To:

Banca INI 8.p.A.

Largo Mattioli, 3

20121 - Milan

Attention: Andrea Caruso / Eleonora Tomat

Banca Popolare dell’Alto Adige Soc. coop. pa
Via Torre Belfredo, 23

30174 — Venezia/Mestre

Attention: Salvatore Binetti

Banca Popolare di Milano S.c.ar.l.

Plazza Meda 4

20121 ~ Milan

Aftention: Claudio Stefani / Domenico Costantino

Banca Popolare FriulAdria S.p.A.

Via G. Pepe, 10

Mestre, Vanezia {VE)

Attention: Ferdinando Calvanico / Gianfranco Altafin

MP$ Capital Services Banca per le Imprese S.p.A.
Via L. Pancaldo, 4

50127 - Florence

Attention: Carmelo Giansiracusa / Giancarlo Binetti

Milan, 19 May 20156

Dear Sirs,

We refer to your letter of today's date setting out your proposal in respect of a deed of shares pledge
(the “Proposal”), the conients of which we reproduce in full below.




“Toi

EV.G. (Ergon Vehicle Gulliver) S.A.

26-28 rives de Clausen
1.-2166 Luxembourg

Zignago Holding S.p.A.
Via Ita Marzotto 8
30028 - Fossalta di Portogruaro (Ve)

Cameafin S.r.l.
Via G, Giulini 12
22100 - Como

Mr Danilo Piarulli
Via San Martine 17
20121 - Mitan

e1]e]

Golden Googe S.r.l.

Mr Sandro Baggiani
Via San Marting 17
20121 - Miian

c/o

Golden Goose S.r.l.

Ms Roberta Benaglia
Via San Martino 17
20121 - Milan

oo

~Golden Goose Sl

Dear Sirs,

Milan, 19 May 2015




We refer to our recent discussions and set out below the terms of our proposal in respect of a deed of
shares pledge (the "Proposal’).
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THIS DEED OF SHARES PLEDGE (this “Deed”) is made between:

(1.

{2},

(3).

(4).

EV.G. (ERGON VEHICLE GULLIVER) S.A., ZIGNAGO HOLDING 8.PA., CAMEFIN S.R.L.,
and the INVESTORS (as defined below), as pledgors (the “Pledgors”);

BANCA IMI S.PA., BANCA POPOLARE DI MILANO S.C. A RL. and MPS CAPITAL
SERVICES BANCA PER LE IMPRESE S.p.A. as mandated lead arrangers (the "Arrangers”),;

BANCA IMI S.PA., BANCA POPOLARE DI MILANO S.C. A RL., BANCA POPOLARE
DELL’ALTO ADIGE SOC. COOP. PA, BANCA POPOLARE FRIULADRIA S.PA. and MPS
CAPITAL SERVICES BANCA PER LE IMPRESE S$.p.A. as original lenders (the "Qriginal
lLenders"); and

BANCA IMI S.P.A., as Agent under and as defined in the Facilities Agreement (as defined
below) and Security Agent under and as defined in the Intercreditor Agreement (as definad
below) (“Banca IMP®).

Each Party is identified in detail in Schedule 1 (The Original Parties).

BACKGROUND:

A

(B)

(C)

(D)

Pursuant to the Facilities Agreement, the Original Lenders made available to, among others,
GGDB as borrower, term and revolving facilities for a maximum amount of euro 50,000,000, on
the terms and conditions set out in the Facilities Agreement and summarised in Schedule 2 (The
Financing) to this Deed.

The Company was incorporated on 6 May 2015 in the form of a limited liability company (socista
a responsabilita limitata) with a deed of incorporation before the Malian notary Giuseppe
Glordano, notary in Milan, Rep. 8.154/4.597 and registered with the Companies’ Register of
Milan on 7 May 2015.

On 13 May 2015, the shareholders' meeting of the Company resolved upon, inter alia, the
transformation (trasformazione) of the Company from a limited liability company (socleta &
responsabilita timitata) to a joint-stock company (societd per azioni) (the “Resolution”). The
Resolution has been registered with the Companies’ Register of Milan on 15 May 2015,

On the date hergof,

{a) E.V.G. (Ergon Vehicle Gulliver) 8.A. owns 822,073 class A shares of the Company, each
having a par value of euro 1.00, representing 16.441% of the share capital of the
Company (the “EVG A Shares”),

{b) E.V.G. (Ergon Vehicle Gulliver) S.A. owns 2,487,580 class C shares of the Company,
each having a par value of euro 1.00, representing 48.7562% of the share capital of the
Company {the "EVG C Shares” and, together with the EVG A Shares, the "EVG
Shares”);

{c) Zignago Molding S.p.A. owns 373,678 class B shares of the Company, gach having a

par value of euro 1.00, representing 7.474% of the share capital of the Company (the
‘ZH B Shares”);




(d) Zignago Holding S.p.A. owns 1,162,420 class D shares of the Company, each having a
par value of euro 1.00, representing 23.248% of the share capital of the Company (the
‘ZH D) Shares” and, together with the ZH B Shares, the "ZH Shares”);

{e) Camefin 8.rl. owns 23,042 class B shares of the Company, each having a par value of
euro 1.00, representing 0.461% of the share capital of the Company (the "Camefin
Shares");

{f) Mr Sandro Baggiani owns 9,600 class B shares of the Company, each having a par
value of euro 1.00, representing 0.192% of the share capital of the Company (the
‘Baggiani Shares”);

(9) Mr Danilo Piarulll owns 6,400 class B shares of the Company, each having a par value
of euro 1.00, representing 0.128% of the share capital of the Company (the “Piarulli
Shares™);

{h) Ms Roberta Benaglia owns 115,207 class B shares of the Company, each having a par
value of euro 1.00, representing 2.304% of the share capital of the Company (the
‘Benaglia Shares” and, together with the EVG Shares, ZH Shares, the Camefin Shares,
the Baggiani and the Piarulli Shares, the “Original Sharas").

(E)  The Pledgors are entering into this Deed in connection with the Secured Documents (as defined
below) for the purpose of, inter alia, pledging the Original Shares in favour of the Secured
Parties (as defined below), as sacurity for correct, full and timely payment of the Secured
Obligations (as defined below).

IT IS AGREED as follows.
1. DEFINITIONS AND INTERPRETATION

1.1 Deafinitions
in this Deead:

‘Acquired Shares” has the meaning given to it in paragraph (b)(iii) of Clause 2.3 (Extension of
the Shares Fledge).

