
 
 

 
 

EXHIBIT C 

FORM OF CERTIFICATE OF TRANSFER  

Azelis Finance NV 
Posthofbrug 12 
box 6,  
B-2600  
Antwerp 
Belgium 
 
Citibank Europe plc 
1 North Wall Quay 
Dublin 1  
Ireland 
 
Re: 5.75% Senior Notes due 2028 
 
(Common Code_________________; ISIN_________________) 
 

Reference is hereby made to the indenture, dated as of March 15, 2023, among, inter alios, 
Azelis Finance NV, a limited liability company (naamloze vennootschap / société anonyme) 
organized under the laws of Belgium, having its statutory seat at Posthofbrug 12, box 6, B-2600 
Antwerp, Belgium and registered with the Crossroads Bank for Enterprises under number 
0769.621.754 (Business Court of Antwerp, division Antwerp) and its successors (the “Issuer”), 
Azelis Group NV, a limited liability company (naamloze vennootschap / société anonyme) 
organized under the laws of Belgium with its registered office at Posthofbrug 12, box 6, B-2600 
Antwerp, Belgium and registered with the Crossroads Bank for Enterprises under number 
0769.555.240 (Business Court of Antwerp, division Antwerp), as parent guarantor, Citibank, N.A., 
London Branch, as trustee and Citibank Europe plc, as paying agent, transfer agent and registrar 
(the “Registrar”) in respect of the Issuer’s 5.75% senior notes due 2028. Capitalized terms used 
but not defined herein shall have the meanings given to them in this Indenture. 

___________________, (the “Transferor”) owns and proposes to transfer the Note[s] or 
interest in such Note[s] specified in Annex A hereto, in the principal amount of €___________ 
(the “Transfer”), to ___________________________ (the “Transferee”), as further specified in 
Annex A hereto. In connection with the Transfer, the Transferor hereby certifies that: 

[CHECK ALL THAT APPLY] 

1.  Check if Transferee will take delivery of a beneficial interest in the 144A 
Global Note or a Definitive Registered Note Pursuant to Rule 144A. The Transfer is being 
effected pursuant to and in accordance with Rule 144A under the U.S. Securities Act of 1933, as 
amended (the “Securities Act”), and, accordingly, the Transferor hereby further certifies that the 
beneficial interest or Definitive Registered Note is being transferred to a Person that the Transferor 
reasonably believed and believes is purchasing the beneficial interest or Definitive Registered Note 
for its own account, or for one or more accounts with respect to which such Person exercises sole 



 
 

 
 

investment discretion, and such Person and each such account is a “qualified institutional buyer” 
within the meaning of Rule 144A in a transaction meeting the requirements of Rule 144A and such 
Transfer is in compliance with any applicable blue sky securities laws of any state of the United 
States. Upon consummation of the proposed Transfer in accordance with the terms of this 
Indenture, the transferred beneficial interest or Definitive Registered Note will be subject to the 
restrictions on transfer enumerated in the Restricted Notes Legend printed on the 144A Global 
Note and/or the Definitive Registered Note and in this Indenture and under the Securities Act. 

2.   Check if Transferee will take delivery of a beneficial interest in the 
Regulation S Global Note or a Definitive Registered Note pursuant to Regulation S. The 
Transfer is being effected pursuant to and in accordance with Rule 903 or Rule 904 of Regulation 
S under the Securities Act and, accordingly, the Transferor hereby further certifies that (i) the 
Transfer is not being made to a Person in the United States and (x) at the time the buy order was 
originated, the Transferee was outside the United States or such Transferor and any Person acting 
on its behalf reasonably believed and believes that the Transferee was outside the United States or 
(y) the transaction was executed in, on or through the facilities of a designated offshore securities 
market and neither such Transferor nor any Person acting on its behalf knows that the transaction 
was prearranged with a buyer in the United States, (ii) no directed selling efforts have been made 
in contravention of the requirements of Rule 903(b) or Rule 904(b) of Regulation S under the 
Securities Act and (iii) the transaction is not part of a plan or scheme to evade the registration 
requirements of the Securities Act and the transferred beneficial interest will be held immediately 
after such Transfer through the NBB-SSS, Euroclear or Clearstream, as applicable. Upon 
consummation of the proposed transfer in accordance with the terms of this Indenture, the 
transferred beneficial interest or Definitive Registered Note will be subject to the restrictions on 
transfer enumerated in the Restricted Notes Legend printed on the Regulation S Global Note and/or 
the Definitive Registered Note and in this Indenture and under the Securities Act. 

3.   Check if Transferee will take delivery of a beneficial interest in an Unrestricted 
Global Note or of an Unrestricted Definitive Registered Note. 

(a)   Check if Transfer is pursuant to Rule 144. (i) The Transfer is being effected 
pursuant to and in accordance with Rule 144 under the Securities Act and in compliance with the 
transfer restrictions contained in this Indenture and any applicable blue sky securities laws of any 
state of the United States and (ii) the restrictions on transfer contained in this Indenture and the 
Restricted Notes Legend are not required in order to maintain compliance with the Securities Act. 
Upon consummation of the proposed Transfer in accordance with the terms of this Indenture, the 
transferred beneficial interest or Definitive Registered Note will no longer be subject to the 
restrictions on transfer enumerated in the Restricted Notes Legend printed on the Restricted Global 
Notes or Restricted Definitive Registered Notes and in this Indenture. 

(b)   Check if Transfer is Pursuant to Regulation S. (i) The Transfer is being 
effected pursuant to and in accordance with Rule 903 or Rule 904 of Regulation S under the 
Securities Act and in compliance with the transfer restrictions contained in this Indenture and any 
applicable blue sky securities laws of any state of the United States and (ii) the restrictions on 
transfer contained in this Indenture and the Restricted Notes Legend are not required in order to 
maintain compliance with the Securities Act. Upon consummation of the proposed Transfer in 
accordance with the terms of this Indenture, the transferred beneficial interest or Definitive 



 
 

 
 

Registered Note will no longer be subject to the restrictions on transfer enumerated in the 
Restricted Notes Legend printed on the Restricted Global Notes or Restricted Definitive 
Registered Notes and in this Indenture. 

(c)   Check if Transfer is Pursuant to an Effective Registration Statement. The 
Transfer is being effected in compliance with the transfer restrictions contained in this Indenture 
and any applicable blue sky securities laws of any state of the United States pursuant to an effective 
registration statement under the Securities Act and in compliance with the prospectus delivery 
requirements of the Securities Act. 

(d)   Check if Transfer is Pursuant to Other Exemption. (i) The Transfer is being 
effected pursuant to and in compliance with an exemption from the registration requirements of 
the Securities Act other than Rule 144, Rule 903 or Rule 904 and in compliance with the transfer 
restrictions contained in this Indenture and any applicable blue sky securities laws of any State of 
the United States and (ii) the restrictions on transfer contained in this Indenture and the Restricted 
Notes Legend are not required in order to maintain compliance with the Securities Act. Upon 
consummation of the proposed Transfer in accordance with the terms of this Indenture, the 
transferred beneficial interest or Definitive Registered Note will not be subject to the restrictions 
on transfer enumerated in the Restricted Notes Legend printed on the Restricted Global Notes or 
Restricted Definitive Registered Notes and in this Indenture. 

4.   Check if Transfer is to the Issuer or any of its Subsidiaries. The transfer is 
being effected in compliance with the transfer restrictions contained in this Indenture and any 
applicable blue sky securities laws of any state of the United States. 

This certificate and the statements contained herein are made for your benefit and the 
benefit of the Issuer. 

