the applicable date is the date a notice of exercise is
received by the Company or, if such date is not a trading day, the trading day immediately following the date a notice
of exercise is received by the Company.

1.1.22 “Grantee” means an Employee or Consultant who receives an Award.

1.1.23 “Incentive Stock Option” means a stock option to purchase Shares that is intended to be an
“incentive stock option” within the meaning of Sections 421 and 422 of the Code, as now constituted or subsequently
amended, or pursuant to a successor provision of the Code, and which is designated as an Incentive Stock Option in the
applicable Award Agreement.

1.1.24 “Incumbent Directors” has the meaning provided in the definition of Change in Control.

1.1.25 “Non-Qualifying Transaction” has the meaning provided in the definition of Change in
Control.

1.1.26 “Qrion” means Orion Engineered Carbons S.A.

1.1.27 “Plan” has the meaning set forth in Section 1.1.

1.1.28 “Plan Action” will have the meaning set forth in Section 3.3.1.

1.1.29 “Section 409A” means Section 409A of the Code, including any amendments or successor

provisions to that section, and any regulations and other administrative guidance thereunder, in each case as they may
be from time to time amended or interpreted through further administrative guidance.

1.1.30 “Securities Act” means the Securities Act of 1933, as amended from time to time, or any
successor thereto, and the applicable rules and regulations thereunder.

1.1.31 “Share Limit” has the meaning set forth in Section 1.6.1.
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1.1.32 “Shares” means shares of Common Stock.

1.1.33 “Subsidiary” means any corporation, partnership, limited liability company or other legal
entity of which Orion, directly or indirectly, owns stock or other equity interests possessing 50% or more of the total
combined voting power of all classes of stock or other equity interests.

1.1.34 “Surviving Entity” has the meaning provided in the definition of Change in Control.

1.1.35 “Ten Percent Shareholder” means a person owning stock possessing more than 10% of
the total combined voting power of all classes of stock of Orion and of any Subsidiary or parent corporation of Orion.

1.1.36 “Treasury Regulations” means the regulations promulgated under the Code by the United
States Treasury Department, as amended.

1.3 Administration
1.1.1 The Compensation Committee of the Board (as constituted from time to time, and including

any successor committee, the “Committee””) will administer the Plan. In particular, the Committee will have the
authority in its sole discretion to:

(a) exercise all of the powers granted to it under the Plan;

(b) construe, interpret and implement the Plan and all Award Agreements;

(c)  prescribe, amend and rescind rules and regulations relating to the Plan, including rules governing the Committee’s own
operations;

(d) make all determinations necessary or advisable in administering the Plan;

(e) correct any defect, supply any omission and reconcile any inconsistency in the Plan;

® amend the Plan to reflect changes in applicable law;

(2) grant Awards and determine who will receive Awards, when such Awards will be granted and the terms of such Awards,
including setting forth provisions with regard to the effect of a termination of Employment on such Awards;

(h) amend any outstanding Award Agreement in any respect, including, without limitation, to

(1) accelerate the time or times at which the Award becomes vested, unrestricted or may be exercised (and, in connection with such

acceleration, the Committee may provide that any Shares acquired pursuant to such Award will be restricted shares, which are subject to
vesting, transfer, forfeiture or repayment provisions similar to those in the Grantee’s underlying Award),
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(2) accelerate the time or times at which Shares are delivered under the Award (and, without limitation on the Committee’s rights, in
connection with such acceleration, the Committee may provide that any Shares delivered pursuant to such Award will be restricted
shares, which are subject to vesting, transfer, forfeiture or repayment provisions similar to those in the Grantee’s underlying Award),

3) waive or amend any goals, restrictions, vesting provisions or conditions set forth in such Award Agreement, or impose new
goals, restrictions, vesting provisions and conditions, or

@) reflect a change in the Grantee’s circumstances (e.g., a change to part-time employment status or a change in position, duties or
responsibilities); and

(1) determine at any time whether, to what extent and under what circumstances and method or methods, subject to Section 3.14,
(1) Awards may be

(A) settled in cash, Shares, other securities, other Awards or other property (in which event, the Committee may specify what other
effects such settlement will have on the Grantee’s Award, including the effect on any repayment provisions under the Plan or Award
Agreement),

(B) exercised, or
© canceled, forfeited or suspended,

2) Shares, other securities, other Awards or other property and other amounts payable with respect to an Award may be deferred
either automatically or at the election of the Grantee thereof or of the Committee,

3) to the extent permitted under applicable law, loans (whether or not secured by Common Stock) may be extended by the
Company with respect to any Awards,

4) Awards may be settled by Orion, any of its Subsidiaries or affiliates or any of their designees, and

(5) Subject to compliance with the provisions of Section 3.1.3 (relating to required stockholder approval), the exercise price for any
stock option (other than an Incentive Stock Option, unless the Committee determines that such a stock option will no longer constitute an
Incentive Stock Option) or stock appreciation right may be reset.

1.1.2 Actions of the Committee may be taken by the vote of a majority of its members present at
a meeting (which may be held telephonically). Any action may be taken by a written instrument signed by a majority
of the Committee members, and action so taken will be as fully effective as if it had been taken by a vote at a meeting.
The determination of the Committee on all matters relating to the Plan or any Award Agreement will be final, binding
and conclusive. The Committee may allocate among its members, and delegate to any person who is not a member of
the Committee or to any administrative group within the Company, any of its powers, responsibilities or duties. Except
as specifically provided to the contrary, references to the Committee include any administrative group, individual or
individuals to whom the Committee has delegated its duties and powers.
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1.1.3 Notwithstanding anything to the contrary contained herein, the Board may, in its sole
discretion, at any time and from time to time, grant Awards or administer the Plan. In any such case, the Board will
have all of the authority and responsibility granted to the Committee herein.

1.1.4 No Director or Employee (each such person, a “Covered Person”) will have any liability to
any person (including any Grantee) for any action taken or omitted to be taken or any determination made with respect
to the Plan or any Award, except as expressly provided by statute. Each Covered Person will be indemnified and held
harmless by Orion against and from:

(a) any loss, cost, liability or expense (including attorneys’ fees) that may be imposed upon or incurred by such Covered Person in
connection with or resulting from any action, suit or proceeding to which such Covered Person may be a party or in which such Covered
Person may be involved by reason of any action taken or omitted to be taken under the Plan or any Award Agreement, in each case, in
good faith; and

(b) any and all amounts paid by such Covered Person, with Orion’s approval, in settlement thereof, or paid by such Covered
Person in satisfaction of any judgment in any such action, suit or proceeding against such Covered Person, provided that Orion will have
the right, at its own expense, to assume and defend any such action, suit or proceeding and, once Orion gives notice of its intent to
assume the defense, Orion will have sole control over such defense with counsel of Orion’s choice.

The foregoing right of indemnification will not be available to a Covered Person to the extent that a court of competent jurisdiction in a
final judgment or other final adjudication, in either case, not subject to further appeal, determines that the acts or omissions of such
Covered Person giving rise to the indemnification claim resulted from such Covered Person’s bad faith, fraud or willful misconduct. The
foregoing right of indemnification will not be exclusive of any other rights of indemnification to which Covered Persons may be entitled
under Orion’s Articles of Association, pursuant to any individual indemnification agreements between such Covered Person and the
Company, as a matter of law, or otherwise, or any other power that Orion may have to indemnify such persons or hold them harmless.

14 Persons Eligible for Awards

Awards under the Plan may be made to current or prospective Employees or, solely with respect to their final year of service,
former Employees and to Consultants.

1.5 Types of Awards Under Plan

Awards may be made under the Plan in the form of cash-based or stock-based Awards. Stock-based Awards may be in the form of
any of the following, in each case in respect of Common Stock:

(a) stock options;

(b) stock appreciation rights;
(© restricted shares;

(d) restricted stock units;
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dividend equivalent rights; and

other equity-based or equity-related Awards (as further described in Section 2.8), that the Committee determines to be

consistent with the purposes of the Plan and the interests of the Company.

1.6

Shares of Common Stock Available for Awards

1.1.1 Common Stock Subject to the Plan. Subject to the other provisions of this Section 1.6, the
total number of Shares that may be granted under the Plan shall be 2,000,000 (the “Share Limit”). Shares of Common
Stock subject to awards that are assumed, converted or substituted under the Plan as a result of the Company’s
acquisition of another company (including by way of merger, combination or similar transaction) (“Acquisition
Awards”’) will not count against the number of shares that may be granted under the Plan. Available shares under a
stockholder approved plan of an acquired company (as appropriately adjusted to reflect the transaction) may be used
for Awards under the Plan and do not reduce the maximum number of shares available for grant under the Plan, subject
to applicable stock exchange requirements. No grants under the Plan shall be made at any time when (i) the authorized
share capital of the Company or (ii) the distributable funds of the Company as determined in accordance with the laws
of the Grand Duchy of Luxembourg are not sufficiently high in order to issue the number of Shares to be granted.

1.1.2 Replacement of Shares. Shares subject to an Award that is forfeited (including any
restricted shares repurchased by the Company at the same price paid by the Grantee so that such Shares are returned to
the Company), expires or is settled for cash (in whole or in part), to the extent of such forfeiture, expiration or cash
settlement shall be available for future grants of Awards under the Plan and shall be added back in the same number of
Shares as were deducted in respect of the grant of such Award. In the event that tax withholding obligations from an
Award other than a stock option or stock appreciation right are satisfied by the withholding or tendering of shares of
Common Stock, the shares so withheld or tendered shall be added back in the same number of Shares as were deducted
in respect of the grant of such Award. The payment of dividend equivalent rights in cash in conjunction with any
outstanding Awards shall not be counted against the Shares available for issuance under the Plan.

1.1.3 Adjustments. The Committee will (a) adjust the number of Shares authorized pursuant to
Section 1.6.1, (b) adjust the number of Shares set forth in Section 2.3.2 that can be issued through Incentive Stock
Options and (c) adjust the terms of any outstanding Awards (including, without limitation, the number of Shares
covered by each outstanding Award, the type of property to which the Award relates and the exercise or strike price of
any Award), in such manner as it deems appropriate (including, without limitation, by payment of cash) to prevent the
enlargement or dilution of rights, as a result of any increase or decrease in the number of issued Shares (or issuance of
shares of stock other than Shares) resulting from a recapitalization, stock split, reverse stock split, stock dividend,
spinoff, split-up, combination, reclassification or exchange of Shares, merger, consolidation, rights offering, separation,
reorganization or liquidation, or any other change in the corporate
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structure or Shares, including any extraordinary dividend or extraordinary distribution; provided that no such
adjustment shall be made if or to the extent that it would cause an outstanding Award to cease to be exempt from, or to
fail to comply with, Section 409A of the Code.

ARTICLE 11
AWARDS UNDER THE PLAN

1.1 Agreements Evidencing Awards

Each Award granted under the Plan will be evidenced by an Award Agreement that will contain such provisions and conditions as the
Committee deems appropriate. Unless otherwise provided herein, the Committee may grant Awards in tandem with or, subject to
Section 3.14, in substitution for or satisfaction of any other Award or Awards granted under the Plan or any award granted under any
other plan of the Company. By accepting an Award pursuant to the Plan, a Grantee thereby agrees that the Award will be subject to all of
the terms and provisions of the Plan and the applicable Award Agreement.