“‘Additional Shares” means any Acquired Shares and/or any New Shares, as the case may be,

“Administrative Rights’ means the administrative rights (dirftti amministrativiy referred to under
article 2352, paragraph 8, of the Italian Civil Code and relating to the Shares,

"Affiliate” has the meaning given to it in the Fadcilities Agreemant,

“Ageant” means;

(a) Banca IMI;

{h) any person becoming a party to the Facilities Agreement as Agent; and

(c) any successor, transferee or assignee of any of the persons referred to in paragraphs {a)
and/or (b) above,
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“Approved Investment Bank” means:

(a) any of the following investments banks: Goldman Sachs, Morgan Staniey, Rothschild,
Lazard, Deutsche Bank and Credit Suisse; or

(b) any investment bank of international standing (other than any of the Secured Parties or
their Affiliates) as appointed by the Security Agent (acting on the instructions of the
Majority Senior Creditors).

"Assignment Agreement’ has the meaning given to it in the Facilities Agreement.

“Auction” has the meaning given to it in paragraph (a)(i) of Clause 6.2 (Enforcament by way of a
private auction).

“Auction Bank” has the meaning given to it in paragraph (a)(i) of Clause 6.2 (Enforcement by
way of a private auction).

"Auction Purchaser® has the meaning given to it in paragraph (h)(ii) of Clause 6.2 (Enforcement
by way of a private auction).

"Borrowers” means the companies listed as borrowers in Part | (Facilities Agreement) of
Schedule 2 (The Financing) and any other person acceding fo the Facilities Agreement as
Additional Borrower {under and as defined in the Facilities Agreement) after the date of this
Deed.

"“Business Day” has the meaning given to in the Facilities Agreement.

“‘Comfort Documents® means the documents and evidence described in Schedule 7 {Comfort
Documents).

"Commitment’ means a Commitment under and as defined in the Facilities Agreement.

"Company”’ means GGDB Holding 8.p.A., with registered office at via Pietro Verr{ 8, Milan, with
a resolved upon share capital of euro 5,000,000.00 entirely subscribed and paid-in, registered
with the Registro delle Imprase of Milan, registration number and codice fiscale 08078710960.

"Confidentiality Undertaking” has the meaning given to it in paragraph (¢) of Clause 8.2
(Enforcement by way of a private auction).

“Discharge Date” means the date on which:

{a) all Commitments have been cancelled in full in accordance with the Facilities Agreement
and the Secured Parties are under no further obligation to make advances or other
financial accommodation under the Facilities Agreement;

(b) the Secured Obligations have been fully and unconditionally discharged; and

(c) no payment made by an Obligor or any other person on its behalf would be capable of
being clawed back or declared ineffective, under any applicable law, as a result of any

A19841397 2.0a




"Dividends” means any dividend, distribution or other proceeds {in cash or in kind) perlaining to
the Shares.

"Enforcement Event” means:

(a) the occurrence, in respect of any Secured Obligations, of an Event of Default specified in
clause 25.1 (Mon-payrnent) of Facilities Agreement;

() the oceurrence of an Event of Default in respect of which a notice of acceleration has
been served by the Agent in accordance with clause 25.19 (Acceleration) of the Facilities
Agreement;

{c) the occurrence of an Event of Default which has triggered the acceleration of any of the
Secured Obligations by operation of law; or

() in respect of the Secured Obligations referred to in paragraphs (c) or (d) of the definition
of “Secured Obligations” in this Clause 1.1, failure by any Obligor to discharge any such
Securad Obligations when due.

“Event of Default” means an Event of Default under and as defined in the Facilities Agreement.

"Facilities Agreement” means the facilities agreement described in Part | (Facilities Agreement)
of Schedule 2 (The Financing) governing the facilities described in Part |l of that Schedule.

‘Fee Letters’ means the arrangement fee letter dated 25 March 2015 between the Arrangers
and GGDB and the agency fee letter dated 25 March 2015 between the Agent and GGDB.

“Finance Document’ has the meaning given to that term in the Facilities Agreement.

‘GGDB" means GGDB S.rl., with registered office at Via Pietro Verri 8, 20121 — Milan, with a
resolved upon share capital of euro §,000,000.00 entirely subscribed and paid-in, registered with
the Registro delle Imprese of Milan, registration number and codice fiscale 08009320962,

“Guarantors” means the companies listed as guarantors in Part | (Facilities Agreement) of
Schedule 2 (The Financing) and any other person acceding to the Facilities Agreement as
Additional Guarantor (under and as defined in the Facilities Agreement) after the date of this
Deed.

‘Information Package" has the meaning given to it in paragraph (d) of Clause 8.2 (Enforcement
by way of & private auction).

‘Intercreditor Agreement” means the intercreditor agreement described in Part Ill (Intsrcreditor
Agraament) of Schedule 2 (The Financing).

‘Investors” means, collectively, Mr Danilo Piarulli, Mr Sandro Baggiani and Ms Roberta
Benaglia, each being an Investor.

“Invitation to Bid” has the meaning given to it in paragraph (b)()) of Clause 6.2 (Enforcement by
way of a private auction),

“ltalian Civil Code” has the meaning given to it in the Facilities Agreement.
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“l.enders” means:
{a) the QOriginal L.enders;
(b any person becoming a party to the Facilities Agreement as Lender; and

(c) any successor, transferee or assignee of any of the persons referred to in paragraphs (8)
and/or (b} above.

“Loan” means a Loan under and as defined in the Facilities Agreement.
“Majority Senior Creditors” has the meaning given to that term in the intercreditor Agreement.
“MergeCo” has the meaning given to it in the Facllities Agreement.

“New Shares” has the meaning given to it in paragraph (b) of Clause 2.3 (Extension of the
Shares Pladge).

“Obligors” means the Borrowers and the Guarantors,

“Offer Period” has the meaning given to it in paragraph (f) of Clause 6.2 (Enforcement by way of
a private auction).

“Qriginal Shares” has the meaning given to it in Recital (h) above.

“Parties” means the original parties to this Deed and any other person becoming a party to this
Deed after the date hergof.

“Potential Bidders” has the meaning given to it in paragraph (e) of Clause 6.2 (Enforcement by
way of a private auction) below.

"Related Assets” means:

(a) all securities, financial instruments (including, without limitation, warrants for the
subscription or the purchase of any class (cafegoria) or shares of the Company, as well
as any bond convertible into shares of the Company, whether issued by the Company or
by any other member of the Group) or negotiable instruments of any nature, distributed
or to be distributed by the Company to a Pledgor, or subscribed for, or otherwise
acquired by, a Pledgor, in relation to the Shares;

{+)] any assets, securities or rights, of whatever nature, attributed to a Pledgor in relation to
the Shares following the winding-up (liquidazione) or transformation (trasformazione} of
the Company, a reduction in the share capital of the Company (including, without
limitation, any reduction following the withdrawal, in whole or in part, of a Pledgor or the
demerger of the Company), the merger by incorporation of the Company into another
entity or the merger by amalgamation of the Company with another entity; and

(c) the consideration payable to the Pledgors following (i) any disposal pursuant to article
2352, paragraph 2 of-the ltalian Civil Code of option rights (diritti di opzione) pertaining to
the Shares or (ily/any disposal pursuant to article 2352, paragraph 4 of the ltaljan Civil
Code of any Shares whigh afgnat fully paid-up.
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‘SBecured Documents” means the Faciliies Agreement, the Intercreditor Agreement and the
Fee Letlers.