_________________________________________   
[Insert Name of Transferor] 

By:  _____________________________________  
Name: 
Title: 

 

Dated:  ___________________________________  

ANNEX A TO CERTIFICATE OF TRANSFER   

1. The Transferor owns and proposes to transfer the following: 

[CHECK ONE OF (a) OR (b)] 

(a) a beneficial interest in the: 



 
 

 
 

(i) 144A Global Note (ISIN: ____________; Common Code: 
_______________), or 

(ii) Regulation S Global Note (ISIN: _____________; Common Code: 
_____________), or 

(b) a Restricted Definitive Registered Note. 

2. After the Transfer the Transferee will hold: 

[CHECK ONE] 

(a) a beneficial interest in the: 

(i) 144A Global Note (ISIN: ____________; Common Code: 
_______________), or 

(ii) Regulation S Global Note (ISIN: ____________; Common Code: 
_______________), or 

(iii) Unrestricted Global Note (ISIN: ____________; Common Code: 
_______________), or 

(b) a Restricted Definitive Registered Note, or 

(c) an Unrestricted Definitive Registered Note, 

in accordance with the terms of this Indenture. 
 
  


	Section 1.01. Definitions.
	Section 1.02. Other Definitions.
	Section 1.03. Rules of Construction.
	(i) a term has the meaning assigned to it;
	(ii)  “or” is not exclusive;
	(iii) “including” means including without limitation;
	(iv) words in the singular include the plural and words in the plural include the singular; and
	(v) unsecured Indebtedness shall not be deemed to be subordinate or junior to secured Indebtedness merely by virtue of its nature as unsecured Indebtedness.

	Section 1.04. Belgian Terms.
	(a) “gross negligence” means zware fout/faute grave;
	(b) “willful misconduct” means opzettelijke fout/faute intentionnelle;
	(c) a “liquidator”, “assignee”, “receiver”, “equestrator” or similar officer includes any insolventiefunctionaris/praticien de l’insolvabilité, curator/curateur, vereffenaar/liquidateur, gedelegeerd rechter/juge délégué, gerechtsmandataris/mandataire ...
	(d) “Lien” includes any mortgage (hypotheek/hypothèque), pledge (pand/nantissement), any mandate to grant a mortgage, a pledge or any other real security (mandaat/mandat), privilege (voorrecht/privilège), reservation of title arrangement (eigendomsvoo...
	(e) a person being “unable to pay its debts” is that person being in a state of cessation of payments (staking van betaling/cessation de paiements);
	(f) an “insolvency” includes any insolventieprocedure/procedure d’insolvabilité, gerechtelijke reorganisatie/réorganisation judiciaire, faillissement/faillite and any other concurrence between creditors (samenloop van schuldeisers/concours des créanci...
	(g) a “suspension of payments”, “moratorium of any indebtedness” or “reorganization” includes any of these terms in the context of gerechtelijke reorganisatie/réorganisation judiciaire or staking van betaling/cessation de paiements;
	(h) “winding up”, “administration” or “dissolution” includes any vereffening/ liquidation, ontbinding/dissolution, faillissement/faillite and sluiting van een onderneming/ fermeture d’une enterprise;
	(i) an “amalgamation”, “demerger”, “merger”, “consolidation” or “corporate reconstruction” includes a overdracht van algemeenheid/transfert d’universalité, overdracht van bedrijfstak/transfert de branche d’activité, splitsing/scission and fusie/fusion...
	(j)  a “successor” means an algemene rechtsopvolger/successeur universel;
	(k) the “Belgian Companies and Associations Code” means the Belgian Wetboek van Vennootschappen en Verenigingen/Code des sociétés et des associations, as amended from time to time;
	(l) “guarantee” means, only for the purpose of the guarantee granted by an Obligor incorporated in Belgium under this Agreement, an independent guarantee and not a surety (borg/cautionnement); and
	(m) a company being “incorporated” in Belgium or of which its “jurisdiction of incorporation” is Belgium, means that such company has its statutory seat in Belgium.

	Section 1.05. French Terms.
	(a) a winding-up, administration or dissolution or reorganization or relief, arrangement, adjustment, proposal, includes a redressement judiciaire, cession totale de l’entreprise, a liquidation judiciaire, a sauvegarde or a sauvegarde accélérée under ...
	(b) a composition, reorganization or relief, arrangement, adjustment, proposal, assignment or similar arrangement with any creditor includes a conciliation or a mandat ad hoc under articles L. 611-3 to L. 611-15 of the French Code de commerce;
	(c) a compulsory manager, custodian, receiver, manager, examiner, supervisor, assignee, trustee, sequestrator or administrator or similar officer includes an administrateur judiciaire, a mandataire ad hoc, a conciliateur, a mandataire liquidateur or a...
	(d) a guarantee includes any type of “sûreté personnelle” as defined in article 2287-1 of the French Code civil;
	(e) a reconstruction includes any contribution of part of its business in consideration of shares (apport partiel d’actifs) and any demerger (scission) implemented in accordance with articles L.236-1 to L.236-24 of the French Code de commerce;
	(f) a person being unable to pay its debts or insolvent or bankrupt includes that person being in a state of cessation des paiements as defined in article L. 631-1 of the French Code de commerce;
	(g) bankruptcy or insolvency proceedings includes sauvegarde, sauvegarde accélérée, redressement judiciaire or liquidation judiciaire under French law; and
	(h) bankruptcy law means any bankruptcy or insolvency proceedings under Livre VI of the French Code de commerce.

	Section 1.06. Spanish Terms.
	(a) an “insolvency proceeding” includes a declaración de concurso, con independencia de su carácter necesario o voluntario, (including, with respect to a member of the Group incorporated in Spain, any notice to a competent court pursuant to articles 5...
	(b) a “winding-up”, “administration” or “dissolution” includes, without limitation, disolución (including falling into any of the categories set out in Article 363 of the Spanish Companies Act), liquidación, procedimiento concursal or any other simila...
	(c) a “receiver”, “administrator” or the like includes, without limitation, administración del concurso, administrador concursal, a liquidador or any other person performing the same function;
	(d) a “composition”, “compromise”, “assignment” or “arrangement” with any creditor includes the celebration of a convenio; in the context of a concurso, any notice to a competent court pursuant to article 585 et seq. of the Spanish Insolvency Law, any...
	(e) a “matured obligation” includes, without limitation, any crédito líquido, vencido y exigible;
	(f) a “Lien” includes, without limitation, any prenda, hipoteca, garantía financiera pignoraticia and any other garantía real o personal, derecho de retención, crédito privilegiado, preminencia en el orden de prelación de créditos or other transaction...
	(g) “willful misconduct” means “dolo”; and
	(h) a person being “unable to pay its debts” includes that person being in a state of insolvencia or concurso as provided for in the Spanish Insolvency Law.
	(i)  For the purposes of this Indenture:
	“Spanish Civil Code” means the Spanish Código Civil, as amended from time to time.
	“Spanish Civil Procedural Act” means the Spanish Law 1/2000, of 7 January, on Civil Procedural Act (Ley de Enjuiciamiento Civil), as amended from time to time.
	“Spanish Companies Act” means the Spanish Royal Legislative Decree of 2 July 2010 relating to Capital Companies (Real Decreto Legislativo 1/2010, de 2 de Julio, por el que se aprueba el Texto Refundido de la Ley de Sociedades de Capital), as amended f...
	“Spanish Guarantor” means Azelis España, S.A or, if applicable, any other Guarantor incorporated in Spain.
	“Spanish Insolvency Law” means the Spanish Royal Decree Law 1/2020, dated 5 May (Real Decreto Legislativo 1/2020, de 5 de mayo, por el que se aprueba el texto refundido de la Ley Concursal), as amended from time to time.
	“Spanish Public Document” means a Spanish law documento público, being either an escritura pública or a póliza o efecto intervenido por notario español.