1.2 No Rights as a Shareholder

No Grantee (or other person having rights pursuant to an Award) will have any of the rights of a shareholder of Orion with respect to
Shares subject to an Award until the delivery of such Shares. Except as otherwise provided in Section 1.6.3, no adjustments will be made
for dividends, distributions or other rights (whether ordinary or extraordinary, and whether in cash, Common Stock, other securities or
other property) for which the record date is before the date the Certificates for the Shares are delivered, or in the event the Committee
elects to use another system, such as book entries by the transfer agent, before the date in which such system evidences the Grantee’s
ownership of such Shares.

1.3 Options

1.1.1 Grant. Stock options may be granted to eligible recipients in such number and at such
times during the term of the Plan as the Committee may determine.

1.1.2 Incentive Stock Options. At the time of grant, the Committee will determine:
(a) whether all or any part of a stock option granted to an eligible Employee will be an Incentive Stock Option and
(b) the number of Shares subject to such Incentive Stock Option; provided, however, that
(1) the aggregate Fair Market Value (determined as of the time the option is granted) of the stock with respect to which Incentive

Stock Options are exercisable for the first time by an eligible Employee during any calendar year (under all such plans of Orion and of
any Subsidiary or parent corporation of Orion affiliate) will not exceed $100,000 and

2) no Incentive Stock Option (other than an Incentive Stock Option that may be assumed or issued by the Company in connection
with a transaction to which Section 424(a) of the Code applies) may be granted to a person who is not eligible to receive an Incentive
Stock Option under the Code.
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The form of any stock option which is entirely or in part an Incentive Stock Option will clearly indicate that such stock option is an
Incentive Stock Option or, if applicable, the number of Shares subject to the Incentive Stock Option. No more than 2,000,000 Shares (as
adjusted pursuant to the provisions of Section 1.6.3) that can be delivered under the Plan shall be issued through Incentive Stock
Options.

1.1.3 Exercise Price. The exercise price per share with respect to each stock option will be
determined by the Committee but, except as otherwise permitted by Section 1.6.3, may never be less than the Fair
Market Value of a share of Common Stock (or, in the case of an Incentive Stock Option granted to a Ten Percent
Shareholder, 110% of the Fair Market Value). Unless otherwise noted in the Award Agreement, the Fair Market Value
of the Common Stock will be its closing price on the New York Stock Exchange on the date of grant of the Award of
stock options.

1.1.4 Term of Stock Option. In no event will any stock option be exercisable after the expiration
of 10 years (or, in the case of an Incentive Stock Option granted to a Ten Percent Shareholder, 5 years) from the date
on which the stock option is granted.

1.1.5 Vesting and Exercise of Stock Option and Payment for Shares. A stock option may vest
and be exercised at such time or times and subject to such terms and conditions as will be determined by the
Committee at the time the stock option is granted and set forth in the Award Agreement. Subject to any limitations in
the applicable Award Agreement, any Shares not acquired pursuant to the exercise of a stock option on the applicable
vesting date may be acquired thereafter at any time before the final expiration of the stock option.

To exercise a stock option, the Grantee must give written notice to Orion specifying the number of Shares to be acquired and
accompanied by payment of the full purchase price therefor in cash or by certified or official bank check or in another form as
determined by the Company, which may include:

(a) personal check,

(b) Shares, based on the Fair Market Value as of the exercise date,

(c) any other form of consideration approved by the Company and permitted by applicable law, and
(d) any combination of the foregoing.

The Committee may also make arrangements for the cashless exercise of a stock option. Any person exercising a stock option
will make such representations and agreements and furnish such information as the Committee may, in its sole discretion, deem
necessary or desirable to effect or assure compliance by Orion on terms acceptable to Orion with the provisions of the Securities Act, the
Exchange Act and any other applicable legal requirements. The Committee may, in its sole discretion, also take whatever additional
actions it deems appropriate to effect such compliance, including, without limitation, placing legends on share certificates and issuing
stop-transfer notices to agents and registrars. If a Grantee so requests, Shares acquired pursuant to the exercise of a stock option may be
issued in the name of the Grantee and another jointly with the right of survivorship.

-10-
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Stock Appreciation Rights

1.1.1 Grant. Stock appreciation rights may be granted to eligible recipients in such number and
at such times during the term of the Plan as the Committee may determine.

1.1.2 Exercise Price. The exercise price per share with respect to each stock appreciation right
will be determined by the Committee but, except as otherwise permitted by Section 1.6.3, may never be less than the
Fair Market Value of the Common Stock. Unless otherwise noted in the Award Agreement, the Fair Market Value of
the Common Stock will be its closing price on the New York Stock Exchange on the date of grant of the Award of
stock appreciation rights.

1.1.3 Term of Stock Appreciation Right. In no event will any stock appreciation right be
exercisable after the expiration of 10 years from the date on which the stock appreciation right is granted.

1.1.4 Vesting and Exercise of Stock Appreciation Right and Delivery of Shares. Each stock
appreciation right may vest and be exercised in such installments as may be determined in the Award Agreement at the
time the stock appreciation right is granted. Subject to any limitations in the applicable Award Agreement, any stock
appreciation rights not exercised on the applicable vesting date may be exercised thereafter at any time before the final
expiration of the stock appreciation right.

To exercise a stock appreciation right, the Grantee must give written notice to Orion specifying the number of stock appreciation rights
to be exercised. Upon exercise of stock appreciation rights, Shares, cash or other securities or property, or a combination thereof, as
specified by the Committee, equal in value to:

(a)
(1
2
(b)

the excess of:
the Fair Market Value of the Common Stock on the date of exercise over
the exercise price of such stock appreciation right multiplied by

the number of stock appreciation rights exercised that will be delivered to the Grantee.

Any person exercising a stock appreciation right will make such representations and agreements and furnish such information as the
Committee may, in its sole discretion, deem necessary or desirable to effect or assure compliance by Orion on terms acceptable to Orion
with the provisions of the Securities Act, the Exchange Act and any other applicable legal requirements. If a Grantee so requests, Shares
purchased may be issued in the name of the Grantee and another jointly with the right of survivorship.

1.5

-11-

Restricted Shares

1.1.1 Grants. The Committee may grant or offer for sale restricted shares in such amounts and
subject to such terms and conditions as the Committee may determine. Upon the delivery of such shares, the Grantee
will have the rights of a shareholder with respect to the restricted shares,
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subject to any other restrictions and conditions as the Committee may include in the applicable Award Agreement.
Each Grantee of an Award of restricted shares will be issued a Certificate in respect of such shares, unless the
Committee elects to use another system, such as book entries by the transfer agent, as evidencing ownership of such
shares. In the event that a Certificate is issued in respect of restricted shares, such Certificate may be registered in the
name of the Grantee, and shall, in addition to such legends required by applicable securities laws, bear an appropriate
legend referring to the terms, conditions, and restrictions applicable to such Award, but will be held by Orion or its
designated agent until the time the restrictions lapse.

1.1.2 Right to Vote and Receive Dividends on Restricted Shares. Each Grantee of an Award of
restricted shares will, during the period of restriction, be the beneficial and record owner of such restricted shares and
will have full voting rights with respect thereto. Unless the Committee determines otherwise in an Award Agreement,
during the period of restriction, all dividends (whether ordinary or extraordinary and whether paid in cash, additional
shares or other property) or other distributions paid upon any restricted share will be paid to the relevant Grantee.

1.6 Restricted Stock Units

The Committee may grant Awards of restricted stock units in such amounts and subject to such terms and conditions as the Committee
may determine. A Grantee of a restricted stock unit will have only the rights of a general unsecured creditor of Orion, until delivery of
Shares, cash or other securities or property is made as specified in the applicable Award Agreement. On the delivery date specified in the
Award Agreement, the Grantee of each restricted stock unit not previously forfeited or terminated will receive one share of Common
Stock, cash or other securities or property equal in value to a share of Common Stock or a combination thereof, as specified by the
Committee.

1.7  Dividend Equivalent Rights

The Committee may include in the Award Agreement with respect to any Award a dividend equivalent right entitling the Grantee to
receive amounts equal to all or any portion of the regular cash dividends that would be paid on the Shares covered by such Award if such
shares had been delivered pursuant to such Award. The grantee of a dividend equivalent right will have only the rights of a general
unsecured creditor of Orion until payment of such amounts is made as specified in the applicable Award Agreement. In the event such a
provision is included in an Award Agreement, the Committee will determine whether such payments will be made in cash, in Shares or
in another form, whether they will be conditioned upon the exercise of the Award to which they relate (subject to compliance with
Section 409A of the Code), the time or times at which they will be made, and such other terms and conditions as the Committee will
deem appropriate.

1.8 Other Stock-Based or Cash-Based Awards

The Committee may grant other types of equity-based, equity-related or cash-based Awards (including the grant or offer for sale of
unrestricted shares of Common Stock) in such amounts and subject to such terms and conditions as the Committee may determine
(including, without limitation, the achievement of performance goals). Such Awards may entail the transfer of actual Shares to Award
recipients and may include Awards designed to comply with or take advantage of the applicable local laws of jurisdictions other than the
United States.

-12-
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1.9 Repayment If Conditions Not Met

If the Committee determines that all terms and conditions of the Plan and a Grantee’s Award Agreement were not satisfied, and that the
failure to satisfy such terms and conditions is material, then the Grantee will be obligated to pay the Company immediately upon demand
therefor, (a) with respect to a stock option and a stock appreciation right, an amount equal to the excess of the Fair Market Value
(determined at the time of exercise) of the Shares that were delivered in respect of such exercised stock option or stock appreciation
right, as applicable, over the exercise price paid therefor, (b) with respect to restricted shares, an amount equal to the Fair Market Value
(determined at the time such shares became vested) of such restricted shares and (c) with respect to restricted stock units, an amount
equal to the Fair Market Value (determined at the time of delivery) of the Shares delivered with respect to the applicable delivery date, in
each case with respect to clauses (a), (b) and (c) of this Section 2.9, without reduction for any amount applied to satisfy withholding tax
or other obligations in respect of such Award.

ARTICLE IIT
MISCELLANEOUS

1.1 Amendment of the Plan

1.1.1 Unless otherwise provided in the Plan or in an Award Agreement, the Board may at any
time and from time to time suspend, discontinue, revise or amend the Plan in any respect whatsoever but, subject to
Sections 1.3, 1.6.3 and 3.6, no such amendment shall materially adversely impair the rights of the Grantee of any
Award without the Grantee’s consent. Subject to Sections 1.3, 1.6.3 and 3.6, an Award Agreement may not be amended
to materially adversely impair the rights of a Grantee without the Grantee’s consent.

1.1.2 Unless otherwise determined by the Board, and subject to Section 3.1.3, shareholder
approval of any suspension, discontinuance, revision or amendment will be obtained only to the extent necessary to
comply with any applicable laws, regulations or rules of a securities exchange or self-regulatory agency; provided,
however, if and to the extent the Board determines it is appropriate for the Plan to comply with the provisions of
Section 422 of the Code, no amendment that would require shareholder approval under Section 422 of the Code will be
effective without the approval of the shareholders of Orion.