‘Secured Obligations” means:

(&)

(c)

all monetary obligations (obbligazioni pecuniarie) of each Obligor towards any of the
Secured Parties under the Secured Documents from time to time in respect of.

(i the repayment or prepayment (in whole or in part) of the principal amount of the
Loans;
(i) the payment of interest (including, without limitation, default interest) accrued on

any Loan or other amount outstanding under the Facilities Agreement;

(iii) the payment of the fees set out or referred 1o in the Facilities Agreement andfor
in the Fee Letters;

(iv) any indemnity set out in the Facilities Agreement andfor in the Intercreditor
Agreement (including, without limitation, taxes, costs and expenses, break costs
and incremsed costs) and any indemnification obligation of each Obligor in
connection with the breach by each Obligor of any provision of the Facilities
Agreement and/or the Intercreditor Agreement; and

(v} any other payment due by each Obligor under the Secured Documents:

all monetary obligations {obbligazioni pecuniarie) of the Pledgors towards any of the
Secured Parties under this Deed and any indemnification obligation of the Pledgors
towards any of the Secured Parties in connection with the breach by the Pledgors of any
provision of this Deed or with the enforcement of the Security Interest pursuant to
Clause 8 (Enforcement),

the monetary obligations (obbligazioni pecuniarie) of the Pledgors and any Obligor
towards any of the Secured Parties resulting from the invalidity, ineffectiveness or
unenforceability of any of the obligations referred to in paragraphs (a) or (b) above,
inchuding, without limitation, the obligations to pay any amount pursuant articles 2033 or
2041 of the ltalian Civil Code or any analogous provisions under any other applicable
law; and

the monetary obligations (obbiigazioni pecuniarie) of the Pledgors and any Obligor
towards any of the Secured Parties resulting from claw-back (revoca) ar ineffectiveness
(inefficacia) as a result of any insolvency proceeding, pursuant to any applicable law, of
any payment made by an Obligor or any other person to discharge, in full or in part, any
of the obligations referred to in paragraphs (a), (b) or (c) above,

provided that, if one or more of the obligations described above is, for whatever reason, declared
hull, void or unenforceable, or if the Shares Pledge cannot or can no ionger, for whatever
reason, secure one or more of such obligations, this shall not prejudice the validity and the
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enforceability of the Shares Pledge, which shall continue to secure the full performance of all
other obligations referred to in this definition.

"Secured Parties” means the Arrangers, the Lenders, the Agent and the Security Agent.
“Security” has the meaning given to it in the Facilities Agreement,

“Security Agent” means:

{a) Banca IMI;

(b) any person becoming a party to the Intercreditor Agreement as Security Agent; and

(©) any successor, transferee or assignee of any of the persons referred to in paragraphs {(a)
and/or (b} above.

“Selected Entities” means any reputable financial or strategic investors of domestic or
international standing (which may include, without limitation, private equity funds, investment
companies, other financial institutions and any of the Secured Parties or their Affiliates).

“Shares” means the Qriginal Shares and all future shares (of any class) issued at any time by
the Company.

“Shares Pledge” means the Security referred to in Clause 2.1 (Shares Pledge) and any Security
created pursuant to Clause 2.3 (Extension of the Shares Pledge) and Clause 3 (Hedging).

“rransfer Cerlificate” means a Transfer Cerificate under and as defined in the Facilities
Agreement.

“Voting Rights” means the voting rights pertaining to the Shares.

1.2 Construction
The provisions of clause 1.2 (Construction) of the Facilities Agreement apply to this Deed as If
set out in full herein with all necessary changes (including that references to "this Agreement”
are to be construed as references to this Deed). This Deed is a Finance Document under and as
defined in the Fagcilities Agreement.
2. SHARES PLEDGE
2.1 Shares Pledge
The Pledgors pledge the Original Shares in favour of the Secured Parties pari passu (in pari
grado) as security for the correct, full and timely payment of the Secured Obligations.
2.2  Perfection of the Shares Pledge
(8  Onthe date hereof, each Pledgor shail:
(i} endorse by way of security (girare in garanzia) the share cerfificates representing its
Original Shares in fave(r of the Secured Parties, substantially in the form set out in Part
i (Form of endorserpent of share certificates) of Schedule 3 (Forms of endorsements
and annotations) afd d ~~ ik se share cerlificates to the Security Agent;
S " SO
iyl j Al
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(€)

(d)

2.3
(@)

(b)

(ii) procure that a director of the Company annotates the Shares Pledge over its Original
Shares in the shareholders' register (/ibro soci) of the Company, substantially in the form
set out in Part 1l (Form of annotation of shareholders’ register) of Schedule 3 (Forms of
endorsements and annotations), and

By no later than 2 (two) Business Days after the date of this Deed, the Pledgors shall deliver a
copy of this Deed to the Company and procure that the Company delivers a duly signed
acknowledgment letter, substantially in the form set out in Schedule 4 (Form of acknowledgment
letter by the Company) to the Security Agent.

By no later than § (five) Business Days after the date of this Deed, the Pledgors shall deliver (or
procure that the Company delivers) an excerpt (certified as a true copy by a notary public) of the
shareholders’ register (fibro soci) of the Company evidencing the annotation referred to in
paragraph (a)(iiy above to the Security Agent.

Intesa Sanpaolo 8.p.A. (or any other financial institution specified by the Sacurily Agent) shall
keep custody of the share certificates representing the Original Shares until such time as the
Shares Pledge is released in full pursuant to the terms of this Deed.

Extension of the Bhares Pledge
Additional Shares

Each Pledgor undertakes to pledge in favour of the Secured Parties all Shares from fime to time
owned by it pursuant to this Clause 2.3 (Extension of the Shares Pledge).