	Section 1.07. Italian Terms.
	(a)  “Tranche A” means a portion of the Notes equal to an aggregate principal amount that is used to fund the financing or refinancing of the acquisition consideration paid by the Issuer or any other Guarantor for the acquisition of any shares of an I...
	(b) “Tranche B” means any amount of the Notes other than the Tranche A.
	For the avoidance of doubt, Trance A and Tranche B are notional tranches for the purpose of this Section 1.07 and Section 10.07(e) only and the Notes shall constitute a single series of notes as otherwise described in these Section.
	(c) “Italian Banking Law” means the Italian legislative decree No. 385 of 1 September 1993, as subsequently amended, supplemented and implemented from time to time.
	(d) “Italian Civil Code” means the Italian civil code, enacted by Royal Decree No. 262 of 16 March 1942, as amended, supplemented and implemented from time to time.
	(e) “Italian Usury Law” means Law No. 108 of 7 March 1996 as amended, implemented, supplemented or construed from time to time.
	(f) “Relevant Proportion” means the original principal amount of the Tranche B, reduced from time to time by an amount equal to: the aggregate of any repayment, prepayment or redemption of the principal amount of the Notes, multiplied by the ratio of ...

	Section 2.01. Additional Notes.
	(a) The Issuer shall be entitled, subject to its compliance with this Indenture, including Section 2.03 and Section 4.01, to issue Additional Notes under this Indenture in an unlimited principal amount which shall have terms set forth in an Officer’s ...
	(b) With respect to any Additional Notes issued after the Issue Date (except for Notes authenticated and delivered upon registration of transfer of, or in exchange for, or in lieu of, other Notes pursuant to Section 2.10, Section 2.11, Section 2.12, S...
	(1) the title of such Additional Notes;
	(2) the aggregate principal amount of such Additional Notes;
	(3) the date or dates on which such Additional Notes will be issued;
	(4) the rate or rates (which may be fixed or floating) at which such Additional Notes shall bear interest and, if applicable, the interest rate basis, formula or other method of determining such interest rate or rates, the date or dates from which suc...
	(5) the currency or currencies in which such Additional Notes shall be denominated and the currency in which cash or government obligations in connection with such series of Additional Notes may be payable;
	(6) the date or dates and price or prices at which, the period or periods within which, and the terms and conditions upon which, such Additional Notes may be redeemed, in whole or in part;
	(7) if other than in denominations of €100,000 and in integral multiples of €1,000 in excess thereof, the denominations in which such Additional Notes shall be issued and redeemed;
	(8) the ISIN, Common Code, CUSIP or other securities identification numbers with respect to such Additional Notes; and
	(9) any relevant limitation language with respect to Note Guarantees.

	(c) This Indenture is unlimited in aggregate principal amount.  The Issuer may, subject to applicable law and this Indenture, issue an unlimited principal amount of Additional Notes. Such Additional Notes shall be treated, along with all other Notes, ...

	Section 2.02. Form and Dating.
	Section 2.03. Execution and Authentication.
	Section 2.04. Registrar, Paying Agent and Transfer Agent.
	(a) The Issuer will maintain one or more paying agents (each, a “Paying Agent”) for the Notes.  The Issuer initially appoints, upon the terms and subject to the conditions of this Indenture, Citibank Europe plc as Paying Agent. Citibank Europe plc her...
	(b) The Issuer will maintain one or more registrars (each, a “Registrar”).  The Issuer initially appoints, upon the terms and subject to the conditions of this Indenture, Citibank Europe plc as Registrar.  Citibank Europe plc hereby accepts such appoi...
	(c) The Issuer shall enter into an appropriate agency agreement with any Registrar, Paying Agent or Transfer Agent not a party to this Indenture.  Such agreement shall implement the provisions of this Indenture that relate to such agent.  The Issuer s...
	(d) Upon written notice to the Trustee and the Agents, the Issuer may change any Paying Agent, the Registrar or the Transfer Agent without prior notice to the Holders; provided, however, that no such removal shall become effective until (i) acceptance...
	(e) In addition, for so long as the Notes are listed on the Exchange and the rules of the Exchange so require, the Issuer will publish a notice of any change of Registrar, Paying Agent or Transfer Agent on the official website of the Exchange (www.lux...

	Section 2.05. Money Held by Paying Agent.
	Section 2.06. Holder Lists.
	Section 2.07. Transfer and Exchange.
	Section 2.08. Replacement Notes.
	Section 2.09. Outstanding Notes.
	Section 2.10. Temporary Notes.
	Section 2.11. Cancellation.
	Section 2.12. Common Codes, ISINs and CUSIPs.
	Section 2.13. Defaulted Interest.
	Section 2.14. Currency.
	Section 3.01. Notices to Trustee and Paying Agents.
	Section 3.02. Selection of Notes to Be Redeemed or Repurchased.
	Section 3.03. Notice of Redemption.
	Subject to Section 3.03(ii), not less than 10 days but not more than 60 days before a date for redemption of Notes, the Issuer shall transmit to each Holder of the series of Notes to be redeemed (with a copy to the Trustee and Registrar) a notice of ...
	(i) The notice shall identify the Notes to be redeemed and shall state:
	(A) the redemption date and the record date;
	(B) the principal amount of the Notes to be redeemed and the redemption price;
	(C) the Common Codes, ISINs or CUSIPs, as applicable, if any, printed on the Notes being redeemed;
	(D) the section of the Notes or section of this Indenture pursuant to which the Notes are being redeemed; and
	(E) whether the redemption is conditioned on any events and, if so, a detailed explanation of such conditions.

	(ii) At the Issuer’s request, the Registrar or the Paying Agent shall give the notice of redemption in the Issuer’s name and at the Issuer’s expense.  In such event, the Issuer shall deliver to the Registrar and the Paying Agent, with a copy to the Tr...


	Section 3.04. Effect of Notice of Redemption.
	Section 3.05. Deposit of Redemption Price.
	Section 3.06. Notes Redeemed in Part.
	Section 3.07. Mandatory Redemption
	Section 3.08. [Reserved]
	Section 3.09. Optional Redemption upon Certain Tender Offers.
	Section 4.01. Limitation on Indebtedness.
	(a) The Parent Guarantor will not, and will not permit any of its Restricted Subsidiaries to, Incur any Indebtedness (including Acquired Indebtedness); provided, however that the Parent Guarantor and any Restricted Subsidiary may Incur Indebtedness (i...
	(b) Section 4.01(a) will not prohibit the Incurrence of the following Indebtedness (“Permitted Debt”):

	Section 4.02. Limitation on Restricted Payments.
	Section 4.03. Limitation on Liens.
	(a) The Parent Guarantor will not, and the Parent Guarantor will not permit any Restricted Subsidiary to, directly or indirectly, create, Incur or suffer to exist any Lien upon any of its property or assets (including Capital Stock of a Restricted Sub...
	(b) Any such Lien created in favor of the Notes pursuant to Section 4.03(a)(2) will be automatically and unconditionally released and discharged upon the release and discharge of the Initial Lien to which it relates and the Trustee will take all actio...
	(c) With respect to any Lien securing Indebtedness that was permitted to secure such Indebtedness at the time of the Incurrence of such Indebtedness, such Lien shall also be permitted to secure any Increased Amount of such Indebtedness. The “Increased...