1.1.3 Notwithstanding anything in the Plan or any Award Agreement to the contrary, without
stockholder approval, except as otherwise permitted under Section 1.6.3, (i) no amendment or modification of the Plan
or an Award Agreement may reduce the exercise price of any stock option or the strike price of any stock appreciation
right, (ii) no outstanding stock option or stock appreciation right may be cancelled and replaced with a new stock
option or stock appreciation right (with a lower exercise price or strike price, as the case may be) or other Award or
cash in a manner which would be reportable on the Company’s proxy statement as stock options or stock appreciation
rights which have been “repriced” (as such term is used in Item 402 of Regulation S-K promulgated under the
Exchange Act) and (iii) neither the Board nor the Committee may take any other action which is considered a
“repricing” for purposes of the stockholder approval rules of any applicable stock exchange on which the securities of
the Company are listed.

-13-
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1.2 Tax Withholding

Grantees shall be solely responsible for any applicable taxes (including, without limitation, income and excise taxes) and penalties, and
any interest that accrues thereon, that they incur in connection with the receipt, vesting or exercise of any Award. As a condition to the
delivery of any Shares, cash or other securities or property pursuant to any Award or the lifting or lapse of restrictions on any Award, or
in connection with any other event that gives rise to a federal or other governmental tax withholding obligation on the part of the
Company relating to an Award (including, without limitation, the Federal Insurance Contributions Act tax),

(a) the Company may deduct or withhold (or cause to be deducted or withheld) from any payment or distribution to a Grantee
whether or not pursuant to the Plan (including Shares otherwise deliverable),

(b) the Committee will be entitled to require that the Grantee remit cash to the Company (through payroll deduction or otherwise),
or
(©) the Company may enter into any other suitable arrangements to withhold, in each case in an amount not to exceed in the

opinion of the Company the minimum amounts of such taxes required by law to be withheld.
1.3 Required Consents and Legends

1.1.1 If the Committee at any time determines that any Consent (as hereinafter defined) is
necessary or desirable as a condition of, or in connection with, the granting of any Award, the delivery of Shares or the
delivery of any cash, securities or other property under the Plan, or the taking of any other action thereunder (each such
action, a “Plan Action”), then, subject to Section 3.14, such Plan Action will not be taken, in whole or in part, unless
and until such Consent will have been effected or obtained to the full satisfaction of the Committee. The Committee
may direct that any Certificate evidencing Shares delivered pursuant to the Plan will bear a legend setting forth such
restrictions on transferability as the Committee may determine to be necessary or desirable, and may advise the
transfer agent to place a stop transfer order against any legended shares.

1.1.2 The term “Consent” as used in this Article III with respect to any Plan Action includes:

(a) any and all listings, registrations or qualifications in respect thereof upon any securities exchange or under any federal, state, or
local law, or law, rule or regulation of a jurisdiction outside the United States;

(b) any and all written agreements and representations by the Grantee with respect to the disposition of Shares, or with respect to
any other matter, which the Committee may deem necessary or desirable to comply with the terms of any such listing, registration or
qualification or to obtain an exemption from the requirement that any such listing, qualification or registration be made;

(c) any and all other consents, clearances and approvals in respect of a Plan Action by any governmental or other regulatory body
or any stock exchange or self-regulatory agencys;

-14-
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(d) any and all consents by the Grantee to:

(1) the Company’s supplying to any third-party recordkeeper of the Plan such personal information as the Committee deems
advisable to administer the Plan,

2) the Company’s deducting amounts from the Grantee’s wages, or another arrangement satisfactory to the Committee, to
reimburse the Company for advances made on the Grantee’s behalf to satisfy certain withholding and other tax obligations in connection
with an Award,

3) the Company’s imposing sales and transfer procedures and restrictions and hedging restrictions on Shares delivered under the
Plan, and
(e) any and all consents or authorizations required to comply with, or required to be obtained under, applicable local law or

otherwise required by the Committee. Nothing herein will require the Company to list, register or qualify the Shares on any securities
exchange.

1.4  Right of Offset

The Company will have the right to offset against its obligation to deliver Shares (or other property or cash) under the Plan or any Award
Agreement any outstanding amounts (including, without limitation, travel and entertainment or advance account balances, loans,
repayment obligations under any Awards, or amounts repayable to the Company pursuant to tax equalization, housing, automobile or
other employee programs) that the Grantee then owes to the Company and any amounts the Committee otherwise deems appropriate
pursuant to any tax equalization policy or agreement. Notwithstanding the foregoing, if an Award provides for the deferral of
compensation within the meaning of Section 409A of the Code, the Committee will have no right to offset against its obligation to
deliver Shares (or other property or cash) under the Plan or any Award Agreement if such offset could subject the Grantee to the
additional tax imposed under Section 409A of the Code in respect of an outstanding Award.

1.5  Nonassignability; No Hedging

Unless otherwise provided in an Award Agreement, no Award (or any rights and obligations thereunder) granted to any person under the
Plan may be sold, exchanged, transferred, assigned, pledged, hypothecated or otherwise disposed of or hedged, in any manner (including
through the use of any cash-settled instrument), whether voluntarily or involuntarily and whether by operation of law or otherwise, other
than by will or by the laws of descent and distribution, and all such Awards (and any rights thereunder) will be exercisable during the life
of the Grantee only by the Grantee or the Grantee’s legal representative. Notwithstanding the foregoing, the Committee may permit,
under such terms and conditions that it deems appropriate in its sole discretion, a Grantee to transfer any Award to any person or entity
that the Committee so determines. Any sale, exchange, transfer, assignment, pledge, hypothecation or other disposition in violation of
the provisions of this Section 3.5 will be null and void and any Award which is hedged in any manner will immediately be forfeited. All
of the terms and conditions of the Plan and the Award Agreements will be binding upon any permitted successors and assigns.

1.6 Change in Control

1.1.1 The Committee may provide in any Award Agreement for provisions relating to a Change in
Control, including, without limitation, the acceleration of the exercisability of, or the lapse of restrictions
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or deemed satisfaction of performance goals with respect to, any outstanding Awards.

1.1.2 In the event of a Change in Control, a Grantee’s Award shall be treated, to the extent
determined by the Committee to be permitted under Section 409A, in accordance with one or more of the following
methods as determined by the Committee in its sole discretion: (i) settle such Awards for an amount (as determined in
the sole discretion of the Committee) of cash or securities, where in the case of stock options and stock appreciation
rights, the value of such amount, if any, will be equal to the in-the-money spread value (if any) of such awards;

(i1) provide for the assumption of or the issuance of substitute awards that will substantially preserve the otherwise
applicable terms of any affected Awards previously granted under the Plan, as determined by the Committee in its sole
discretion; (iii) modify the terms of such awards to add events, conditions or circumstances (including termination of
employment within a specified period after a Change in Control) upon which the vesting of such Awards or lapse of
restrictions thereon will accelerate; (iv) deem any performance conditions satisfied at target, maximum or actual
performance through closing or provide for the performance conditions to continue (as is or as adjusted by the
Committee) after closing; or (v) provide that for a period of at least 20 days prior to the Change in Control, any stock
options or stock appreciation rights that would not otherwise become exercisable prior to the Change in Control will be
exercisable as to all Shares subject thereto (but any such exercise will be contingent upon and subject to the occurrence
of the Change in Control and if the Change in Control does not take place within a specified period after giving such
notice for any reason whatsoever, the exercise will be null and void) and that any stock options or stock appreciation
rights not exercised prior to the consummation of the Change in Control will terminate and be of no further force and
effect as of the consummation of the Change in Control. For the avoidance of doubt, in the event of a Change in
Control where all stock options and stock appreciation rights are settled for an amount (as determined in the sole
discretion of the Committee) of cash or securities, the Committee may, in its sole discretion, terminate any stock option
or stock appreciation right for which the exercise price is equal to or exceeds the per share value of the consideration to
be paid in the Change in Control transaction without payment of consideration therefor. Similar actions to those
specified in this Section 3.6.2 may be taken in the event of a merger or other corporate reorganization that does not
constitute a Change in Control.

Right of Discharge Reserved

Neither the grant of an Award nor any provision in the Plan or in any Award Agreement will confer upon any Grantee the right to
continued Employment, or other engagement, by Orion or any Subsidiary or affect any right which Orion or any Subsidiary may have to
terminate or alter the terms and conditions of such Employment or other engagement.

1.8
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Nature of Payments

1.1.1 Any and all grants of Awards and deliveries of Common Stock, cash, securities or other
property under the Plan will be in consideration of services performed or to be performed for Orion or any Subsidiary
by the Grantee. Awards under the Plan may, in the discretion of the
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Committee, be made in substitution in whole or in part for cash or other compensation otherwise payable to a Grantee.
Only whole Shares will be delivered under the Plan. Awards will, to the extent reasonably practicable, be aggregated in
order to eliminate any fractional shares. Fractional shares may, in the discretion of the Committee, be forfeited or be
settled in cash or otherwise as the Committee may determine.

1.1.2 All such grants and deliveries of Shares, cash, securities or other property under the Plan
will constitute a special discretionary incentive payment to the Grantee, will not entitle the Grantee to the grant of any
future Awards and will not be required to be taken into account in computing the amount of salary or compensation of
the Grantee for the purpose of determining any contributions to or any benefits under any pension, retirement, profit-
sharing, bonus, life insurance, severance or other benefit plan of the Company or under any agreement with the
Grantee, unless the Company specifically provides otherwise.

1.9 Non-Uniform Determinations

1.1.1 The Committee’s determinations under the Plan and Award Agreements need not be
uniform and any such determinations may be made by it selectively among persons who receive, or are eligible to
receive, Awards under the Plan (whether or not such persons are similarly situated). Without limiting the generality of
the foregoing, the Committee will be entitled, among other things, to make non-uniform and selective determinations
under Award Agreements, and to enter into non-uniform and selective Award Agreements, as to (a) the persons to
receive Awards, (b) the terms and provisions of Awards and (c) whether a Grantee’s Employment has been terminated
for purposes of the Plan.

1.1.2 To the extent the Committee deems it necessary, appropriate or desirable to comply with
foreign law or practices and to further the purposes of the Plan, the Committee may, in its sole discretion and without
amending the Plan, (i) establish special rules applicable to Awards to Grantees who are foreign nationals, are employed
outside the United States or both and grant Awards (or amend existing Awards) in accordance with those rules and (ii)
cause Orion to enter into an agreement with any local Subsidiary pursuant to which such Subsidiary will reimburse the
Company for the cost of such equity incentives.

1.10  Other Payments or Awards

Nothing contained in the Plan will be deemed in any way to limit or restrict the Company from making any award or payment to any
person under any other plan, arrangement or understanding, whether now existing or hereafter in effect.

1.11 Plan Headings

The headings in the Plan are for the purpose of convenience only and are not intended to define or limit the construction of the
provisions hereof.
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1.12 Termination of Plan

The Board reserves the right to terminate the Plan at any time; provided, however, that, in any case, the Plan will terminate on the day
before the 10™ anniversary of the Effective Date, and provided further, that all Awards made under the Plan before its termination will
remain in effect until such Awards have been satisfied or terminated in accordance with the terms and provisions of the Plan and the
applicable Award Agreements.

1.13 Clawback/Recapture Policy

Awards under the Plan shall be subject to the clawback or recapture policy, if any, that the Company may adopt from time to time to the
extent provided in such policy and, in accordance with such policy, may be subject to the requirement that the Awards be repaid to the
Company after they have been distributed to the Grantee.