New Shares and Acquired Shares

(i) When a Pledgor subscribes for newly issued shares of any class of the Company other
than in the context of a capital increase for no consideration (aumento di capitale a titolo
gratuito} (the "New Shares"), such Pledgor shali:

(i1 within 5 (five) Business days from the subscription:

{A) execute a supplemental deed bearing certified date substantially in the form set
out in Schedule 5 (Form of supplemental deed relating to Additional Shares) in
relation to those New Shares;

(B) deliver a copy of that supplemental deed to the Company; and

(<) procure that the Company promptly issues share certificates representing those
New Shares with the annotation of the creation of the Shares Pledge in the form
set out in Part Il (Form of annotation of share certificates) of Schedule 3 (Forms
of endorsements and annotations) signed by a director of the Company, and
deliver those share certificates to the Security Agent;

{iii) procure that by no later than & (five) Business Days after the date of issue of the
relevant New Shares a director of the Company annotates the extansion of the Shares
Pledge in respect of those New Shares in the shareholders’ register (libro soci) of the
Company in the form set out in Part 1l (Form of annotation of shareholders’ register) of
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(iv)

v

(vi)

(vii)

(viii}

(ix)

(x)

A18841397 2.0a

Schedule 3 (Forms of endorsements and annotations), together with the annotation of
the issue of the relevant new share certificates; and

by no later than 5 (five) Business Days after the date of issue of the relevant new share
certificates, deliver {or procure that Company delivers) an excerpt of the shareholders’
register (libro soci) of the Company {(certified as a true copy by a notary public)
evidencing the annotation referred to in paragraph (iii) above to the Security Agent.

The Security Agent (or any other financial institution specified by the Security Agent)
shall keep custody of the share certificates representing any New Shares pledged
pursuant to paragraph (i) above until such time as the Shares Pledge is released in full
pursuant to the terms of this Deed.

When a Pledgor acquires any additional shares of any class of the Company other than
as set out in paragraph (b) above (the “Acquired Shares”), such Pledgor shall:

within 5 (five) Business days from the completion of the relevant acquisition:

(A) execute a supplemental deed bearing certified date substantially in the form set
out in Schedule 5 (Form of supplemental deed relating to Additional Shares) in
relation to those Acgquired Shares,; and

(B) endorse by way of security {girata in garanzia) the share certificates representing
the relevant Acquired Shares in favour of the Secured Parties substantially in the
form set out in Part | (Form of endorsement of share certificates) of Schedule 3
(Forms of endorsements and annotations) (or, alternatively, procure that a
director of the Company annotates the extension of the Shares Pledge in respect
of those Acquired Shares on the relevant share certificates in the form set out in
Part 1| (Form of annotation of share certificates) of Schedule 3 (Forms of
endorsements and annofations)) and deliver those share certificates to the
Security Agent;

procure that, by no later than 5 (five) Business Days after the date of complation of the
acquisition or the relevant Acquired Shares, a director of the Company annotates the
extension of the Shares Pledge in respect of those Acguired Shares in the shareholders’
register (fibro soci) of the Company in the form set out in Part 1l (Form of annotation of
shareholders’ register) of Schedule 3 (Forms of endorsements and annotations); and

by no later than & (five) Business Days after the date of completion of the acquisition of
those Acquired Shares, deliver (or procure that Company delivers) an excerpt (certified
as a ftrue copy by a notary public) of the shareholders' register (iibro soci) of the
Company evidencing the annotation referred to in paragraph (viii) above to the Security
Agent.

The Security’ Agent {or any other financial institution specified by the Security Agent)
shall keep




(c)

()

(e)

2.4

pursuant to paragraph (ili) above until such time as the Shares Pledge is refeased in full
pursuyant to the terms of this Deed.

Capital increase for no consideration

The Parties acknowledge and agree that, pursuant to article 2352 of the ltalian Civil Cade, in the
event of a capital increase for no consideration (aumento di capitale a titolo gratuito) the Shares
Pledge shall automatically extend to any newly issued shares of the Company allotied to the
Pledgors (and paragraphs (b){(ii{C), (b)iii) and {b)(iv) of this Clause 2.3 (Extension of the Shares
Pledge) shall apply mutatis mutandis).

Related Assets

Each Pledgor shall promptly take alt actions and execute all documents (and procure that the
Company takes all actions and executes all documents) requested by the Security Agent (acting
reasonably) for the valid and enforceable extension of the Shares Pledge in relation to its
Related Asset (or, as the case may be, the creation and perfection of a valid and enforceable
pledge or other security interest over or in relation to any Related Asset).

Provisions governing New Shares, Acquired Shares and the Related Assets

To the extent applicable and as this Deed may be supplemented by supplemental deeds entered
Into pursuant to paragraphs (b) (New Shares and Acquired Shares) or (d) (Related Assels) of
this Clause 2.3 (Extension of the Shares Pledge), the provisions of this Deed shall apply to the
Securily created over any Shares pledged pursuant to paragraphs (b) (New Shares and
Acquired Sharss) or (¢) (Capital increase for no consideration) (and, for this purpose, references
to the Shares in this Deed shall include those shares) and to the security created over any
Related Assets pursuant to paragraph (d) (Related Assets) of this Clause 2.3 (Extension of the
Shares Pledge) (and, for this purpose and to the extent applicable, references to the Shares in
this Deed shall include those Related Assets).

Acquisition of, or subscription for, Shares by third parties
Without prejudice to any contrary provision or other limitations contained in the Finance
Documents:

(a) if a Pledgor selis or otherwise disposes of any Shares (of any class), such Pledgor shall
procure that, within 10 (ten) Business Days from the date of the disposal, the person
acquiring those Shares, confirms the Share Pledge in favour of the Secured Parties as
security for the Secured Obligations by entering into a deed of acknowledgemeant
bearing certified date, in form and substance satisfactory to the Secured Parties: and

() if any person other than a Pledgor (a “Third Party Subscriber”) subscribes for any
newly issued Shares (of any class), including in the context of a capital increase for no
consideration (aumento di capitale a titolo gratuito), the Pledgors shall procure that the
Third Party Subscriber:

(i) within 10 (ten) Business Days from the date of subscription:
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(a)

(b)

2.6
(@)

(b)

A18841397 2.0a

(A) pledges those Shares In favour of the Secured Parties as security for the
Secured Obligations by entering into a share pledge agreement bearing
certified date, substantially in the form of this Deed;

(B) delivers a copy of that deed to the relevant Company; and

(C) procures that a director of the Company annotates the Shares Pledge on
the relevant share certificates in the form set out in Part I (Form of
annotation of share certificates) of Schedule 3 (Forms of endorsements
and annotations) and delivers those share certificates to the Security
Agent,

(i) procures that a director of the Company annotates the extension of the Shares
Pledge in respect of those Shares in the shareholders' register (fibro soci) of the
Company in the form set out in Part 1ll (Form of annotation of shareholders'
register) of Schedule 3 (Forms of endorsements and annotations), together with
the annotation of the issue of the relevant new share certificates; and

(i) by no later than 5 (five) Business Days after the date of issue of the relevant
new share certificates, delivers (or procures that the relevant Company delivers)
an excerpt of the shareholders’ register (fibro soci) of the Company (certified as
a true copy by a notary public) evidencing the annotation referred to in
paragraph (i) above to the Security Agent.

Voting Rights and Administrative Rights

Except as set out in Clause 2.6 (Exercise of Volting Rights and Administrative Rights by the
Secured Parties) and without prejudice to paragraph (b) below, each Pledgor shall be entitled to
exercise its Voting Rights and its Administrative Rights.