	Section 4.04. Limitation on Restrictions on Distributions from Restricted Subsidiaries.
	Section 4.05. Limitation on Sales of Assets and Subsidiary Stock.
	Section 4.06. Limitation on Affiliate Transactions.
	Section 4.07. [Reserved].
	Section 4.08. Limitation on Additional Guarantees.
	(a) No Restricted Subsidiary (other than the Issuer) shall Guarantee any Indebtedness under any Credit Facility (including the Senior Facilities) of the Issuer or a Guarantor in an aggregate principal amount at any time outstanding in excess of €50.0 ...
	(b) Future Note Guarantees granted pursuant to this provision shall be released as set forth under Section 10.06. A Note Guarantee of a future Guarantor (for the avoidance of doubt, other than the Post-Issue Date Guarantors) may also be released at th...

	Section 4.09. Reports.
	Section 4.10. Suspension of Covenants on Achievement of Investment Grade Status.
	Section 4.11. [Reserved]
	Section 4.12. Payment of Notes.
	Section 4.13. Withholding Taxes/Additional Amounts.
	Section 4.14. Change of Control.
	(a) If a Change of Control occurs, subject to this Section 4.14, each Holder will have the right to require the Issuer to repurchase all or any part (equal to €100,000 or integral multiples of €1,000 in excess thereof, if applicable; provided that Not...
	(b) Unless the Issuer has unconditionally exercised its right to redeem all the Notes and given notice of redemption as described in the Notes, including in Section 5 of the Notes in Exhibit A-2 and all conditions to such redemption have been satisfie...
	(c) On the Change of Control Payment Date, if the Change of Control shall have occurred, the Issuer will, to the extent lawful:
	(d) A Holder willing to tender Notes into the Change of Control Offer shall notify its account manager of its election, who shall in turn notify such agent as designated by the Issuer in accordance with this Indenture of such Holder’s election. Once s...
	(e) The Issuer will not be required to make a Change of Control Offer upon a Change of Control if a third party makes the Change of Control Offer in the manner, at the times and otherwise in compliance with the requirements set forth in this Indenture...
	(f) The Issuer will comply, to the extent applicable, with the requirements of Section 14(e) of the Exchange Act and any other securities laws or regulations in connection with the repurchase of Notes pursuant to this Section 4.14. To the extent that ...

	Section 4.15. Compliance Certificate.
	Section 4.16. Financial Calculations.
	(a) When calculating the availability under any basket or ratio under this Indenture, in each case in connection with any acquisition, disposition, merger, joint venture, investment, Incurrence or other similar transaction where there is a time differ...
	(b) If any Applicable Metric is determined by reference to the greater of a fixed amount (the “Numerical Permission”) and a percentage of Consolidated EBITDA (the “Grower Permission”) and the Grower Permission of the Applicable Metric exceeds the appl...
	(c) If an item of Indebtedness, Disqualified Stock or Preferred Stock (or any portion thereof) is committed, Incurred or issued, any Lien is committed or Incurred or any other transaction is undertaken or any Applicable Metric is tested in reliance on...
	(d) For any relevant Applicable Metric set by reference to a fiscal year, a calendar year, a four-quarter period, a twelve-month period or any other similar annual period (each an “Annual Period”):

	Section 4.17. Obligations under Article 7:151 of Belgian Companies and Association Code.
	Section 4.18. Notarization.
	(a) To the extent a Spanish Guarantor has become a Guarantor pursuant to this Indenture, if the Trustee exercises any of its rights under Section 6.03, such Spanish Guarantor undertakes to (and, for the avoidance of doubt, no other Guarantor shall) ra...
	(b) Each Spanish Public Document shall:
	(1) have the effects established under articles 517 et seq. of the Spanish Civil Procedural Act;
	(2) may, at the decision of the Trustee, include a translation into Spanish of this Section and any enforcement provisions included in the relevant supplemental indenture; and
	(3) if necessary, for the purposes of articles 571 et seq. of the Spanish Civil Procedural Act, include an authorization in favor of the Trustee to determine the amounts due and payable under the Notes Documents that may be claimable in any executive ...
	(4) Each party to this Indenture hereby expressly authorizes the Trustee to request and obtain from the Spanish Notary Public before whom any Spanish Public Document has been formalized, any further copy of any such document which has been notarized a...

	(c) The Issuer and the Guarantors agree, jointly and severally, to pay, and to reimburse the Trustee and the Holders for, all costs, fees and expenses in connection with the notarization of the relevant supplemental indenture (including all annexes th...

	Section 4.19. Executive Proceedings
	(a) For the purpose of Article 571 et seq. of the Spanish Civil Procedural Act, the parties to this Indenture agree that:
	(1) the amount due and payable under the Notes in any executive proceedings (procedimiento ejecutivo) in Spain will be the amount certified by the Trustee in accordance with the terms of this Indenture or any other Notes Document. Such balance shall b...
	(2) the determination of the debt to be claimed through the executive proceeding shall be effected by the Trustee by means of the appropriate certificate evidencing the outstanding balance; and
	(3) the Trustee may raise such a certification to the status of public document.

	(b) The Trustee may start the executive proceedings by presenting to the relevant court (at the cost of the Issuer and the Spanish Guarantor):
	(1) an original notarial first or authentic copy of its relevant supplemental indenture, in accordance with the provisions of Section 4.18; and
	(2) a notarial document (acta notarial) incorporating the certificate issued by the Trustee, evidencing that the determination of the amounts due and payable by the Issuer and the Spanish Guarantor have been calculated as agreed in this Indenture and ...


	Section 5.01. Merger and Consolidation.
	Section 5.02. Successor Corporation Substituted.
	Section 6.01. Events of Default.
	(i) commences proceedings to be adjudicated bankrupt or insolvent;
	(ii) consents to the institution of bankruptcy or insolvency proceedings against it, or the filing by it of a petition or answer or consent seeking reorganization or relief under applicable Bankruptcy Law (other than any petition or answer or consent ...
	(iii) other than on a solvent basis, consents to the appointment of a receiver, liquidator, assignee, trustee, sequestrator or other similar official of it or for all or substantially all of its property;
	(iv) other than on a solvent basis, makes a general assignment for the benefit of its creditors; or
	(v) admits in writing that it is unable to pay its debts as they become due;

	Section 6.02. Remedies Upon Event of Default.
	Section 6.03. Acceleration.
	(a) If an Event of Default (other than an Event of Default described in Section 6.01(e) or Section 6.01(f)) occurs and is continuing, the Trustee, by written notice to the Issuer, or the Holders of at least 30% in principal amount of the outstanding N...
	(b) If an Event of Default described in Section 6.01(e) or Section 6.01(f) occurs and is continuing, the principal of, premium, if any, and accrued and unpaid interest on all the Notes will become and be immediately due and payable without any declara...

	Section 6.04. Other Remedies.
	Section 6.05. Waiver of Past Defaults.
	Section 6.06. Control by Majority.
	Section 6.07. Limitation on Suits.
	(i) Subject to the provisions of this Indenture relating to the duties of the Trustee, if an Event of Default occurs and is continuing, the Trustee will be under no obligation to exercise any of the rights or powers under this Indenture at the request...
	(A) such Holder has previously given the Trustee written notice that an Event of Default is continuing;
	(B) Holders comprising at least 30% in the aggregate principal amount of the then outstanding Notes have requested in writing the Trustee to pursue the remedy;
	(C) such Holders have offered the Trustee security and/or prefunding and/or indemnity satisfactory to the Trustee against any loss, liability or expense;
	(D) the Trustee has not complied with such request within 60 days after the receipt of the request and the offer of such security and/or prefunding and/or indemnity; and
	(E) the Holders of a majority in aggregate principal amount of the outstanding Notes have not given the Trustee a direction that, in the opinion of the Trustee, is inconsistent with such request within such 60-day period.