1.14 Section 409A

1.1.1 All Awards made under the Plan that are intended to be “deferred compensation” subject to
Section 409A shall be interpreted, administered and construed to comply with Section 409A, and all Awards made
under the Plan that are intended to be exempt from Section 409A shall be interpreted, administered and construed to
comply with and preserve such exemption. The Board and the Committee shall have full authority to give effect to the
intent of the foregoing sentence. To the extent necessary to give effect to this intent, in the case of any conflict or
potential inconsistency between the Plan and a provision of any Award or Award Agreement with respect to an Award,
the Plan shall govern.

1.1.2 Without limiting the generality of Section 3.14.1, with respect to any Award made under the
Plan that is intended to be “deferred compensation” subject to Section 409A:

(a) any payment due upon a Grantee’s termination of employment shall be paid only upon such Grantee’s separation from service
from the Company within the meaning of Section 409A;

(b) any payment to be made with respect to such Award in connection with the Grantee’s separation from service from the
Company within the meaning of Section 409A (and any other payment that would be subject to the limitations in Section 409A(a)(2)(B)
of the Code) shall be delayed until six months after the Grantee’s separation from service (or earlier death) in accordance with the
requirements of Section 409A;

() to the extent necessary to comply with Section 409A, any other securities, other Awards or other property that the Company
may deliver in lieu of Shares in respect of an Award shall not have the effect of deferring delivery or payment beyond the date on which
such delivery or payment would occur with respect to the Shares that would otherwise have been deliverable (unless the Committee
elects a later date for this purpose in accordance with the requirements of Section 409A);

(d) with respect to any required Consent described in Section 3.3 or the applicable Award Agreement, if such Consent has not been

effected or obtained as of the latest date provided by such Award Agreement for payment in respect of such Award and further delay of
payment is not permitted in accordance with the requirements of Section 409A, such Award or
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portion thereof, as applicable, will be forfeited and terminate notwithstanding any prior earning or vesting;

(e) if the Award includes a “series of installment payments” (within the meaning of Section 1.409A-2(b)(2)(iii) of the Treasury
Regulations), the Grantee’s right to the series of installment payments shall be treated as a right to a series of separate payments and not
as a right to a single payment;

® if the Award includes “dividend equivalents” (within the meaning of Section 1.409A-3(e) of the Treasury Regulations), the
Grantee’s right to the dividend equivalents shall be treated separately from the right to other amounts under the Award; and

(2) for purposes of determining whether the Grantee has experienced a separation from service from the Company within the
meaning of Section 409A, “subsidiary” shall mean a corporation or other entity in a chain of corporations or other entities in which each
corporation or other entity, starting with Orion, has a controlling interest in another corporation or other entity in the chain, ending with
such corporation or other entity. For purposes of the preceding sentence, the term “controlling interest” has the same meaning as
provided in Section 1.414(c)-2(b)(2)(i) of the Treasury Regulations, provided that the language “at least 20 percent” is used instead of
“at least 80 percent” each place it appears in Section 1.414(c)-2(b)(2)(i) of the Treasury Regulations.

1.15 Governing Law

THE PLAN AND ALL AWARDS MADE AND ACTIONS TAKEN THEREUNDER SHALL BE GOVERNED BY AND
CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK, WITHOUT REFERENCE TO PRINCIPLES
OF CONFLICT OF LAWS.

1.16 Choice of Forum

1.1.1 THE COMPANY AND EACH GRANTEE, AS A CONDITION TO SUCH GRANTEE’S
PARTICIPATION IN THE PLAN, HEREBY IRREVOCABLY SUBMIT TO THE EXCLUSIVE JURISDICTION OF
ANY STATE OR FEDERAL COURT LOCATED IN THE COUNTY OF NEW YORK OVER ANY SUIT, ACTION
OR PROCEEDING ARISING OUT OF OR RELATING TO OR CONCERNING THE PLAN. The Company and each
Grantee, as a condition to such Grantee’s participation in the Plan, acknowledge that the forum designated by this
Section 3.16.1 has a reasonable relation to the Plan and to the relationship between such Grantee and the Plan.

1.1.2 The agreement by the Company and each Grantee as to forum is independent of the law that
may be applied in the action, and the Company and each Grantee, as a condition to such Grantee’s participation in the
Plan (a) agree to such forum even if the forum may under applicable law choose to apply non-forum law, (b) hereby
waive, to the fullest extent permitted by applicable law, any objection which the Company or such Grantee now or
hereafter may have to personal jurisdiction or to the laying of venue of any such suit, action or proceeding in any court
referred to in Section 3.16.1, (c) undertake not to commence any action arising out of or relating to or concerning this
Plan in any forum other than the forum described in this Section 3.16 and (d) agree that, to the fullest extent permitted
by applicable
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law, a final and non-appealable judgment in any such suit, action or proceeding in any such court shall be conclusive
and binding upon the Company and each Grantee.

1.17  Severability; Entire Agreement

If any of the provisions of the Plan or any Award Agreement is finally held to be invalid, illegal or unenforceable (whether in whole or in
part), such provision will be deemed modified to the extent, but only to the extent, of such invalidity, illegality or unenforceability and
the remaining provisions will not be affected thereby; provided that, if any of such provisions is finally held to be invalid, illegal, or
unenforceable because it exceeds the maximum scope determined to be acceptable to permit such provision to be enforceable, such
provision will be deemed to be modified to the minimum extent necessary to modify such scope in order to make such provision
enforceable hereunder. The Plan and any Award Agreements contain the entire agreement of the parties with respect to the subject matter
thereof and supersede all prior agreements, promises, covenants, arrangements, communications, representations and warranties between
them, whether written or oral with respect to the subject matter thereof.

1.18 Waiver of Claims

Each Grantee of an Award recognizes and agrees that before being selected by the Committee to receive an Award he or she has no right
to any benefits under the Plan. Accordingly, in consideration of the Grantee’s receipt of any Award hereunder, he or she expressly waives
any right to contest the amount of any Award, the terms of any Award Agreement, any determination, action or omission hereunder or
under any Award Agreement by the Committee, the Company or the Board, or any amendment to the Plan or any Award Agreement
(other than an amendment to the Plan or an Award Agreement to which his or her consent is expressly required by the express terms of
an Award Agreement). Nothing contained in the Plan, and no action taken pursuant to its provisions, shall create or be construed to create
a trust of any kind or a fiduciary relationship between the Company and any Grantee. The Plan is not intended to be subject to the
Employee Retirement Income Security Act of 1974, as amended.

1.19 No Liability With Respect to Tax Qualification or Adverse Tax Treatment

Notwithstanding anything to the contrary contained herein, in no event shall the Company be liable to a Grantee on account of an
Award’s failure to (a) qualify for favorable United States or foreign tax treatment or (b) avoid adverse tax treatment under United States
or foreign law, including, without limitation, Section 409A.

1.20 No Third-Party Beneficiaries

Except as expressly provided in an Award Agreement, neither the Plan nor any Award Agreement will confer on any person other than
the Company and the Grantee of any Award any rights or remedies thereunder. The exculpation and indemnification provisions of
Section 1.3.4 will inure to the benefit of a Covered Person’s estate and beneficiaries and legatees.

1.21  Successors and Assigns of the Company

The terms of the Plan will be binding upon and inure to the benefit of the Company and any successor entity, including as contemplated
by Section 3.6.
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1.22  Waiver of Jury Trial

EACH GRANTEE WAIVES ANY RIGHT IT MAY HAVE TO TRIAL BY JURY IN RESPECT OF ANY LITIGATION BASED ON,
ARISING OUT OF, UNDER OR IN CONNECTION WITH THE PLAN.

1.23  Date of Adoption and Approval of Shareholders

The Plan was adopted by the Board on May 30, 2023 (the “Effective Date”) and is effective from such date, provided that the Plan is
approved by the stockholders at the 2023 Annual Meeting of the Company.
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ORION ENGINEERED CARBONS S.A.
2023 NON-EMPLOYEE DIRECTOR PLAN

Article I
GENERAL

1.1 Purpose

The purpose of the Orion Engineered Carbons S.A. 2023 Non-Employee Director Plan (as amended from time to time, the “Plan”) is to
(1) attract, retain and motivate non-employee directors of the Board of Directors of Orion Engineered Carbons S.A. (each such director,
a “Non-Employee Director”); (2) align the interests of Non-Employee Directors with the Company’s shareholders; and (3) promote
ownership of the Company’s equity.

1.2 Definitions of Certain Terms
For purposes of this Plan, the following terms have the meanings set forth below:
1.1.1 “Award” means an award made pursuant to the Plan.

1.1.2  “Award Agreement” means the written document by which each Award is evidenced, and which may, but need not be (as
determined by the Committee), executed or acknowledged by a Grantee as a condition to receiving an Award or the benefits under an
Award, and which sets forth the terms and provisions applicable to Awards granted under the Plan to such Grantee. Any reference herein
to an agreement in writing will be deemed to include an electronic writing to the extent permitted by applicable law.

1.1.3 “Board” means the Board of Directors of Orion.
1.1.4 “Business Combination” has the meaning provided in the definition of Change in Control.
1.1.5 “Certificate” means a stock certificate (or other appropriate document or evidence of ownership) representing Shares.

1.1.6 “Change in Control” means, except in connection with any initial public offering of the Common Stock, the occurrence
of any of the following events:

(a) during any period of not more than twenty-four (24) months, individuals who constitute the Board as of the beginning of the
period (the “Incumbent Directors”) cease for any reason to constitute at least a majority of the Board, provided that any person
becoming a director subsequent to the beginning of such period, whose election or nomination for election was approved by a vote of at
least two-thirds of the Incumbent Directors then on the Board (either by a specific vote or by approval of the proxy statement of Orion in
which such person is named as a nominee for director, without written objection to such nomination) shall be an Incumbent Director;
provided, however, that no individual initially elected or nominated as a director of Orion as a result of (and at the behest of the person
who initiated) an actual or publicly threatened election contest with respect to directors or as a result of (and at the behest of the person
who initiated) any other actual or publicly threatened solicitation of proxies or consents by or on behalf of any person other than the
Board shall be deemed to be an Incumbent Director;

(b) any “person” (as such term is defined in Section 3(a)(9) of the Exchange Act and as used in Sections 13(d)(3) and 14(d)
(2) of the Exchange Act), is or becomes a “beneficial
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owner” (as defined in Rule 13d-3 under the Exchange Act), directly or indirectly, of securities of Orion representing 30% or more of the
combined voting power of Orion’s then-outstanding securities eligible to vote for the election of the Board (“Company Voting
Securities™); provided, however, that the event described in this paragraph (b) shall not be deemed to be a Change in Control by virtue
of an acquisition of Company Voting Securities: (A) by Orion or any Subsidiary, (B) by any employee benefit plan (or related trust)
sponsored or maintained by Orion or any Subsidiary, (C) by any underwriter temporarily holding securities pursuant to an offering of
such securities or (D) pursuant to a Non-Qualifying Transaction (as defined in paragraph (c) of this definition);

(©) the consummation of a merger, consolidation, statutory share exchange or similar form of corporate transaction involving
Orion that requires the approval of Orion’s shareholders, whether for such transaction or the issuance of securities in the transaction (a
“Business Combination”), unless immediately following such Business Combination: (A) more than 50% of the total voting power of
(x) the entity resulting from such Business Combination (the “Surviving Entity”), or (y) if applicable, the ultimate parent corporation
that directly or indirectly has beneficial ownership of at least 95% of the voting power is represented by Company Voting Securities that
were outstanding immediately prior to such Business Combination (or, if applicable, is represented by shares into which such Company
Voting Securities were converted pursuant to such Business Combination), and such voting power among the holders thereof is in
substantially the same proportion as the voting power of such Company Voting Securities among the holders thereof immediately prior
to the Business Combination, (B) no person (other than any employee benefit plan (or related trust) sponsored or maintained by the
Surviving Entity or the parent), is or becomes the beneficial owner, directly or indirectly, of 30% or more of the total voting power of the
outstanding voting securities eligible to elect directors of the parent (or, if there is no parent, the Surviving Entity) and (C) at least a
majority of the members of the board of directors of the parent (or, if there is no parent, the Surviving Entity) following the
consummation of the Business Combination were Incumbent Directors at the time of the Board’s approval of the execution of the initial
agreement providing for such Business Combination (any Business Combination which satisfies all of the criteria specified in (A), (B)
and (C) of this paragraph (c) shall be deemed to be a “Non-Qualifying Transaction”);

(d) the consummation of a sale of all or substantially all of the Company’s assets (other than an affiliate of the Company); or
(e) the shareholders of Orion approve a plan of complete liquidation or dissolution of Orion.