Each Pledgor undertakes to exercise the Voting Rights and the Administrative Rights in &
manner which does not adversely affect the validity or enforceabifity of the Pledge or the rights
of the Secured Parties under this Deed or cause the oceurrence of an Event of Default.

Exercise of Voting Rights and Administrative Rights by the Secured Parties

If an Event of Default is continuing, the Secured Parties shall be entitled (but not obliged) to
exercise the Voting Rights and the Administrative Rights through the Security Agent (acting on
the instructions of the Majority Senior Creditors).

For the purposes of paragraph (a) above, ihe Security Agent shall send a notice to the Company
and the Pledgors informing them that the Secured Parties intend to exercise the Voling Rights
and the Administrative Rights and, as a result of such notice:

(i) the Pledgors shall automatically lose their right to exercise the Voting Rights and the

(it}




2.7

2.8
(a)

{©)

()

(b)

4.

(a)

becomes aware that the relevant Event of Default has been remedied or waived or, if
antecedent, that the Secured Parties no longer Intend to exercise the Voting Rights and
the Administrative Rights, the Secured Parties through the Security Agent shall have the
exclusive right to exercise the Volting Rights and the Administrative Rights.

Dividends
Except as set out in Clause 2.8 {Collection of Dividends by the Secured Parties) and without
prejudice to any contrary provision or limitation under the Finance Documents, each Pledgor
shalt have the right to collect and retain its Dividends.

Collection of Dividends by the Secured Parties
If an Event of Default is continuing, all Dividends shall be paid to the Secured Parties through
the Security Agent to the bank account indicated by it to Company.

The Security Agent shall apply the Dividends received by it pursuant to paragraph (a) above
towards discharge of the then outstanding Secured Obligations or, if no Secured Obligations are
outstanding or to the extent those Dividends exceed the then outstanding Secured Obligations,
retain those Dividends (or the armount axceeding the then outstanding Secured Obligations) as
security for the Secured Obligations.

If the relevant Event of Default is remedied or waived and no other Event of Default is
continuing, any Dividend received by the Security Agent pursuant to paragraph (a) above and
not applied towards discharge of Secured Obligations shall be returned to the Pledgors,

HERGING

In this Clause, “Hedging Agreement” and “‘Hedge Counterparty” have the meaning given to
those terms in the Intercreditor Agreement,

In connection with the execution of any Hedging Agreement by Golden Goose S.r.l., the Parties
agree that;

(i) within 10 (ten) Business Days from the transformation (trasformazione) of MergeCo into
a joint-stock company (societa per azioni), the Security Agent, the relevant Hedge
Counterparty and each Pledgor will enter into a supplemental deed by way of exchange
of carrespondence bearing certified date substantially in the form set out in Schedule 6
(Form of supplemental deed relating to Hedging Agreement) extending the Shares
Pledge to secure the obligations of the relevant obligors under the relevant Hedging
Agreements and amending the provisions of this Deed accardingly; and

(iiy the Shares Pledge will continue as extended pursuant to the deed referred to in
paragraph (i) above.

REPRESENTATIONS

Without prejudice to the provisions of the Facilities Agreement, each Pledgor, as far as she/hefit
is concerned, severally represents to the Secured Parties that:
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(ii)

she/hefit is the only owner of, respectively the EVG Shares, the ZH Shares, the Camefin
Shares, the Piarulli Shares, the Baggiani Shares and the Benaglia Shares, which are

_not subject to any Security or other right of any third party other than the Shares Pledge

and are freely transferable,

the Original Shares represent 100 per cent. of the share capital of the Company and
have been validly issued, subscribed to and fully paid-in; in particular:

(A) the EVG A Shares represént 16.441% of the share capital of the Company;
(B) the EVG C Shares represent 49.752% of the share capital of the Company;
(C)  the ZH B Shares represent 7.474% of the share capital of the Company;
(D)  the ZH D Shares represent 23.248% of the share capital of the Company;
(E) the Camefin Shares represent 0.461% of the share capital of the Company;
(F) the Piarulli Shares represent 0.128% of the share capital of the Company;
(G)  the Baggiani Shares represent 0.192% of the share capital of the Company;
(H) the Benaglia Shares represent 2.304% of the share capital of the Company;

() the Original Shares are not subject to attachment, seizure or any other measure
restraining the capacity to dispose of, or benefit from, the Original Shares or
which may adversely affect the ability fo enforce the Shares Pledge; and

() no litigation, arbitration or similar proceedings is pending or, to the best of its
knowledge, threatened in writing in relation to the Original Shares.

(b}  In addition to the provision of Clause (a) above, each Investor, as far as he/she is concerned,
severally represents to the Secured Parties that:

(i)

(i)

if married, he/she has not entered into, with the relevant wife, a legal joint property
{comunione legale dei beni), as patrimonial regime of the family, pursuant to articles 177
and following of the ltalian Civil Code; and

as at the date of this Deed hefshe is not a commercial entrepreneur (imprenditore
commerciale) under and pursuant to articies 2082 and following of the ltalian Givil Code
and thus he/she cannot be subject to bankruptcy or any other insolvency procedure
pursuant to any applicable law or, if after the date of this Deed, he/she has become a
commercial entrepreneur {imprenditore commerciale) under and pursuant to articles
2082 and following of the ltalian Civil Code, he/she is not bankrupted or subject to any
other insolvency procedure pursuant to any applicable law.

{c) In addition to the provision of Clause (a) above, each of Zignago Holding $.p.A. and Camefin
S.r.l. represents fo the Secured Parties that:
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(iv)

(v)

{vil)

(viil)

it has the power to own its assels and to carry on its business in all material respects as
it is being conducted:;

subject to the Legal Reservations and the relevant perfection requirements set out in
this Deed;

(A)  the obiigations exprassed to be assumed by it in this Deed are legal, valid,

binding and enforceable obligations; or

(8) (without limiting the generality of paragraph (i) above), this Deed creates the
security interests which this Deed purports to create and those security interests
are valid and effective in all material respects;

the entry into and performance by it of, and the transactions contemplated by, this Deed
and the granting of the Shares Pledge do not conflict with:

(A) any law or regulation applicable to it;
(B) its constitutional documents; or

(C) any agreement or instrument binding upon it or the Shares or any of its assets in
a manner which would have a material adverse effect on the Shares and the
nghts of the Secured Parties under this Deed;

it has obtained all the corporate approvals and authorisations nacessary to create and
perfect a valid and binding pledge over the ZH Shares or the Camefin Shares {as
appropriate) in compliance with the relevant provisions of italian law and its by-laws and
constitutional documents;

it has the power to enter into, perform and deliver, and has taken all necessary actions
to authorise its entry into, performance by it and delivery by it, of this Deed and the
transactions contemplated by this Deed;

none of the events listed under Clauses 25.6 (Insolvency) or 25.7 {Insolvency
proceedings) of the Facilities Agreement has occurred in relation to it or any of its
assets (in each case subject to the exceptions set out therein); and

it has its "centre of main interests" (as that term is used in Article 3(1) of The Council of
the European Union Regulation No. 1346/2000 on Insolvency Proceedings in the
Republic of Italy.

