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Accession Letter

To:

From:

Dated:

Nordic Trustee & Agency AB (publ) as Security Agen:

Fiven AS and Materiaux Ceramigques SA

23 August 2019

Dear Sirs and Madams

Guarantee & Adherence Agreement
dated 30 April 2019 (the "Guarantee and Adherence Agreement"}

We refer to the Guarantee and Adherence Agreement. This is an Acoession Letter.
Terms defined in the Guarantee and Adherence Agreement have the same meaning in
this Accession Letter unless given a different meaning in this Accession Letter.

Materiaux Ceramiques SA agrees to become a Guarantar and to be bound by the
terms of the Guarantee and Adherence Agreement pursuant to Clause 21 [Acceding
Guarantor) of the Guarantee and Adherence Agreement. ¥ ateriaux Ceramiques SA is a
company duly incorporated under the laws of Belgiurm and is a limited liability
company, with registration number 0723.746.692.

Notwithstanding any other provision in the Finance Documents, the tctal liability of
Materiaux Ceramiques SA under the Finance Documents shall not incluce any liability
which would constitute unlawful financial assistance {as Jetermined in article 329 of
the Belgian Companies Code, or article 5:152 of the Beldan Code of Companies and
Associations Code).

Notwithstanding any other provision in the Finance Documents, the tctal liability of
Materiaux Ceramiques SA for the obligations of any othe- Group Company under the
Finance Documents (i) in case of the obligations of la Group Company that is a
Subsidiary of Materiaux Ceramiques SA, exclude the otligations of that Subsidiary
under the Guarantee and Adherence Agreement, and (ii) n case of the oaligations of a
Group Company that is not a direct or indirect Subsidiary of Materiaux Cerarriques SA,
shall at all times be limited to an amount (without double counting) not 2xceeding the
sum of:

a. the aggregate of all principal amounts, either directly or througk one or more
other Group Companies (through intra-group loa~s or otherwise anc whether
retained for its own purposes or on-lent) mzde available to Materiaux
Ceramiques SA under any intra-group arrangemr 2nt (including through the
subscription of debt instruments) using proceeds made availablz pursuant to
the Terms and Conditions; and

b. 85 per cent of the higher of Materiaux Ceramigu=s SA's net asset value (netto
actief/actif net) pursuant to its latest audited unonsolidated arnua financial
statements (i) the date of this Accession Letter ard (ii) the date on which the
demand is made on it.



For this purpose "net asset value" will be determined in aezordance with of zrticle 617
of the Belgian Companies Code, or article 5:152 of the Bekian Code of Companies and
Associations Code, and accounting principles generally accepted in Belgium. In the
event of a dispute over the net asset value of Materizux Ceramiques SA for the
purposes of this clause, a certificate of such amount f-=m the statutory auditors of
Materiaux Ceramiques SA (or, if none, an indepenc=nt firm of accountants of
international reputation) shall be conclusive, save in the z=se of manifest errcr.

Materiaux Ceramiques SA's administrative details are as *dllows:
Address: Route de Villers 19, 4162 Hody (Belgium)

E-mail: Ci.JE'm‘i\aS‘. ' (::ra FE? \,’é_,}:ﬁven »<OM
Attention: ‘H_BAI\FA.S (.THW)K()\/

The Guarantor hereby submits to the exclusive jurisciction of the CZity Court of
Stockholm (Sw. Stockholms tingsrdtt) to settle any Disg.t2, provided, however, that
the Secured Parties shall have the right to take proceedirgs relating to a Disp ate in any
other courts with jurisdiction. The Guarantor hereby appoints and constitLtes Fiven
AS, as its attorney in-fact upon whom process may be servad in any suit or proceeding
arising out of or relating to this Accession Letter, thz Suarantee and Adherence
Agreement or the transactions contemplated thereby. Szrvice of process upon Fiven
AS shall be deemed, in every respect, effective service of process upon a1y of the
undersigned Guarantor.

This Accession Letter is governed by Swedish law.



4‘

Fiven AS
M

Name: Stéphane Feldmann