Notwithstanding the foregoing, a Change in Control shall not be deemed to occur solely because any person acquires beneficial
ownership of more than 30% of the Company Voting Securities as a result of the acquisition of Company Voting Securities by the
Company which reduces the number of Company Voting Securities outstanding; provided, that, if after such acquisition by Orion such
person becomes the beneficial owner of additional Company Voting Securities that increases the percentage of outstanding Company
Voting Securities beneficially owned by such person, a Change in Control shall then occur.

1.1.7 “Code” means the Internal Revenue Code of 1986, as amended from time to time, or any successor thereto, and the
applicable rulings and regulations thereunder.

1.1.8 “Committee” has the meaning set forth in Section 1.3.1.
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“Common Stock” means the common shares of the Company, having no par value, and any other securities or property

issued in exchange therefor or in lieu thereof pursuant to Section 1.6.3.

1.1.10
1.1.11
1.1.12
1.1.13
1.1.14
1.1.15

“Company” means Orion and any Subsidiary and any successor entity.

“Company Voting Securities” has the meaning provided in the definition of Change in Control.
“Consent” has the meaning set forth in Section 3.3.2.

“Covered Person” has the meaning set forth in Section 1.3.4.

“Effective Date” has the meaning set forth in Section 3.23.

“Exchange Act” means the Securities Exchange Act of 1934, as amended from time to time, or any successor thereto, and

the applicable rules and regulations thereunder.

1.1.16

“Fair Market Value” means, with respect to a Share, the closing price reported for the Common Stock on the applicable

date as reported on the New York Stock Exchange or, if not so reported, as determined in accordance with a valuation methodology
approved by the Committee, unless determined as otherwise specified herein. For purposes of the grant of any Award, the applicable date
will be the trading day on which the Award is granted or, if the date the Award is granted is not a trading day, the trading day
immediately prior to the date the Award is granted. For purposes of the exercise of any Award, the applicable date is the date a notice of
exercise is received by the Company or, if such date is not a trading day, the trading day immediately following the date a notice of
exercise is received by the Company.

1.1.17
1.1.18
1.1.19
1.1.20
1.1.21
1.1.22
1.1.23
1.1.24

“Grantee” means a Non-Employee Director who receives an Award.

“Incumbent Directors” has the meaning provided in the definition of Change in Control.
“Non-Employee Director” has the meaning set forth in Section 1.1.

“Non-Qualifying Transaction” has the meaning provided in the definition of Change in Control.
“Orion” means Orion Engineered Carbons S.A.

“Plan” has the meaning set forth in Section 1.1.

“Plan Action” will have the meaning set forth in Section 3.3.1.

“Section 409A” means Section 409A of the Code, including any amendments or successor provisions to that section, and

any regulations and other administrative guidance thereunder, in each case as they may be from time to time amended or interpreted
through further administrative guidance.

1.1.25

“Securities Act” means the Securities Act of 1933, as amended from time to time, or any successor thereto, and the

applicable rules and regulations thereunder.

1.1.26

“Share Limit” has the meaning set forth in Section 1.6.1.
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1.1.27 “Shareholder Approval Limit” means the aggregate euro amount of compensation approved by the Company’s
shareholders for payment to the Non-Employee Directors with respect to a period of time established by such shareholders in accordance
with the laws of the Grand Duchy of Luxembourg.

1.1.28 “Shares” means shares of Common Stock.

1.1.29 “Subsidiary” means any corporation, partnership, limited liability company or other legal entity of which Orion, directly
or indirectly, owns stock or other equity interests possessing 50% or more of the total combined voting power of all classes of stock or
other equity interests.

1.1.30 “Surviving Entity” has the meaning provided in the definition of Change in Control.

1.1.31 “Treasury Regulations” means the regulations promulgated under the Code by the United States Treasury Department,
as amended.

1.3 Administration

1.1.1 The Compensation Committee of the Board (as constituted from time to time, and including any successor committee, the
“Committee”) will administer the Plan. In particular, the Committee will have the authority in its sole discretion to:

(a) exercise all of the powers granted to it under the Plan;
(b) construe, interpret and implement the Plan and all Award Agreements;

(©) prescribe, amend and rescind rules and regulations relating to the Plan, including rules governing the Committee’s own
operations;

(d) make all determinations necessary or advisable in administering the Plan;
(e) correct any defect, supply any omission and reconcile any inconsistency in the Plan;
® amend the Plan to reflect changes in applicable law;

(2) grant Awards and determine who will receive Awards, when such Awards will be granted and the terms of such Awards,
including setting forth provisions with regard to the effect of a separation from service on such Awards;

(h) amend any outstanding Award Agreement in any respect, including, without limitation, to

€))] accelerate the time or times at which the Award becomes vested, unrestricted or may be exercised (and, in
connection with such acceleration, the Committee may provide that any Shares acquired pursuant to such Award will be restricted
shares, which are subject to vesting, transfer, forfeiture or repayment provisions similar to those in the Grantee’s underlying
Award),

2) accelerate the time or times at which Shares are delivered under the Award (and, without limitation on the
Committee’s rights, in connection with such acceleration, the Committee may provide that any Shares delivered pursuant to such
Award will be
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restricted shares, which are subject to vesting, transfer, forfeiture or repayment provisions similar to those in the Grantee’s
underlying Award),

3) waive or amend any goals, restrictions, vesting provisions or conditions set forth in such Award Agreement, or
impose new goals, restrictions, vesting provisions and conditions, or

4 reflect a change in the Grantee’s circumstances (e.g., a change in position, duties or responsibilities); and

1) determine at any time whether, to what extent and under what circumstances and method or methods, subject to
Section 3.14,

(1) Awards may be

(A) settled in cash, Shares, other securities, other Awards or other property (in which event, the Committee
may specify what other effects such settlement will have on the Grantee’s Award, including the effect on any repayment
provisions under the Plan or Award Agreement),

(B)  exercised, or
(C)  canceled, forfeited or suspended,

€))] Shares, other securities, other Awards or other property and other amounts payable with respect to an Award may
be deferred either automatically or at the election of the Grantee thereof or of the Committee,

2) to the extent permitted under applicable law, loans (whether or not secured by Common Stock) may be extended
by the Company with respect to any Awards,

3) Awards may be settled by Orion, any of its Subsidiaries or affiliates or any of their designees, and

@) Subject to compliance with the provisions of Section 3.1.3 (relating to required stockholder approval), the exercise
price for any stock option or stock appreciation right may be reset.

1.1.2  Actions of the Committee may be taken by the vote of a majority of its members present at a meeting (which may be held
telephonically). Any action may be taken by a written instrument signed by a majority of the Committee members, and action so taken
will be as fully effective as if it had been taken by a vote at a meeting. The determination of the Committee on all matters relating to the
Plan or any Award Agreement will be final, binding and conclusive. The Committee may allocate among its members, and delegate to
any person who is not a member of the Committee or to any administrative group within the Company, any of its powers, responsibilities
or duties. Except as specifically provided to the contrary, references to the Committee include any administrative group, individual or
individuals to whom the Committee has delegated its duties and powers.

1.1.3  Notwithstanding anything to the contrary contained herein, the Board may, in its sole discretion, at any time and from
time to time, grant Awards or administer the Plan. In any such case, the Board will have all of the authority and responsibility granted to
the Committee herein.
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1.1.4 No member of the Board or regular, active employee and/or a prospective employee of Orion or any Subsidiary (each
such person, a “Covered Person’) will have any liability to any person (including any Grantee) for any action taken or omitted to be
taken or any determination made with respect to the Plan or any Award, except as expressly provided by statute. Each Covered Person
will be indemnified and held harmless by Orion against and from:

(a) any loss, cost, liability or expense (including attorneys’ fees) that may be imposed upon or incurred by such Covered
Person in connection with or resulting from any action, suit or proceeding to which such Covered Person may be a party or in which
such Covered Person may be involved by reason of any action taken or omitted to be taken under the Plan or any Award Agreement, in
each case, in good faith; and

(b) any and all amounts paid by such Covered Person, with Orion’s approval, in settlement thereof, or paid by such Covered
Person in satisfaction of any judgment in any such action, suit or proceeding against such Covered Person, provided that Orion will have
the right, at its own expense, to assume and defend any such action, suit or proceeding and, once Orion gives notice of its intent to
assume the defense, Orion will have sole control over such defense with counsel of Orion’s choice.
The foregoing right of indemnification will not be available to a Covered Person to the extent that a court of competent jurisdiction in a
final judgment or other final adjudication, in either case, not subject to further appeal, determines that the acts or omissions of such
Covered Person giving rise to the indemnification claim resulted from such Covered Person’s bad faith, fraud or willful misconduct. The
foregoing right of indemnification will not be exclusive of any other rights of indemnification to which Covered Persons may be entitled
under Orion’s Articles of Association, pursuant to any individual indemnification agreements between such Covered Person and the
Company, as a matter of law, or otherwise, or any other power that Orion may have to indemnify such persons or hold them harmless.
14 Persons Eligible for Awards
Awards under the Plan may be made to Non-Employee Directors.
1.5 Types of Awards Under Plan

Awards may be made under the Plan in the form of cash-based or stock-based Awards. Stock-based Awards may be in the form of any of
the following, in each case in respect of Common Stock:

(a) stock options;

(b) stock appreciation rights;

(©) restricted shares;

(d) restricted stock units;

(e) dividend equivalent rights; and

) other equity-based or equity-related Awards (as further described in Section 2.8), that the Committee determines to be
consistent with the purposes of the Plan and the interests of the Company.
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1.6 Shares of Common Stock Available for Awards

1.1.1 Common Stock Subject to the Plan. Subject to the other provisions of this Section 1.6, the total number of Shares that
may be granted under the Plan shall be 500,000 (the “Share Limit”). Aggregate Awards to Non-Employee Directors solely with respect
to their service as Non-Employee Directors may not exceed the Shareholder Approval Limit in effect at any time based on the aggregate
value of cash Awards and Fair Market Value of stock-based Awards, in each case, determined as of the date of grant. No grants under the
Plan shall be made at any time when (i) the authorized share capital of the Company or (ii) the distributable funds of the Company as
determined in accordance with the laws of the Grand Duchy of Luxembourg are not sufficiently high in order to issue the number of
Shares to be granted.