(0)  The representations set out in paragraphs (b) and (c) above shall be deemad to be repeated as
set out in clause 21.33 (Times when representations are made) letter (b) of the Facilities
Agreement save for the representations set out in paragraph (b)(i) above and in paragraphs
{c)(v) and {vi).

5. UNDERTAKINGS

(@)  Without prejudice to the provisions of the Facilities Agreement, each Pledgor shall:
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(i)

(ii)

(iif)

(iv)

(vi)

(vii)

(viil)

(ix)

(x)

()

{xii)

A18841397 2.0a

execute and deliver (and procure that the Company executes and delivers) to the
Security Agent any deed, agreement, document or cerlificate, and take (and procure
that the Company takes) all actions, which are reasonably requested by the Security
Agent to:

create and perfect a valid and enforceable pledge in compliance with the provisions of
this Deed,

preserve the validity, effectiveness and enforceability of the Shares Pledge, as well as
any right and action of the Secured Parties under this Deed, and

consent to the Secured Parties at any time the exgrcise of their rights and remedies
under this Deed;

promptly notify the Security Agent of any claim made in writing or litigation, arbitration or
similar proceedings commenced or threatened in writing by any person in relation to its
Shares; '

ensure that its Shares are at all times free from any Security or other right of any third
party other than the Shares Pledge and are freely transferable;

send to the Security Agent, no later than 3 (three) Business Days before a shareholders’
meeting of the Company (2 (two) Business Days in case of totalitarian shareholders’
meeting of the Company or, if it is not practicable to do so, in any case In due course
before the relevant totalitarian shareholders’ meeting), the agenda of that shareholders’
meeting and promptly notify the Security Agent of any matter not in that agenda which Is
resolved upon at that shareholders’ meeting:

provide the Security Agent, within 5 (five) Business Days of the registration date of the
minutes of any shareholders’ meeting of the Company in the shareholders' register {but
in any case within 20 (twenty) Business Days of the date of the relevant shareholders'
meeting}, with a copy of such minutes,

not take any action which may negatively affect the wvalidity, effectiveness or
enforceability of the Shares Pledge or the rights of the Secured Parties under this Deed;

save as otherwise provided by the Secured Documents, not dispose of any of its Shares
or Related Assets;

not sue for, commence or join any legal or arbitration proceedings against any Obligor
to recover any present or future monetary liability or obligation owed by the Company to
the Pledgor; and

not file a petition, apply or vote for, or take any formal steps (including the appointment
of any hquldatcr receiver, administrator or similar officer) In relation to, the winding up, |

N, administration or reorganisation of the Company or accelerate any present 3\,
or fufure n m@mty or obligation owed by the Company to the Pledgor or make *

anyfdeclarafi -~ \,\gu\ch liability or obligation is prematurely due and payable.
?’fﬁ‘.;“{?




6.1
(a)

(b)

ENFORCEMENT

Enforcement of the Shares Pledge

Upon the otcurrence of an Enforcement Event and as long as an Enforcement Event is
continuing, the Security Agent shall, if so instructed by the Majority Senior Creditors and without
prejudice to any other right, action or power to which the Secured Parties may be entitled under
applicable provisions of law, enforce the Shares Pledge, either:

(i in compliance with article 2798 of the ltalian Civil Code or with any other procedure
provided for in the ltallan code of civil procedure (or any other relevant provision of law);
or

{ii) in compliance with the procedure set out in Clause 6.2 {(Enforcement by way of a private

auction), pursuant to article 2797, paragraph 4 of the Italian Civil Code,

in each case 5 (five) days after (the “Demand Period”) the Pledgors and the Company received
a notice demanding for the payment of the relevant Secured Obligations {the "Payment
Demand”), served by the Security Agent by means of a court bailiff (ufficiale giudiziario).

The Parties confirm that the § (five) days term referred to in paragraph (a) above expressly
derogates to the longer term provided for by article 2797, paragraph 2, of the Halian Civil Code.

Enforcement by way of a private auction

If the Secured Parties elect to enforce the Shares Pledge pursuant to paragraph (a)(i) of Clause
6.1 (Enforcement of the Shares Pledge) above and the Payment Demand is not satisfied within
the Demand Period, the Security Agent (acting for itself and in the name and on behalf of the
other Secured Partios):

i shall be entitled to enforce the Shares Pledge by appointing an Approved Investment
Bank for the role as auction bank (the "Auction Bank”) for the purpose of arranging and
carrying out the private auction for the sale of the Shares (the “Auction”), in compiliance
with the procedure set out in this Clause 8.2 taking into account the market conditions
existing at the time of the Auction; and

(ip) shall promptly inform the Pledgors of the above appointment.

The Pledgors acknowledge that the Security Agent (acting on the instructions of the Majority
Senior Creditors) and the Auction Bank may (in consultation with the Pladgors and in addition or
substitution to the terms of this Clause 6.2), agree on a different auction process or set of
auction rules,

By no later than 10 (ten) Business Days following the acceptance of its appointment pursuant to
paragraph (a)(i) above, the Auction Bank shall:

{i) prepare and circulate an invitation to bid (the “Invitation to Bid") in relation to the
Auction to no less than ten (10) Selected Entities of its own choice or as indicated by
the Security Agent or the Pledgors; and
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{ii) advertise the Auction and publish the Invitation to Bid through appropriate domestic and
international media channels (whether in printed, audiovisual or electronic form),
including at least two reputable domestic newspapers with nationwide circulation.

© The Invitation to Bid must:

(i) set out a brief description of the Company, the Group (as defined in the Facilities
Agreement) and the auction process and rules; and

i) include a form of confidentiality undertaking (the "Confidentiality Undertaking”) to be
entared into by the relevant potential bidders.

(d) In addition to the Invitation to Bid, the Auction Bank shall also prepare an information package
(the “Information Package”) which may {(at the discretion of the Auction Bank) include the
following information:

)] a description of the Company and the Group (as defined in the Facilities Agreement)
based on publicly available information;

{ii) any financial statements and other financia! information delivered by or on behalf of the
Company to the Security Agent under or in connection with the Finance Documents
(before or after the occurrence of the relevant Enforcement Event(s));

iii) a description and/or copy of the Finance Documents or any of therm;
(iv) a description of the relevant Enforcement Event(s);

(v) the legal and/or accounting due diligence reports on the Company and the Group (as
defined in the Facilities Agreement) prepared by reputable legal and/or accounting
advisors appointed by the Pledgors and acceptable to the Security Agent (the “Vendor
Due Diligence Reports™), if any;

(vi) information on the auction process and rules,

(vii) (if applicable) any information provided by the Security Agent in relation to the Secured
Parties' consent to amend the terms of the Finance Documents; and

(viiy  any other information agreed upon by the Pledgors and the Security Agent.