	(ii) A Holder may not use this Indenture to prejudice the rights of another Holder or to obtain a preference or priority over another Holder.  In any event, the Trustee shall have no obligation to ascertain whether the Holders’ actions are unduly prej...

	Section 6.08. Rights of Holders to Receive Payment.
	Section 6.09. Collection Suit by Trustee.
	Section 6.10. Trustee May File Proofs of Claim.
	Section 6.11. Priorities.
	Section 6.12. Undertaking for Costs.
	Section 6.13. Waiver of Stay or Extension Laws.
	Section 6.14. Restoration of Rights and Remedies.
	Section 6.15. Rights and Remedies Cumulative.
	Section 6.16. Delay or Omission Not Waiver.
	Section 6.17. Indemnification of Trustee.
	Section 7.01. Duties of Trustee.
	(i) If an Event of Default, of which a Responsible Officer of the Trustee has received written notice, has occurred and is continuing, the Trustee shall exercise the rights and powers vested in it by this Indenture or an indenture supplement hereto an...
	(ii) Except during the continuance of an Event of Default of which a responsible officer of the Trustee has received written notice:
	(A) the duties of the Trustee will be determined solely by the express provisions of this Indenture and the Trustee need perform such duties and only such duties as are specifically set forth in this Indenture and no implied covenants, duties or oblig...
	(B) in the absence of fraud on its part, the Trustee may conclusively rely, as to the truth of the statements and the correctness of the opinions expressed therein, upon certificates or opinions furnished to the Trustee and conforming to the requireme...

	(iii) The Trustee may not be relieved from liability for its own grossly negligent action, its own grossly negligent failure to act or its own willful misconduct, except that:
	(A) this Section 7.01(iii) does not limit the effect of Section 7.01(ii);
	(B) the Trustee shall not be liable for any error of judgment made in good faith by a Responsible Officer unless it is proved that the Trustee was grossly negligent in ascertaining the pertinent facts; and
	(C) the Trustee shall not be liable with respect to any action it takes or omits to take in good faith in accordance with a direction received by it pursuant to Section 6.03, Section 6.05 or Section 6.06.

	(iv) Every provision of this Indenture that in any way relates to the Trustee is subject to Section 7.01(i), Section 7.01(ii) and Section 7.01(iii).
	(v) No provision of this Indenture or the other Notes Documents shall require the Trustee to expend or risk its own funds or otherwise incur liability in the performance of any of its duties hereunder or under other Notes Documents or to take or omit ...
	(vi) The Trustee shall not be liable for interest on any money received by it except as the Trustee may agree in writing with the Issuer.
	(vii) Money held by the Trustee need not be segregated from other funds except to the extent required by law.
	(viii) The Trustee shall not be deemed to have notice or any knowledge of any matter (including without limitation Defaults or Events of Default) unless a Responsible Officer assigned to and working in the Trustee’s corporate trust and agency departme...
	(ix) Each Holder, by its acceptance of any Notes and the Note Guarantees of the Notes by the Guarantors, if any, consents and agrees to the terms of the Notes Documents to which the Trustee may be a party as the same may be in effect or as may be amen...
	(x) The permissive rights of the Trustee to take the actions permitted by this Indenture will not be construed as an obligation or duty to do so.
	(xi) Anything in this Indenture to the contrary notwithstanding, in no event shall the Trustee be liable for special, indirect or consequential loss or damage of any kind whatsoever (including but not limited to lost profits, loss of business, goodwil...
	(xii) The Trustee may assume without inquiry in the absence of actual knowledge of a Responsible Officer that the Parent Guarantor and its Restricted Subsidiaries are duly complying with their obligations contained in this Indenture required to be per...
	(xiii) In no event shall the Trustee be responsible or liable for any failure or delay in the performance of its obligations hereunder arising out of, or caused by, directly or indirectly, forces beyond its control, including acts of war or terrorism,...
	(xiv) The Trustee may request that the Issuer (or the Parent Guarantor, as the case may be) deliver an Officer’s Certificate setting forth the names of the individuals and/or titles of officers authorized at such time to take specified actions pursuan...
	(xv) No provision of this Indenture shall require the Trustee to do anything which, in its opinion, may be illegal or contrary to applicable law or regulation.
	(xvi) Notwithstanding anything else herein contained, the Trustee may refrain without liability from doing anything that would or might in its opinion be contrary to any law of any state or jurisdiction (including but not limited to Ireland, the Europ...
	(xvii) The Trustee shall not be required to take notice or be deemed to have notice of any Default or Event of Default hereunder unless a Responsible Officer of the Trustee shall be specifically notified in writing of such Default or Event of Default ...
	(xviii) The Trustee and the Paying Agent shall be entitled to make payments net of any taxes or other sums required by any applicable law to be withheld or deducted.

	Section 7.02. Rights of Trustee.
	(i) The Trustee may refrain from taking any action in any jurisdiction if the taking of such action in that jurisdiction would, in its opinion, based upon legal advice in the relevant jurisdiction, be contrary to any law of that jurisdiction or, to th...
	(ii) The Trustee may conclusively rely and shall be fully protected against liability in relying or acting on any document (whether in its original, electronic or facsimile form) believed by it to be genuine and to have been signed or presented by the...
	(iii) Before the Trustee acts or refrains from acting, it may require an Officer’s Certificate or an Opinion of Counsel or both.  The Trustee shall not be liable for any action it takes or omits to take in good faith in reliance on such Officer’s Cert...
	(iv) The Trustee may act through attorneys and agents and shall not be responsible for the misconduct or negligence of any agent appointed with due care.
	(v) The Trustee shall not be liable for any action it takes or omits to take in good faith which it believes to be authorized or within its rights or powers conferred upon it by this Indenture or any other Notes Document; provided, however, that the T...
	(vi) The Trustee may retain professional advisers to assist it in performing its duties under this Indenture or any Notes Document.  The Trustee may consult with counsel or other professional advisers, and the advice or opinion of counsel or professio...
	(vii) The Trustee shall not be bound to make any investigation into the facts or matters stated in any Officer’s Certificate, Opinion of Counsel, or any resolution, certificate, statement, instrument, opinion, report, notice, request, direction, conse...
	(viii) The Trustee shall be under no obligation to exercise any of the rights or powers vested in it by this Indenture at the request, order or direction of any of the Holders pursuant to the provisions of this Indenture, unless such Holders shall hav...
	(ix) In the event the Trustee receives inconsistent or conflicting requests and indemnity from two or more groups of Holders, each representing less than the majority in aggregate principal amount of the Notes then outstanding, pursuant to the provisi...
	(x) The Trustee shall have no duty to inquire as to the performance of the covenants of the Issuer and/or its Restricted Subsidiaries.  Delivery of reports, information and documents to the Trustee under Section 4.09 is for informational purposes only...
	(xi) The Trustee shall not have any obligation or duty to monitor, determine or inquire as to compliance, and shall not be responsible or liable for compliance with restrictions on transfer, exchange, redemption, purchase or repurchase, as applicable,...
	(xii) If any Guarantor is substituted to make payments on behalf of the Issuer pursuant to Article X, the Issuer shall promptly notify the Trustee of such substitution.
	(xiii) The rights, privileges, indemnities, protections, disclaimers, immunities and benefits given to the Trustee, including its right to be indemnified and/or prefunded and/or secured to its satisfaction, are extended to, and shall be enforceable by...
	(xiv) The Trustee shall not be required to give any bond or surety with respect to the performance of its duties or the exercise of its powers under this Indenture.