1.1.2 Replacement of Shares. Shares subject to an Award that is forfeited (including any restricted shares repurchased by the
Company at the same price paid by the Grantee so that such Shares are returned to the Company), expires or is settled for cash (in whole
or in part), to the extent of such forfeiture, expiration or cash settlement shall be available for future grants of Awards under the Plan and
shall be added back in the same number of Shares as were deducted in respect of the grant of such Award. In the event that tax
withholding obligations from an Award other than a stock option or stock appreciation right are satisfied by the withholding or tendering
of shares of Common Stock, the shares so withheld or tendered shall be added back in the same number of Shares as were deducted in
respect of the grant of such Award. The payment of dividend equivalent rights in cash in conjunction with any outstanding Awards shall
not be counted against the Shares available for issuance under the Plan.

1.1.3  Adjustments. The Committee will (a) adjust the number of Shares authorized pursuant to Section 1.6.1 and (b) adjust the
terms of any outstanding Awards (including, without limitation, the number of Shares covered by each outstanding Award, the type of
property to which the Award relates and the exercise or strike price of any Award), in such manner as it deems appropriate (including,
without limitation, by payment of cash) to prevent the enlargement or dilution of rights, as a result of any increase or decrease in the
number of issued Shares (or issuance of shares of stock other than Shares) resulting from a recapitalization, stock split, reverse stock
split, stock dividend, spinoff, split-up, combination, reclassification or exchange of Shares, merger, consolidation, rights offering,
separation, reorganization or liquidation, or any other change in the corporate structure or Shares, including any extraordinary dividend
or extraordinary distribution; provided that no such adjustment shall be made if or to the extent that it would cause an outstanding Award
to cease to be exempt from, or to fail to comply with, Section 409A of the Code.

Article 11
AWARDS UNDER THE PLAN

1.1 Agreements Evidencing Awards

Each Award granted under the Plan will be evidenced by an Award Agreement that will contain such provisions and conditions as the
Committee deems appropriate. Unless otherwise provided herein, the Committee may grant Awards in tandem with or, subject to
Section 3.14, in substitution for or satisfaction of any other Award or Awards granted under the Plan or any award granted under any
other plan of the Company. By accepting an Award pursuant to the Plan, a Grantee thereby agrees that the Award will be subject to all of
the terms and provisions of the Plan and the applicable Award Agreement.
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1.2 No Rights as a Shareholder

No Grantee (or other person having rights pursuant to an Award) will have any of the rights of a shareholder of Orion with respect to
Shares subject to an Award until the delivery of such Shares. Except as otherwise provided in Section 1.6.3, no adjustments will be made
for dividends, distributions or other rights (whether ordinary or extraordinary, and whether in cash, Common Stock, other securities or
other property) for which the record date is before the date the Certificates for the Shares are delivered, or in the event the Committee
elects to use another system, such as book entries by the transfer agent, before the date in which such system evidences the Grantee’s
ownership of such Shares.

1.3 Options

1.1.1 Grant. Stock options may be granted to eligible recipients in such number and at such times during the term of the Plan
as the Committee may determine.

1.1.2  Exercise Price. The exercise price per share with respect to each stock option will be determined by the Committee but,
except as otherwise permitted by Section 1.6.3, may never be less than the Fair Market Value of a share of Common Stock. Unless
otherwise noted in the Award Agreement, the Fair Market Value of the Common Stock will be its closing price on the New York Stock
Exchange on the date of grant of the Award of stock options.

1.1.3 Term of Stock Option. In no event will any stock option be exercisable after the expiration of 10 years from the date on
which the stock option is granted.

1.1.4 Vesting and Exercise of Stock Option and Payment for Shares. A stock option may vest and be exercised at such time
or times and subject to such terms and conditions as will be determined by the Committee at the time the stock option is granted and set
forth in the Award Agreement. Subject to any limitations in the applicable Award Agreement, any Shares not acquired pursuant to the
exercise of a stock option on the applicable vesting date may be acquired thereafter at any time before the final expiration of the stock
option.

To exercise a stock option, the Grantee must give written notice to Orion specifying the number of Shares to be acquired and
accompanied by payment of the full purchase price therefor in cash or by certified or official bank check or in another form as
determined by the Company, which may include:

(a) personal check,

(b) Shares, based on the Fair Market Value as of the exercise date,

©) any other form of consideration approved by the Company and permitted by applicable law, and

(d) any combination of the foregoing.
The Committee may also make arrangements for the cashless exercise of a stock option. Any person exercising a stock option will make
such representations and agreements and furnish such information as the Committee may, in its sole discretion, deem necessary or
desirable to effect or assure compliance by Orion on terms acceptable to Orion with the provisions of the Securities Act, the Exchange
Act and any other applicable legal requirements. The Committee may, in its sole discretion, also take whatever additional actions it

deems appropriate to effect such compliance, including, without limitation, placing legends on share certificates and issuing stop-transfer
notices to agents and registrars. If a Grantee so requests, Shares acquired pursuant to the



Exhibit 10.3

exercise of a stock option may be issued in the name of the Grantee and another jointly with the right of survivorship.
14 Stock Appreciation Rights

1.1.1 Grant. Stock appreciation rights may be granted to eligible recipients in such number and at such times during the term
of the Plan as the Committee may determine.

1.1.2 Exercise Price. The exercise price per share with respect to each stock appreciation right will be determined by the
Committee but, except as otherwise permitted by Section 1.6.3, may never be less than the Fair Market Value of the Common Stock.
Unless otherwise noted in the Award Agreement, the Fair Market Value of the Common Stock will be its closing price on the New York
Stock Exchange on the date of grant of the Award of stock appreciation rights.

1.1.3 Term of Stock Appreciation Right. In no event will any stock appreciation right be exercisable after the expiration of 10
years from the date on which the stock appreciation right is granted.

1.1.4 Vesting and Exercise of Stock Appreciation Right and Delivery of Shares. Each stock appreciation right may vest and
be exercised in such installments as may be determined in the Award Agreement at the time the stock appreciation right is granted.
Subject to any limitations in the applicable Award Agreement, any stock appreciation rights not exercised on the applicable vesting date
may be exercised thereafter at any time before the final expiration of the stock appreciation right.

To exercise a stock appreciation right, the Grantee must give written notice to Orion specifying the number of stock appreciation rights
to be exercised. Upon exercise of stock appreciation rights, Shares, cash or other securities or property, or a combination thereof, as
specified by the Committee, equal in value to:

(a) the excess of:
)] the Fair Market Value of the Common Stock on the date of exercise over
2) the exercise price of such stock appreciation right multiplied by
(b) the number of stock appreciation rights exercised that will be delivered to the Grantee.
Any person exercising a stock appreciation right will make such representations and agreements and furnish such information as the
Committee may, in its sole discretion, deem necessary or desirable to effect or assure compliance by Orion on terms acceptable to Orion
with the provisions of the Securities Act, the Exchange Act and any other applicable legal requirements. If a Grantee so requests, Shares
purchased may be issued in the name of the Grantee and another jointly with the right of survivorship.
1.5 Restricted Shares
1.1.1 Grants. The Committee may grant or offer for sale restricted shares in such amounts and subject to such terms and
conditions as the Committee may determine. Upon the delivery of such shares, the Grantee will have the rights of a shareholder with

respect to the restricted shares, subject to any other restrictions and conditions as the Committee may include in the applicable Award
Agreement. Each Grantee of an Award of restricted shares will be
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issued a Certificate in respect of such shares, unless the Committee elects to use another system, such as book entries by the transfer
agent, as evidencing ownership of such shares. In the event that a Certificate is issued in respect of restricted shares, such Certificate
may be registered in the name of the Grantee, and shall, in addition to such legends required by applicable securities laws, bear an
appropriate legend referring to the terms, conditions, and restrictions applicable to such Award, but will be held by Orion or its
designated agent until the time the restrictions lapse.

1.1.2 Right to Vote and Receive Dividends on Restricted Shares. Each Grantee of an Award of restricted shares will, during
the period of restriction, be the beneficial and record owner of such restricted shares and will have full voting rights with respect thereto.
Unless the Committee determines otherwise in an Award Agreement, during the period of restriction, all dividends (whether ordinary or
extraordinary and whether paid in cash, additional shares or other property) or other distributions paid upon any restricted share will be
paid to the relevant Grantee.

1.6 Restricted Stock Units

The Committee may grant Awards of restricted stock units in such amounts and subject to such terms and conditions as the Committee
may determine. A Grantee of a restricted stock unit will have only the rights of a general unsecured creditor of Orion, until delivery of
Shares, cash or other securities or property is made as specified in the applicable Award Agreement. On the delivery date specified in the
Award Agreement, the Grantee of each restricted stock unit not previously forfeited or terminated will receive one share of Common
Stock, cash or other securities or property equal in value to a share of Common Stock or a combination thereof, as specified by the
Committee.

1.7  Dividend Equivalent Rights

The Committee may include in the Award Agreement with respect to any Award a dividend equivalent right entitling the Grantee to
receive amounts equal to all or any portion of the regular cash dividends that would be paid on the Shares covered by such Award if such
shares had been delivered pursuant to such Award. The grantee of a dividend equivalent right will have only the rights of a general
unsecured creditor of Orion until payment of such amounts is made as specified in the applicable Award Agreement. In the event such a
provision is included in an Award Agreement, the Committee will determine whether such payments will be made in cash, in Shares or
in another form, whether they will be conditioned upon the exercise of the Award to which they relate (subject to compliance with
Section 409A of the Code), the time or times at which they will be made, and such other terms and conditions as the Committee will
deem appropriate.

1.8 Other Stock-Based or Cash-Based Awards

The Committee may grant other types of equity-based, equity-related or cash-based Awards (including retainers and meeting-based fees
and the grant or offer for sale of unrestricted shares of Common Stock), in such amounts and subject to such terms and conditions as the
Committee may determine (including, without limitation, the achievement of performance goals). Such Awards may entail the transfer of
actual Shares to Award recipients and may include Awards designed to comply with or take advantage of the applicable local laws of
jurisdictions other than the United States.

1.9 Repayment If Conditions Not Met

If the Committee determines that all terms and conditions of the Plan and a Grantee’s Award Agreement were not satisfied, and that the
failure to satisfy such terms and conditions is material,

-10-



Exhibit 10.3

then the Grantee will be obligated to pay the Company immediately upon demand therefor, (a) with respect to a stock option and a stock
appreciation right, an amount equal to the excess of the Fair Market Value (determined at the time of exercise) of the Shares that were
delivered in respect of such exercised stock option or stock appreciation right, as applicable, over the exercise price paid therefor,

(b) with respect to restricted shares, an amount equal to the Fair Market Value (determined at the time such shares became vested) of
such restricted shares and (c) with respect to restricted stock units, an amount equal to the Fair Market Value (determined at the time of
delivery) of the Shares delivered with respect to the applicable delivery date, in each case with respect to clauses (a), (b) and (c) of this
Section 2.9, without reduction for any amount applied to satisfy withholding tax or other obligations in respect of such Award

Article 11T
MISCELLANEOUS

1.1 Amendment of the Plan

1.1.1  Unless otherwise provided in the Plan or in an Award Agreement, the Board may at any time and from time to time
suspend, discontinue, revise or amend the Plan in any respect whatsoever but, subject to Sections 1.3, 1.6.3 and 3.6, no such amendment
shall materially adversely impair the rights of the Grantee of any Award without the Grantee’s consent. Subject to Sections 1.3, 1.6.3 and
3.6, an Award Agreement may not be amended to materially adversely impair the rights of a Grantee without the Grantee’s consent.