(2) The Auction Bank shall dispatch the Information Package to those Selected Entities which return
a duly signed Confidentiality Undertaking by no later than the date falling ten {10) Business Days
after of the date of mailing of the relevant Invitation Bid or the making of the first publication
pursuant to paragraph (b)(ii) above (the "Potential Bidders").

{f Potential Bidders must submit an unconditional and irrevocable offer to purchase all or part of
the Shares by no [ater than the date falling 40 (forty) days after the mailing of the Information
Package (the "OQffgr Period”). The Auction Bank may, in its absolute discretion, allow Potential
Bidders to malfe counter-offers, provided that the period for making such counter-offers does not

A19841397 2,08




(9)

()

(®

If any offer made by a Potential Bidder is made on a conditional basis, the Security Agent may,
acting on the instructions of the Majority Senior Creditors, walve the requirement set out in
paragraph (f) above that the offer be unconditional.

Upon the expiry of the Offer Period:
{) the Auction Bank shall:
(A) inform the Security Agent and the Pledgors of the offers it received; and

(B) deliver to the Pledgors, the Company and the Security Agent a report setting out
the Auction process; and

(i (unless the Majority Senior Creditors otherwise determine) the Secured Parties (or the
Pledgors at the Security Agent's request) shall transfer the Shares fo the Potential
Bidder offering the highest price against payment of the purchase price in cash in full
(the “Auction Purchaser”) (and if two or more Potential Bidders offer the same
purchase price, the Securad Parties shall transfer the Shares to the Potential Bidder
whose offer was received first by the Auction Bank).

Immediately following the completion of the transfer of the Shares, pursuant to paragraph (i){ii)
above, the Secured Parties (or the Pledgors at the Security Agent's request) shall:

{i) endorse by way of ownership (girata in proprieta) the relevant share certificates in
favour of the Auction Purchaser and deliver those share certificates to the Auction
Purchaser (or procure that a director of the Company annotates the transfer of those
Shares on the relevant shares certificates and dslivers them to the Auction Purchaser);
and

(i) procure that a director of the Company annotates the transfer of the Shares in the
shareholders' register of the Company.

The Security Agent, acting on the instructions of the Majority Senior Creditors, will be entitled af
any time during the Auction (including, without limitation, after the expiry of the Offer Period and
regardless of whether any offer has been submitted) to either extend or reopen the Offer Period
or terminate the Auction, in which case the Shares Pledge will continue to secure the full
performance of the Secured Qbligations, provided that the Secured Parties will have the right at
any time to either start a new Auction or enforce the Shares Pledge in accordance with Clause
6.1{a) above.

Each term or deadline set out in this Clause 6.2 may be extended (but not reduced) at the
Security Agent's request.

The Parties acknowledge that all costs and expenses (including without limitation the fees and
expenses of the Auction Bank, any taxes, registration expenses and the fees and expenses
relating to the Vendor Due Diligence Reports, if any) shall be paid by EV.G. (Ergon Vehicle
Gulliver) 3.A.. For the avoidance of doubt, the obligation of E.V.G. (Ergon Vehicle Gulliver) S.A.
to pay the above costs and expenses is secured by the Shares Pledge.
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(m) The proceeds of the enforcement of the Shares Pledge shall be applied by the Security Agent
towards discharge of the Secured Obligations in the manner and order set out in the Intercreditor
Agreement; it being understood that all amounts in excess after the discharge in full of the
Secured Obligations shall be promptly re-transferred to the Pledgors.

7. CONTINUATION OF THE SHARES PLEDGE

7.1 Transfers and assignments
(a) Each Party agrees and consents that in the event of;

(i) a transfer by a Secured Party, in whole or in parf, of any Commitment or any rights and
obligations under the Facilities Agreement (including, without limitation, pursuant to
clause 26 (Changes to the Lenders) of the Facilities Agreement);

{ii) the replacement of the Agent pursuant to the Fagcilities Agreement;
(iii) the replacement of the Security Agent pursuant to the Intercreditor Agreement; or

(iv) an assignment, in whole or in part, of any claims (crediti) of a Secured Party in respect
of the Secured Obligations,

the Shares Pledge will continue and the relevant transferee or assignee will benefit of the rights
under this Deed as a Secured Parly, acquiring (pro-quota to the Commitment or amount
transferred or assigned to it) the same rights and obligations of the transferor or assignor prior to
the transfer.

(by  The Pledgors agree that the delivery of a Transfer Certificate or an Assignment Agreement shall
constitute adequate notice of the relevant transfer for the purposes of paragraph (a) above and
article 1407, paragraph 1, of the Italian Civil Code.

{c) The Secured Parties agree that the delivery of a Transfer Cerlificate or an Assignment
Agreement to the Agent under the Facilities Agreement shall constitute adequate notice of the

retevant transfer for the purposes of paragraph (a) above and article 1407, paragraph 1, of the
ltalian Civil Code.

7.2  Transfers and assignments — further assurances
(a)  Without prejudice to the Clause 7.1 {Transfer and assignments) above, in the event of:

(i) a transfer or assignment described in paragraph (a) of Clause 7.1 (Transfer and
assignments);
(i) a novazione oggeltiva or novazione soggettiva of any Secured Obligations; or

{iii) any amendment to any provision of the Facilities Agreement,

the Shares Pledge shall continue and, if so requested by the Security Agent, the Pledgors shall
execute (and procure that the Company executes) in the manner and at the time reasonably

specified by the/Seciyity Agent any deed, agreement, document or certificate, and shall take
(and procure

appropriata, in
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(@)

effectivehess and enforceability of the Shares Pledge, it being understood that any cost and
expense (including in relation to any tax liability) will be borne in accordance with the terms of
the Facilities Agreament.