	Section 7.03. Individual Rights of Trustee.
	Section 7.04. Trustee’s Disclaimer.
	Section 7.05. Notice of Defaults.
	Section 7.06. Compensation and Indemnity.
	Section 7.07. Replacement of Trustee.
	(i) The Trustee may resign at any time by providing 30 days’ notice to the Issuer.  The Holders of a majority in aggregate principal amount of the Notes then outstanding may remove the Trustee at any time by so notifying the Trustee and may appoint a ...
	(A) the Trustee has or acquires a conflict of interest in its capacity as Trustee that is not eliminated;
	(B) the Trustee is adjudged bankrupt or insolvent; or
	(C) the Trustee otherwise becomes incapable of acting as Trustee hereunder.

	(ii) If the Trustee resigns, is removed pursuant to Section 7.07(i) or if a vacancy exists in the office of Trustee for any reason (the Trustee in such event being referred to herein as the retiring Trustee), the Issuer shall promptly appoint a succes...
	(iii) A successor Trustee shall deliver a written acceptance of its appointment to the retiring Trustee and to the Issuer.  Thereupon the resignation or removal of the retiring Trustee shall become effective, and the successor Trustee shall have all t...
	(iv) If a successor Trustee does not take office within 30 days after the retiring Trustee resigns or is removed, (i) the retiring Trustee or the Holders of 10% in principal amount of the Notes may petition any court of competent jurisdiction for the ...
	(v) Notwithstanding the replacement of the Trustee pursuant to this Section 7.07, the Issuer’s obligations under Section 7.06 shall continue for the benefit of the retiring Trustee.
	(vi) For the avoidance of doubt, the rights, privileges, protections, disclaimers, immunities and benefits given to the Trustee in this Article VII, including its right to be indemnified, are extended to, and shall be enforceable by each Agent employe...

	Section 7.08. Successor Trustee or Agent by Merger.
	Section 7.09. Certain Provisions.
	Section 7.10. Agents; General Provisions.
	(i) Actions of Agents.  The rights, powers, duties and obligations and actions of each Agent under this Indenture are several and not joint.
	(ii) Agents of Trustee.  The Issuer and the Agents acknowledge and agree that in the event of a Default or Event of Default, the Trustee may, by notice in writing to the Issuer and the Agents, require that the Agents act as agents of, and take instruc...
	(iii) Money Held.  The Paying Agent hold all funds as banker subject to the terms of this Indenture and shall not be liable for any interest earned thereon.  Such money held by the Paying Agent shall not be held as client money in accordance with any ...
	(iv) Publication of Notices.  Any obligation the Agents may have to publish a notice to Holders on behalf of the Issuer will have been met upon delivery of the notice to the Relevant Clearing System, as applicable, if and so long as any Notes are repr...
	(v) No Agency or Trust.  No Agent shall be under any fiduciary duty or other obligation towards, or have any relationship of agency or trust, for or with any person other than the Issuer. The Agents shall have no obligation to act or to take any actio...
	(vi) Unclear Instructions.  In the event that an Agent receives conflicting, unclear or equivocal instructions, the relevant Agent shall be entitled not to take any action until such instructions have been resolved or clarified to its satisfaction and...
	(vii) Mechanical Nature.  The roles, duties and functions of the Agents are of a mechanical nature and each Agent shall only perform those acts and duties as specifically set out in this Indenture and no other acts, covenants, obligations or duties sh...
	(viii) Resignation of Agents.  Any Registrar, Paying Agent or Transfer Agent may resign without liability for doing so by providing 30 days’ written notice to the Issuer,  the Trustee and the other Agents. The Trustee or Issuer may remove any Agent at...
	(ix) Payment. No Agent shall be required to make any payment under this Indenture unless it is satisfied it has received the full amount to be paid in accordance with the terms of this Indenture. To the extent that an Agent has made a payment for whic...
	(x) Mutual Undertaking Regarding Information Reporting and Collection Obligations.  Each Party shall, within ten (10) Business Days of a written request by another Party, supply to that other Party such forms, documentation and other information relat...
	(xi) Notice of Possible Withholding Under FATCA.  The Issuer shall notify each Agent in the event that it determines that any payment to be made by an Agent under the Notes is a payment which could be subject to FATCA Withholding if such payment were ...
	(xii) Agent Right to Withhold. Notwithstanding any other provision of this Indenture, each Agent shall be entitled to make a deduction or withholding from any payment which it makes under the Notes for or on account of any Tax, if and only to the exte...
	(xiii) Issuer Right to Redirect. In the event that the Issuer determines in its sole discretion that any deduction or withholding for or on account of any Tax will be required by Applicable Law in connection with any payment due to any of the Agents o...

	Section 8.01. Satisfaction and Discharge of Liability on Notes; Defeasance.
	(a) This Indenture will be discharged and cease to be of further effect (except as to surviving rights of conversion or transfer or exchange of the Notes, as expressly provided for in this Indenture) as to all outstanding Notes when (i) either (A) all...
	(b) Subject to Section 8.01(a), Section 8.01(c) and Section 8.02, the Issuer at any time may terminate (i) all of its obligations and all obligations of any Guarantor under the Notes, any Note Guarantees and this Indenture (“legal defeasance option”),...
	(c) Notwithstanding Section 8.01(a) and Section 8.01(b), the Issuer’s and any Guarantor’s obligations in Section 2.07, Section 2.08, Section 2.09, Section 2.10, Section 2.11, Section 2.12, Section 2.13, Section 2.14, Section 7.01, Section 7.02

	Section 8.02. Conditions to Defeasance.
	(i) The Issuer may exercise its legal defeasance option or its covenant defeasance option only if the Issuer has irrevocably deposited in trust with the Trustee (or another entity designated or appointed (as agent) by the Trustee for this purpose) cas...

	Section 8.03. Application of Money.
	Section 8.04. Repayment to Issuer.
	Section 8.05. Indemnity for European Government Obligations.
	Section 8.06. Reinstatement.
	Section 9.01. Without Consent of Holders.
	(b) to provide for the assumption by a successor Person of the obligations of the Parent Guarantor or any Restricted Subsidiary under any Notes Document;

	Section 9.02. With Consent of Holders.
	Section 9.03. Revocation and Effect of Consents and Waivers.
	(a) A written consent to an amendment or a waiver by a Holder shall bind the Holder and every subsequent Holder of that Note or portion of the Notes that evidences the same debt as the consenting Holder’s Note, even if notation of the consent or waive...
	(b) The Issuer may, but shall not be obligated to, fix a record date for the purpose of determining the Holders entitled to give their written consent or take any other action described in this Section 9.03 or required or permitted to be taken pursuan...

	Section 9.04. Notation on or Exchange of Notes.
	Section 9.05. Trustee to Sign Amendments.
	Section 10.01. Note Guarantees.
	(a) On the Issue Date, the Notes will be Guaranteed by the Parent Guarantor, and within no later than 90 days of the Issue Date, the Parent Guarantor and the Issuer will cause each Post-Issue Date Guarantor to provide a Note Guarantee by executing and...
	(b) Subject to this Article X, any Guarantor, as primary obligor and not merely as a surety, jointly and severally, unconditionally, on a senior basis, and any limitations set out in any supplemental indenture, guarantees to each Holder of a Note auth...
	(i) the principal of, Additional Amounts and premium, if any, and interest on, the Notes will be promptly paid in full when due, whether at maturity, by acceleration, redemption or otherwise, and interest on the overdue principal of and interest, Addi...
	(ii) in case of any extension of time of payment or renewal of any Notes or any of such other obligations, that same will be promptly paid in full when due or performed in accordance with the terms of the extension or renewal, whether at stated maturi...