1.1.2  Unless otherwise determined by the Board, and subject to Section 3.1.3, shareholder approval of any suspension,
discontinuance, revision or amendment will be obtained only to the extent necessary to comply with any applicable laws, regulations or
rules of a securities exchange or self-regulatory agency.

1.1.3 Notwithstanding anything in the Plan or any Award Agreement to the contrary, without stockholder approval, except as
otherwise permitted under Section 1.6.3, (i) no amendment or modification of the Plan or an Award Agreement may reduce the exercise
price of any stock option or the strike price of any stock appreciation right, (ii) no outstanding stock option or stock appreciation right
may be cancelled and replaced with a new stock option or stock appreciation right (with a lower exercise price or strike price, as the case
may be) or other Award or cash in a manner which would be reportable on the Company’s proxy statement as stock options or stock
appreciation rights which have been “repriced” (as such term is used in Item 402 of Regulation S-K promulgated under the Exchange
Act) and (iii) neither the Board nor the Committee may take any other action which is considered a “repricing” for purposes of the
stockholder approval rules of any applicable stock exchange on which the securities of the Company are listed.

1.2 Tax Withholding

Grantees shall be solely responsible for any applicable taxes (including, without limitation, income and excise taxes) and penalties, and
any interest that accrues thereon, that they incur in connection with the receipt, vesting or exercise of any Award. As a condition to the
delivery of any Shares, cash or other securities or property pursuant to any Award or the lifting or lapse of restrictions on any Award, or
in connection with any other event that gives rise to a federal or other governmental tax withholding obligation on the part of the
Company relating to an Award (including, without limitation, the Federal Insurance Contributions Act tax),

(a) the Company may deduct or withhold (or cause to be deducted or withheld) from any payment or distribution to a Grantee
whether or not pursuant to the Plan (including Shares otherwise deliverable),
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(b) the Committee will be entitled to require that the Grantee remit cash to the Company (through payroll deduction or
otherwise), or

(©) the Company may enter into any other suitable arrangements to withhold, in each case in an amount not to exceed in the
opinion of the Company the minimum amounts of such taxes required by law to be withheld.

1.3  Required Consents and Legends

1.1.1 If the Committee at any time determines that any Consent (as hereinafter defined) is necessary or desirable as a condition
of, or in connection with, the granting of any Award, the delivery of Shares or the delivery of any cash, securities or other property under
the Plan, or the taking of any other action thereunder (each such action, a “Plan Action”), then, subject to Section 3.14, such Plan Action
will not be taken, in whole or in part, unless and until such Consent will have been effected or obtained to the full satisfaction of the
Committee. The Committee may direct that any Certificate evidencing Shares delivered pursuant to the Plan will bear a legend setting
forth such restrictions on transferability as the Committee may determine to be necessary or desirable, and may advise the transfer agent
to place a stop transfer order against any legended shares.

1.1.2  The term “Consent” as used in this Article III with respect to any Plan Action includes:

(a) any and all listings, registrations or qualifications in respect thereof upon any securities exchange or under any federal,
state, or local law, or law, rule or regulation of a jurisdiction outside the United States;

(b) any and all written agreements and representations by the Grantee with respect to the disposition of Shares, or with
respect to any other matter, which the Committee may deem necessary or desirable to comply with the terms of any such listing,
registration or qualification or to obtain an exemption from the requirement that any such listing, qualification or registration be made;

(©) any and all other consents, clearances and approvals in respect of a Plan Action by any governmental or other regulatory
body or any stock exchange or self-regulatory agency;

(d) any and all consents by the Grantee to:

€8 the Company’s supplying to any third-party recordkeeper of the Plan such personal information as the Committee
deems advisable to administer the Plan,

2) the Company’s deducting amounts from the Grantee’s wages, or another arrangement satisfactory to the
Committee, to reimburse the Company for advances made on the Grantee’s behalf to satisfy certain withholding and other tax
obligations in connection with an Award,

3) the Company’s imposing sales and transfer procedures and restrictions and hedging restrictions on Shares
delivered under the Plan, and

(e) any and all consents or authorizations required to comply with, or required to be obtained under, applicable local law or

otherwise required by the Committee. Nothing herein will require the Company to list, register or qualify the Shares on any securities
exchange.
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14 Right of Offset

The Company will have the right to offset against its obligation to deliver Shares (or other property or cash) under the Plan or any Award
Agreement any outstanding amounts (including, without limitation, travel and entertainment or advance account balances, loans,
repayment obligations under any Awards, or amounts repayable to the Company pursuant to tax equalization, housing, automobile or
other programs) that the Grantee then owes to the Company and any amounts the Committee otherwise deems appropriate pursuant to
any tax equalization policy or agreement. Notwithstanding the foregoing, if an Award provides for the deferral of compensation within
the meaning of Section 409A of the Code, the Committee will have no right to offset against its obligation to deliver Shares (or other
property or cash) under the Plan or any Award Agreement if such offset could subject the Grantee to the additional tax imposed under
Section 409A of the Code in respect of an outstanding Award.

1.5 Nonassignability; No Hedging

Unless otherwise provided in an Award Agreement, no Award (or any rights and obligations thereunder) granted to any person under the
Plan may be sold, exchanged, transferred, assigned, pledged, hypothecated or otherwise disposed of or hedged, in any manner (including
through the use of any cash-settled instrument), whether voluntarily or involuntarily and whether by operation of law or otherwise, other
than by will or by the laws of descent and distribution, and all such Awards (and any rights thereunder) will be exercisable during the life
of the Grantee only by the Grantee or the Grantee’s legal representative. Notwithstanding the foregoing, the Committee may permit,
under such terms and conditions that it deems appropriate in its sole discretion, a Grantee to transfer any Award to any person or entity
that the Committee so determines. Any sale, exchange, transfer, assignment, pledge, hypothecation or other disposition in violation of
the provisions of this Section 3.5 will be null and void and any Award which is hedged in any manner will immediately be forfeited. All
of the terms and conditions of the Plan and the Award Agreements will be binding upon any permitted successors and assigns.

1.6 Change in Control

1.1.1 The Committee may provide in any Award Agreement for provisions relating to a Change in Control, including, without
limitation, the acceleration of the exercisability of, or the lapse of restrictions or deemed satisfaction of performance goals with respect
to, any outstanding Awards.

1.1.2  In the event of a Change in Control, a Grantee’s Award shall be treated, to the extent determined by the Committee to be
permitted under Section 409A, in accordance with one or more of the following methods as determined by the Committee in its sole
discretion: (i) settle such Awards for an amount (as determined in the sole discretion of the Committee) of cash or securities, where in the
case of stock options and stock appreciation rights, the value of such amount, if any, will be equal to the in-the-money spread value (if
any) of such awards; (ii) provide for the assumption of or the issuance of substitute awards that will substantially preserve the otherwise
applicable terms of any affected Awards previously granted under the Plan, as determined by the Committee in its sole discretion;

(1i1) modify the terms of such awards to add events, conditions or circumstances (including termination of directorship within a specified
period after a Change in Control) upon which the vesting of such Awards or lapse of restrictions thereon will accelerate; (iv) deem any
performance conditions satisfied at target, maximum or actual performance through closing or provide for the performance conditions to
continue (as is or as adjusted by the Committee) after closing; or (v) provide that for a period of at least 20 days prior to the Change in
Control, any stock options or stock appreciation rights that would not otherwise become exercisable prior to the Change in Control will
be exercisable as to all Shares subject thereto (but any such exercise will be contingent upon and subject to the
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occurrence of the Change in Control and if the Change in Control does not take place within a specified period after giving such notice
for any reason whatsoever, the exercise will be null and void) and that any stock options or stock appreciation rights not exercised prior
to the consummation of the Change in Control will terminate and be of no further force and effect as of the consummation of the Change
in Control. For the avoidance of doubt, in the event of a Change in Control where all stock options and stock appreciation rights are
settled for an amount (as determined in the sole discretion of the Committee) of cash or securities, the Committee may, in its sole
discretion, terminate any stock option or stock appreciation right for which the exercise price is equal to or exceeds the per share value of
the consideration to be paid in the Change in Control transaction without payment of consideration therefor. Similar actions to those
specified in this Section 3.6.2 may be taken in the event of a merger or other corporate reorganization that does not constitute a Change
in Control.

1.7  Right of Discharge Reserved

Neither the grant of an Award nor any provision in the Plan or in any Award Agreement will (1) confer upon any Grantee the right to
remain in the service of Orion as a Non-Employee Director or affect any right which Orion or any Subsidiary may have to terminate or
alter the terms and conditions of such service or (2) create any obligation on behalf of the Board to nominate any Non-Employee
Director for re-election to the Board by Orion’s shareholders.

1.8  Nature of Payments

1.1.1 Any and all grants of Awards and deliveries of Common Stock, cash, securities or other property under the Plan will be in
consideration of services performed or to be performed for Orion or any Subsidiary by the Grantee. Awards under the Plan may, in the
discretion of the Committee, be made in substitution in whole or in part for cash or other compensation otherwise payable to a Grantee.
Only whole Shares will be delivered under the Plan. Awards will, to the extent reasonably practicable, be aggregated in order to
eliminate any fractional shares. Fractional shares may, in the discretion of the Committee, be forfeited or be settled in cash or otherwise
as the Committee may determine.

1.1.2  All such grants and deliveries of Shares, cash, securities or other property under the Plan will constitute a special
discretionary incentive payment to the Grantee, will not entitle the Grantee to the grant of any future Awards and will not be required to
be taken into account in computing the amount of salary or compensation of the Grantee for the purpose of determining any
contributions to or any benefits under any pension, retirement, profit-sharing, bonus, life insurance, severance or other benefit plan of the
Company or under any agreement with the Grantee, unless the Company specifically provides otherwise.

1.9 Non-Uniform Determinations

1.1.1 The Committee’s determinations under the Plan and Award Agreements need not be uniform and any such determinations
may be made by it selectively among persons who receive, or are eligible to receive, Awards under the Plan (whether or not such persons
are similarly situated). Without limiting the generality of the foregoing, the Committee will be entitled, among other things, to make non-
uniform and selective determinations under Award Agreements, and to enter into non-uniform and selective Award Agreements, as to
(a) the persons to receive Awards, (b) the terms and provisions of Awards and (c¢) whether a Grantee’s has separated from service for
purposes of the Plan.

1.1.2  To the extent the Committee deems it necessary, appropriate or desirable to comply with foreign law or practices and to

further the purposes of the Plan, the Committee may, in its sole discretion and without amending the Plan, (i) establish special rules
applicable to
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Awards to Grantees who are foreign nationals, are employed outside the United States or both and grant Awards (or amend existing
Awards) in accordance with those rules and (ii) cause Orion to enter into an agreement with any local Subsidiary pursuant to which such
Subsidiary will reimburse the Company for the cost of such equity incentives.