	(c) To the extent permitted by the applicable law, each Guarantor hereby agrees that its obligations hereunder are unconditional, irrespective of the validity, regularity or enforceability of the Notes or this Indenture, the absence of any action or a...
	(i) If any Holder or the Trustee is required by any court or otherwise to return to or for the benefit of the Issuer, the Guarantors or any custodian, trustee, liquidator or other similar official acting in relation to either the Issuer or the Guarant...
	(ii) Each Guarantor agrees that it will not be entitled to any right of subrogation in relation to the Holders in respect of any obligations guaranteed hereby until payment in full of all obligations guaranteed hereby.  Each Guarantor further agrees t...
	(A) the maturity of the obligations guaranteed hereby may be accelerated as provided in Article VI hereof for the purposes of this Note Guarantee, notwithstanding any stay, injunction or other prohibition preventing such acceleration in respect of the...
	(B) in the event of any declaration of acceleration of such obligations as provided in Article VI, such obligations (whether or not due and payable) will forthwith become due and payable by the Guarantors for the purpose of this Note Guarantee.  The G...

	(iii) Each Guarantor also agrees to pay any and all costs and expenses (including attorneys’ fees and expenses) incurred by the Trustee in enforcing any rights under this Section 10.01(c).
	(iv) Each Spanish Guarantor expressly declares that the guarantee given pursuant to this Section 10.01 constitutes a first demand guarantee (garantía abstracta a primera demanda) and hence the principles of exclusion, order and/or division (beneficio ...
	(v) Furthermore, in the event a Spanish Guarantor and its creditors were to enter into a voluntary arrangement (convenio) in the context of an insolvency proceeding or a restructuring plan (plan de reestructuración) affecting that Spanish Guarantor, t...


	Section 10.02. Successors and Assigns.
	Section 10.03. No Waiver.
	Section 10.04. Modification.
	Section 10.05. Execution of Supplemental Indenture for Guarantors.
	Section 10.06. Release of the Note Guarantees.
	(a) The Note Guarantee of a Guarantor will be automatically and unconditionally terminated and released without any action by the Trustee or the Holders under any one or more of the following circumstances:
	(i) except in the case of the Note Guarantee by the Parent Guarantor, upon a sale or other disposition (including by way of consolidation or merger) of the Capital Stock of the relevant Guarantor (whether by direct sale or sale of a holding company), ...
	(ii) except in the case of the Note Guarantee by the Parent Guarantor, upon the sale or disposition (including by way of consolidation or merger) of all or substantially all the assets of the relevant Guarantor (other than to the Parent Guarantor or a...
	(iii) except in the case of the Note Guarantee by the Parent Guarantor, upon the designation in accordance with this Indenture of the relevant Guarantor as an Unrestricted Subsidiary;
	(iv) upon payment in full of all principal, interest and other obligations in respect of the Notes or legal defeasance, covenant defeasance or satisfaction and discharge of the Notes, as provided in Article VIII;
	(v) except in the case of the Note Guarantee by the Parent Guarantor, upon the release of the Guarantor’s Guarantee under any Indebtedness that triggered such Guarantor’s obligation to Guarantee the Notes under Section 4.08; provided that no other Ind...
	(vi) except in the case of the Note Guarantee by the Parent Guarantor, so long as no Event of Default has occurred and is continuing, upon the unconditional release and discharge of the Guarantee and any other obligations of such Guarantor under the S...
	(vii) [Reserved];
	(viii) as described under Article IX;
	(ix) except in case of the Note Guarantee by the Parent Guarantor, in connection with the implementation of a Permitted Reorganization; or
	(x) except in case of the Note Guarantee by the Parent Guarantor, with respect to an entity that is not the successor Guarantor, as a result of a transaction permitted by Section 5.01(b).

	(b) The Trustee shall take all necessary actions reasonably requested in writing by, and the expense of, the Issuer to effectuate any release of a Note Guarantee in accordance with these provisions, subject to customary protections and indemnification...
	(c) Any release of a Note Guarantee shall, at the option of the Parent Guarantor, be evidenced by the delivery by the Issuer to the Trustee of an Officer’s Certificate of the Issuer, and, at the option of the Parent Guarantor, the Trustee shall acknow...

	Section 10.07. Limitations on Obligations of Subsidiary Guarantors.
	(a) Any term or provision of this Indenture to the contrary notwithstanding, the maximum aggregate amount of the obligations guaranteed hereunder by any Subsidiary Guarantor shall not exceed the maximum amount that can be hereby guaranteed by the appl...
	(b) Belgium
	(1) Notwithstanding any other provision of this Indenture, the Notes or any other Notes Documents, the guarantee limitation for Azelis Benelux NV, Azelis Chemical Partners Europe NV and Azelis EMEA HUB NV or any other future Subsidiary Guarantors that...
	(i) the aggregate maximum liability of the Relevant Belgian Guarantors under the Senior Facilities Agreement, the Finance Documents (as defined in the Senior Facilities Agreement), the Indenture, the Notes and the other Notes Documents for the obligat...
	(A) the highest level of On-Lending (as defined below) to each Relevant Belgian Guarantor and its Subsidiaries between (x) the earlier of (i) the date of the relevant supplemental indenture pursuant to which the Relevant Belgian Guarantor became a Gua...
	(B) an amount equal to 85% of the Net Assets (as defined below) of each Relevant Belgian Guarantor calculated on the basis of the latest available audited (or, if unavailable, unaudited) annual financial statements of that Relevant Belgian Guarantor a...
	(C) an amount equal to 85% of the Net Assets of each Relevant Belgian Guarantor calculated on the basis of the latest available audited (or, if unavailable, unaudited) annual financial statements of that Relevant Belgian Guarantor at the date on which...


	(2) For the purpose of this Section 10.07:
	“On-Lending” means, without double counting, the aggregate amount of the proceeds of the Notes and all Financial Indebtedness (as defined in the Senior Facilities Agreement) made available by a member of the Group, directly or indirectly, to each Rele...
	“Net Assets” means, irrespective of the corporate form of each Relevant Belgian Guarantor, the net assets of that Relevant Belgian Guarantor as calculated in accordance with rules under the Belgian Companies and Associations Code to determine the amou...


	(c) France
	(1) The obligations and liabilities under the Note Documents, the Notes and in particular under this Article 10 of any Guarantor incorporated in France (each, a “French Guarantor”) shall not include any obligation or liability which, if incurred, woul...
	(2) The obligations and liabilities of each French Guarantor under the Guarantee and this Article 10 for the obligations under the Note Documents and the Notes of any other Guarantor or Issuer which is not a Subsidiary of such French Guarantor shall b...
	(i) all amounts directly or indirectly borrowed under this Indenture and the Notes by such other Guarantor or Issuer to the extent directly or indirectly on-lent to such French Guarantor under intercompany loan agreements; and
	(ii) all amounts directly or indirectly borrowed under this Indenture and the Notes by such other Guarantor or Issuer to the extent used to refinance any indebtedness previously on-lent directly or indirectly to that French Guarantor under intercompan...

	(together “Intra-Group Debt”),
	and which, in each case, are outstanding on the date on which a demand for payment is made to such French Guarantor, it being specified that:
	(i) any payment made by a French Guarantor under this Article 10 in respect of the obligations of such Guarantor or Issuer shall reduce pro tanto the outstanding amount of the Intra-Group Debt (if any); and
	(ii) any repayment of the Intra-Group Debt by the French Guarantor shall reduce pro tanto the amount payable under this Article 10.