1.10  Other Payments or Awards

Nothing contained in the Plan will be deemed in any way to limit or restrict the Company from making any award or payment to any
person under any other plan, arrangement or understanding, whether now existing or hereafter in effect.

1.11 Plan Headings

The headings in the Plan are for the purpose of convenience only and are not intended to define or limit the construction of the
provisions hereof.

1.12 Termination of Plan

The Board reserves the right to terminate the Plan at any time; provided, however, that, in any case, the Plan will terminate on the day
before the 10™ anniversary of the Effective Date, and provided further, that all Awards made under the Plan before its termination will
remain in effect until such Awards have been satisfied or terminated in accordance with the terms and provisions of the Plan and the
applicable Award Agreements.

1.13 Clawback/Recapture Policy

Awards under the Plan shall be subject to the clawback or recapture policy, if any, that the Company may adopt from time to time to the
extent provided in such policy and, in accordance with such policy, may be subject to the requirement that the Awards be repaid to the
Company after they have been distributed to the Grantee.

1.14  Section 409A

1.1.1  All Awards made under the Plan that are intended to be “deferred compensation” subject to Section 409A shall be
interpreted, administered and construed to comply with Section 409A, and all Awards made under the Plan that are intended to be
exempt from Section 409A shall be interpreted, administered and construed to comply with and preserve such exemption. The Board and
the Committee shall have full authority to give effect to the intent of the foregoing sentence. To the extent necessary to give effect to this
intent, in the case of any conflict or potential inconsistency between the Plan and a provision of any Award or Award Agreement with
respect to an Award, the Plan shall govern.

1.1.2  Without limiting the generality of Section 3.14.1, with respect to any Award made under the Plan that is intended to be
“deferred compensation” subject to Section 409A:

(a) any payment due upon a Grantee’s ceasing to provide services to the Company shall be paid only upon such Grantee’s
separation from service from the Company within the meaning of Section 409A;

(b) any payment to be made with respect to such Award in connection with the Grantee’s separation from service from the
Company within the meaning of Section 409A (and any other payment that would be subject to the limitations in Section 409A(a)(2)(B)
of the Code) shall be delayed until six months after the Grantee’s separation from service (or earlier death) in accordance with the
requirements of Section 409A;
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(©) to the extent necessary to comply with Section 409A, any other securities, other Awards or other property that the
Company may deliver in lieu of Shares in respect of an Award shall not have the effect of deferring delivery or payment beyond the date
on which such delivery or payment would occur with respect to the Shares that would otherwise have been deliverable (unless the
Committee elects a later date for this purpose in accordance with the requirements of Section 409A);

(d) with respect to any required Consent described in Section 3.3 or the applicable Award Agreement, if such Consent has not
been effected or obtained as of the latest date provided by such Award Agreement for payment in respect of such Award and further delay
of payment is not permitted in accordance with the requirements of Section 409A, such Award or portion thereof, as applicable, will be
forfeited and terminate notwithstanding any prior earning or vesting;

(e) if the Award includes a “series of installment payments” (within the meaning of Section 1.409A-2(b)(2)(iii) of the
Treasury Regulations), the Grantee’s right to the series of installment payments shall be treated as a right to a series of separate payments
and not as a right to a single payment;

® if the Award includes “dividend equivalents” (within the meaning of Section 1.409A-3(e) of the Treasury Regulations),
the Grantee’s right to the dividend equivalents shall be treated separately from the right to other amounts under the Award; and

(2) for purposes of determining whether the Grantee has experienced a separation from service from the Company within the
meaning of Section 409A, “subsidiary” shall mean a corporation or other entity in a chain of corporations or other entities in which each
corporation or other entity, starting with Orion, has a controlling interest in another corporation or other entity in the chain, ending with
such corporation or other entity. For purposes of the preceding sentence, the term “controlling interest” has the same meaning as
provided in Section 1.414(c)-2(b)(2)(i) of the Treasury Regulations, provided that the language “at least 20 percent” is used instead of
“at least 80 percent” each place it appears in Section 1.414(c)-2(b)(2)(i) of the Treasury Regulations.

1.15 Governing Law

THE PLAN AND ALL AWARDS MADE AND ACTIONS TAKEN THEREUNDER SHALL BE GOVERNED BY AND
CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK, WITHOUT REFERENCE TO PRINCIPLES
OF CONFLICT OF LAWS.

1.16 Choice of Forum

1.1.1 THE COMPANY AND EACH GRANTEE, AS A CONDITION TO SUCH GRANTEE’S PARTICIPATION IN THE
PLAN, HEREBY IRREVOCABLY SUBMIT TO THE EXCLUSIVE JURISDICTION OF ANY STATE OR FEDERAL COURT
LOCATED IN THE COUNTY OF NEW YORK OVER ANY SUIT, ACTION OR PROCEEDING ARISING OUT OF OR RELATING
TO OR CONCERNING THE PLAN. The Company and each Grantee, as a condition to such Grantee’s participation in the Plan,
acknowledge that the forum designated by this Section 3.16.1 has a reasonable relation to the Plan and to the relationship between such
Grantee and the Plan.

1.1.2  The agreement by the Company and each Grantee as to forum is independent of the law that may be applied in the action,

and the Company and each Grantee, as a condition to such Grantee’s participation in the Plan (a) agree to such forum even if the forum
may under
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applicable law choose to apply non-forum law, (b) hereby waive, to the fullest extent permitted by applicable law, any objection which
the Company or such Grantee now or hereafter may have to personal jurisdiction or to the laying of venue of any such suit, action or
proceeding in any court referred to in Section 3.16.1, (c) undertake not to commence any action arising out of or relating to or
concerning this Plan in any forum other than the forum described in this Section 3.16 and (d) agree that, to the fullest extent permitted by
applicable law, a final and non-appealable judgment in any such suit, action or proceeding in any such court shall be conclusive and
binding upon the Company and each Grantee

1.17 Severability; Entire Agreement

If any of the provisions of the Plan or any Award Agreement is finally held to be invalid, illegal or unenforceable (whether in whole or in
part), such provision will be deemed modified to the extent, but only to the extent, of such invalidity, illegality or unenforceability and
the remaining provisions will not be affected thereby; provided that, if any of such provisions is finally held to be invalid, illegal, or
unenforceable because it exceeds the maximum scope determined to be acceptable to permit such provision to be enforceable, such
provision will be deemed to be modified to the minimum extent necessary to modify such scope in order to make such provision
enforceable hereunder. The Plan and any Award Agreements contain the entire agreement of the parties with respect to the subject matter
thereof and supersede all prior agreements, promises, covenants, arrangements, communications, representations and warranties between
them, whether written or oral with respect to the subject matter thereof.

1.18 Waiver of Claims

Each Grantee of an Award recognizes and agrees that before being selected by the Committee to receive an Award he or she has no right
to any benefits under the Plan. Accordingly, in consideration of the Grantee’s receipt of any Award hereunder, he or she expressly waives
any right to contest the amount of any Award, the terms of any Award Agreement, any determination, action or omission hereunder or
under any Award Agreement by the Committee, the Company or the Board, or any amendment to the Plan or any Award Agreement
(other than an amendment to the Plan or an Award Agreement to which his or her consent is expressly required by the express terms of
an Award Agreement). Nothing contained in the Plan, and no action taken pursuant to its provisions, shall create or be construed to create
a trust of any kind or a fiduciary relationship between the Company and any Grantee. The Plan is not intended to be subject to the
Employee Retirement Income Security Act of 1974, as amended.

1.19 No Liability With Respect to Tax Qualification or Adverse Tax Treatment

Notwithstanding anything to the contrary contained herein, in no event shall the Company be liable to a Grantee on account of an
Award’s failure to (a) qualify for favorable United States or foreign tax treatment or (b) avoid adverse tax treatment under United States
or foreign law, including, without limitation, Section 409A.

1.20 No Third-Party Beneficiaries

Except as expressly provided in an Award Agreement, neither the Plan nor any Award Agreement will confer on any person other than

the Company and the Grantee of any Award any rights or remedies thereunder. The exculpation and indemnification provisions of
Section 1.3.4 will inure to the benefit of a Covered Person’s estate and beneficiaries and legatees.
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1.21  Successors and Assigns of the Company

The terms of the Plan will be binding upon and inure to the benefit of the Company and any successor entity, including as contemplated
by Section 3.6.

1.22  Waiver of Jury Trial

EACH GRANTEE WAIVES ANY RIGHT IT MAY HAVE TO TRIAL BY JURY IN RESPECT OF ANY LITIGATION BASED ON,
ARISING OUT OF, UNDER OR IN CONNECTION WITH THE PLAN.

1.23 Date of Adoption and Approval of Shareholders

The Plan was adopted by the Board on May 30, 2023 (the “Effective Date”) and is effective from such date, provided that the
Plan is approved by the stockholders at the 2023 Annual Meeting of the Company.
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Exhibit 31.1 Certification by Corning F. Painter pursuant to Rule 13a-14(a) of the Securities Exchange Act of 1934.

1, Corning Painter, certify that:

1. Ihave reviewed this quarterly report on Form 10-Q of Orion S.A.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light
of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition,
results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant's other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-
15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a.

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material
information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in
which this report is being prepared;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles;

Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the
disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

Disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registrant's most recent fiscal quarter (the
registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant's internal
control over financial reporting; and

5. The registrant's other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant's auditors
and the audit committee of the registrant's board of directors (or persons performing the equivalent functions):

a.  All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely
affect the registrant's ability to record, process, summarize and report financial information; and
b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal control over financial
reporting.
Date: August 9, 2023 /s/ Corning Painter

Chief Executive Officer



Exhibit 31.2 Certification by Jeffrey Glajch pursuant to Rule 13a-14(a) of the Securities Exchange Act of 1934.

1, Jeftrey Glajch, certify that:

1. Ihave reviewed this quarterly report on Form 10-Q of Orion S.A.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light
of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition,
results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant's other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-
15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a.  Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material
information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in
which this report is being prepared;

b. Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles;

c. Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the
disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d. Disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registrant's most recent fiscal quarter (the
registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant's internal
control over financial reporting; and

5. The registrant's other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant's auditors
and the audit committee of the registrant's board of directors (or persons performing the equivalent functions):

a.  All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely
affect the registrant's ability to record, process, summarize and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal control over financial
reporting.

Date: August 9, 2023 [s/ Jeffrey Glajch

Chief Financial Officer



Exhibit 32.1 Certification by Corning F. Painter pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.
CERTIFICATION

In connection with the Quarterly Report of Orion S.A. on Form 10-Q for the quarterly period ended June 30, 2023 as filed with the Securities and Exchange Commission on the date
hereof (the “Report™), I, Corning Painter, Chief Executive Officer, certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002,
that:

1. The Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

Date: August 9, 2023 /s/ Corning Painter
Chief Executive Officer



Exhibit 32.2 Certification by Jeffrey Glajch pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

CERTIFICATION

In connection with the Quarterly Report of Orion S.A. on Form 10-Q for the quarterly period ended June 30, 2023 as filed with the Securities and Exchange Commission on the date
hereof (the “Report”), I, Jeffrey Glajch, Chief Financial Officer, certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002,
that:

1. The Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934; and
2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

Date: August 9, 2023 [s/ Jeftrey Glajch
Chief Financial Officer