	(3) The obligations and liabilities of each French Guarantor under the Guarantee and this Article 10 for the obligations under the Note Documents and the Notes of any other Guarantor or Issuer which is its Subsidiary shall not be limited and shall the...
	(4) Notwithstanding any provision to the contrary, it is acknowledged that no French Guarantor is acting jointly and severally with the other Guarantors and no French Guarantor shall therefore be considered as “co-débiteur solidaire” as to its obligat...
	For the purpose of paragraphs (2) and (3) above “Subsidiary” means, in relation to any company, another company which is controlled by it within the meaning of article L.233-3 of the French Code de commerce.

	(d) Spain
	(1) Notwithstanding the foregoing and any other provisions of this Indenture, the obligations and liabilities of any Spanish Guarantor under this Indenture, shall exclude the obligations arising from the Notes which would constitute unlawful financial...

	(e) Italy
	(1) 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), an Italian Guarantor shall be liable as a Guarantor with respect t...
	(2) Any repayment or prepayment of the principal amount of the Notes shall be deemed to be applied with respect to Tranche A first, and, only upon repayment in full of Tranche A, to Tranche B.
	(3) Without prejudice to paragraph (1) above, the obligations of each Italian Guarantor with respect to its Note Guarantee provided under the relevant supplemental indenture in respect of the obligations of the Issuer and/or any Guarantor which is not...
	(4) Notwithstanding any provisions to the contrary in Note Documents, each Italian Guarantor shall be fully entitled to set-off its obligations relating to any intercompany loan and/or financial support received by any of the company of the Group agai...
	(5) Notwithstanding any provision to the contrary herein and/or in any Note Documents, in order to comply with the mandatory provisions of Italian law in relation to (i) maximum interest rates (including the Italian Usury Law) and (ii) capitalization ...
	(6) Without prejudice to the above, 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 the relevant supplemental indenture shall not...

	(f) United Kingdom
	Notwithstanding any other provision of this Indenture or any Notes Documents to the contrary, the Note Guarantee does not apply to any liability to the extent that it would result in the Note Guarantee constituting unlawful financial assistance within...


	Section 10.08. Non-Impairment.
	Section 12.01. Notices.
	Section 12.02. Certificate and Opinion as to Conditions Precedent.
	(i) an Officer’s Certificate in form and substance reasonably satisfactory to the Trustee stating that, in the opinion of the signers, all conditions precedent, if any, provided for in this Indenture relating to the proposed action have been complied ...
	(ii) if requested by the Trustee, an Opinion of Counsel in form and substance reasonably satisfactory to the Trustee (which must include the statements set forth in Section 12.03 hereof) stating that, in the opinion of such counsel, all such condition...

	Section 12.03. Statements Required in Certificate or Opinion.
	(i) a statement that the Person making such certificate or opinion has read such covenant or condition;
	(ii) a brief statement as to the nature and scope of the examination or investigation upon which the statements or opinions contained in such certificate or opinion are based;
	(iii) a statement that, in the opinion of such Person, such Person has made such examination or investigation as is necessary to enable that Person to express an informed opinion as to whether or not such covenant or condition has been complied with; and
	(iv) a statement as to whether or not, in the opinion of such Person, such covenant or condition has been complied with.

	Section 12.04. When Notes Disregarded.
	Section 12.05. Rules by Trustee, Paying Agent and Registrar.
	Section 12.06. Legal Holidays.
	Section 12.07. Governing Law.
	Section 12.08. Consent to Jurisdiction and Service.
	Section 12.09. No Recourse Against Others.
	Section 12.10. Successors.
	Section 12.11. Counterpart Originals.
	Section 12.12. Table of Contents; Headings.
	Section 12.13. Prescription.
	Section 12.14. Acknowledgement and Consent to Bail in.
	(i) the effect of the exercise of Bail-in Powers by the Relevant Resolution Authority in relation to any BRRD Liability of BRRD Party to it under this Indenture, that (without limitation) may include and result in any of the following, or some combina...
	(1) a reduction, in full or in part, of the BRRD Liability or outstanding amounts due thereon;
	(2) a conversion of all, or part of, any such liability into shares, other securities or other instruments of ownership that may be issued to, or conferred on, it;
	(3) a cancellation of any such liability;
	(4) the amendment or alteration of any interest if applicable, thereon, the maturity or the dates on which any payments are due, including by suspending payment for a temporary period; and

	(ii) a variation of any term of this Indenture, to the extent deemed necessary by the Relevant Resolution Authority, to give effect to the exercise of Bail-in Powers by the Relevant Resolution Authority.
	(b) For purposes of this Section 12.14(a):
	(i) “Bail-in Legislation” means in relation to any member state of the European Economic Area which has implemented, or which at any time implements, the BRRD, the relevant implementing law, regulation, rule or requirement as described in the EU Bail-...
	(ii) “Bail-in Powers” means any Write-down and Conversion Powers as defined in the EU Bail-in Legislation Schedule, in relation to the relevant Bail-in Legislation.
	(iii) “BRRD” means Directive 2014/59/EU establishing a framework for the recovery and resolution of credit institutions and investment firms, as amended.
	(iv) “BRRD Liability” means a liability in respect of which the relevant Bail-in Powers in the applicable Bail-in Legislation may be exercised.
	(v) “BRRD Party” means any party to this Indenture and/or any relevant agreement subject to the Bail-In Legislation.
	(vi) “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.
	(vii)  “Relevant Resolution Authority” means the resolution authority with the ability to exercise any Bail-in Powers in relation to BRRD Party.

	(c) Notwithstanding any other term of this Indenture or any other agreement, arrangement or understanding between the Issuer and the Guarantors, the Issuer, and the Guarantors acknowledge and accept that a UK Bail-in Liability arising under this Inden...
	(i) the effect of the exercise of UK Bail-in Powers by the relevant UK resolution authority in relation to any UK Bail-in Liability of the Issuer and the Guarantors under this Agreement, that (without limitation) may include and result in any of the f...
	(1) the reduction of all, or a portion, of the UK Bail-in Liability or outstanding amounts due thereon;
	(2) the conversion of all, or a portion, of the UK Bail-in Liability into shares, other securities or other obligations of another person, and the issue to or conferral on Issuer or the Guarantors of such shares, securities or obligations;
	(3) the cancellation of the UK Bail-in Liability;
	(4) the amendment or alteration of any interest, if applicable, thereon, the maturity or the dates on which any payments are due, including by suspending payment for a temporary period; and

	(ii) the variation of the terms of this Agreement, as deemed necessary by the relevant UK resolution authority, to give effect to the exercise of UK Bail-in Powers by the relevant UK resolution authority.

	(d) For purposes of this of this Section 12.14(c):

	Section 12.15. Electronic Signatures
	Section 12.16. Severability.
	THIS GLOBAL NOTE IS HELD BY THE NBB (AS DEFINED IN THE INDENTURE GOVERNING THIS NOTE) OR ITS NOMINEE IN CUSTODY FOR THE BENEFIT OF THE BENEFICIAL OWNERS HEREOF, AND IS NOT TRANSFERABLE TO ANY PERSON UNDER ANY CIRCUMSTANCES EXCEPT THAT (I) THIS GLOBAL...
	(i) commences proceedings to be adjudicated bankrupt or insolvent;
	(ii) consents to the institution of bankruptcy or insolvency proceedings against it, or the filing by it of a petition or answer or consent seeking reorganization or relief under applicable Bankruptcy Law (other than any petition or answer or consent ...
	(iii) other than on a solvent basis, consents to the appointment of a receiver, liquidator, assignee, trustee, sequestrator or other similar official of it or for all or substantially all of its property;
	(iv) other than on a solvent basis, makes a general assignment for the benefit of its creditors; or
	(v) admits in writing that it is unable to pay its debts as they become due;