The Pledgors agree, also for the purposes of article 1263, paragraph 2, of the ltalian Civil Code
that in each of the cases set out in this Clause and in Clause 7.1 (Transfer and assignments)
above, the relevant share certificates representing the Qriginal Shares shall continue to be
deposited with Intesa Sanpaolo S.p.A. (or any other financial institution specified by the Security
Agent). '

ROLE AND APPOINTMENT OF THE SECURITY AGENT

Each other Secured Party hereby grants to the Security Agent all widest powers so that the
Security Agent, without limitation, through any of its legal representatives, axecutives, middle
managers and/or attorneys, may, acting in the name and on behalf of that Secured Party:

(i) exercise all rights, powers and discretion, execute all documents and take all actions,
which are exprassed to be exercised, executed or taken by the Security Agent under or
in connection with this Deed or the Shares Pladge;

(in execute:
(A\) any amendment or supplement to this Deed:;

(B) all deeds and documents pursuant to in paragraph (a) (Additional Shares) of
Clause 2.3 (Extension of the Shares Pladge), paragraph (b) (Vew Shares and
Acquired Shares) of Clause 2.3 (Extension of the Shares Pledge), paragraph (c)
(Capital increase for no consideration) of Clause 2.3 (Extension of the Shares
Pledga) or Clause 3 (Hedging) and any other deed or document contemplated by
this Deed; and

{C) any document for, or in cannection with, the release of the Shares Pledge; and

{imn take any enforcement action in respect of the Shares Pledge, it being, however,
understood that the Security Agent may delegate or authorise any Secured Party to take
enforcement actions in compliance with the provisions of the Intercreditor Agreement.

To the extent not expressly provided for in this Deed, the relationship between the Securily
Agent and the Secured Parties shall be governed by the relevant provisions contained in the
Intercreditor Agreement (and, for the avoidance of doubt, the Security Agent acting as agent of
the Secured Parties under this Deed shall benefit from all the protection and indemnities set out
therein).

The Parties acknowledge and agree that, in case of appointment of a successor Sacurity Agent
pursuant to clause 18.14 (Resignation of the Security Agent) of the Intercreditor Agreement, the
successor Security Agent shall act as the agent (mandatario con rappresentanza) of the
Secured Parties in relation to this Deed and to the Shares Pledge.
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9.1

9.2
(@)

(b)

©

9.3
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DISCHARGE AND RELEASE OF THE SHARES PLEDGE

Finat redemption

The Shares Pledge will be released by the Security Agent (acting for itself and in the name and
on behaif of the other Secured Parties) upon written request by, and at the cost and expense of,
the Pledgors at any time after the Discharge Date.

Discharge prior to the Discharge Date

The Pledgors agree and acknowledge that, following the discharge of the obligations referred to
in paragraphs (a), (b) and (c¢) of the definition of “Secured Obligations” in Clause 1.1 (Definitions)
(“Contingent Obligations™), the Shares Pledge shall continue to secure the full performance of
the obligations referred to under paragraph (d) of that definition.

The Parties acknowledge and agree that, in the event that any payment discharging the
Contingent Obligations has been made by a person to which ltalian law does not apply, the
provisions of paragraph (a) above shall apply mulatis mutandis.

Notwithstanding paragraph (a) above, the Shares Pledge shall be released by the Security
Agent (acting for itself and in the name and on behalf of the other Secured Parties) upon request
by, and at the cost and expense of, the Pledgors at any time after.

) all Commitments have been cancelled in full in accordance with the Facilities
Agreement and the Secured Parties are under no further obligation to make advances
or other financial accommodation under the Facilities Agreement; and

{ii) the Contingent Obligations have been fully and unconditionally discharged,
provided that:

(iil) no Event of Default was continuing immediately before the last payment discharging
those obligations; and

{iv) the Pledgors have delivered to the Security Agent the Comfort Documents, in form and
substance satisfactory to the Security Agent (acting on the instructions of the Majority
Senior Creditors) and dated no earlier than 16 (fiteen) Business Days before the date
of the release.

Share certificates

Upon release of the Shares Pledge, the Security Agent (or the financial institution with which, at
that time, the shares certificates are deposited) shall return the share certificates representing
the Original Shares to the relevant Pledgor and consent to the annotation of the cancellation of
the Shares Pledge.on the share certificates representing the Original Shares and in the
shareholders' register Af the Company.




10.
10.1

10.2

11,

11.1
(@)

{b)

11.2

1.3

NOTICES

General

Without prejudice to Clause 10.2 (Election of domicile), clause 34 (Notices) of the Facilities
Agreement shall apply, mutatis mutandis, to any notices made under, or in connection with, this
Deed.

Election of domicile

For the purposes of all notices concerning any proceedings in connection with this Deed the
EV.G. (Ergon Vehicle Gulliver) 8.A, irrevocably elects its domicile at the registered office of
GGDB in via Pietro Verri 8, 20121 Milan (M1), ttaly, Zignago Holding $.p.A. and Camefin S.r.l.
irrevocably elect their domicile at their respective registered office in via Ita Marzotto 8, 30025,
Fossalta di Portogruaro (VE), Italy, and in via G. Giulini 12, 22100, Como (CO), Haly, Mr Danilo
Fiarulli, Mr Sandro Baggiani and Ms Roberta Benaglia irrevocably elects its domicile at the
registered office Golden Goose S.r.l., Via San Martino 17, 20122 - Milan, [taly.

Unless an Event of Default is continuing, the Pledgors may change its domicile under paragraph
(a) above by written notice to the Security Agent. The new election shall be effective after 5 {five)
Business Days of receipt of the notice by the Security Agent.

GENERAL PROVISIONS

Waivers
The rights of the Secured Parties under this Deed:

(i) can be exercised as many times as necessary; and
(i) can be waived only in writing.

No failure to exercise, nor any delay in exercising, on the part of any Secured Party, any right or
rermedy under this Deed shall operate as a waiver.

Additional remedies

The rights and powers of the Securad Parties under this Deed are in addition to, and do not
exclude, any further rights or powers which the Secured Parties have or might become entitled
to under the law or other contractual provisions (including, withaut limitation, the provisions of
the Facilities Agreement or other Finance Documents).

Additional security
The security created under this Deed is in addition an¢ without prejudice to any further security
interests or guarantees which the Secured Parties already have or to which they shall become
entitled to In relation to each of the Secured Obligations.

Amendments
Any amendment to this Deed shall not be effective unless agreed in writing by the Pledgors and
the Security Agent.
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11.5 Responsgibility of Secured Parties
The Secured Parties, when exercising their rights or powers or when performing their obligations
under this Deed or applicable law, shall only be liable towards the Pledgors for gross negligence
(colpa grave) or wilful misconduct (dolo).

11.6  Waiver of the right of subrogation (dirifto di regresso)

(a) Each Pledgor irrevocably and expressly waives, in the interest of the Secured Partles, any right
of subrogation (diritto di regresso) or similar it might be entitled to against the Obligors as a
consequence of the enforcement of the Shares Pledge and undertakes to provide a written
confirmation of such waiver, upon written request of the Security Agent, upan the occurrence of
the enforcement of the Shares Pledge or at any thereafter.

(b)  The Secured Parties acknowledge and irrevocably accept the waiver of rights of subrogation
(diritto di regresso) made by the Pledgors pursuant to paragraph (a) above.

11.7 Conflict batween provisions
In case of conflict among the provisions of this Agreement and the provisions of the Facilities
Agreement, the terms of this latter shall prevail.

12,  NEGOTIATED DEED

For the purposes of the transparency rules set forth in the CICR Resolution of March 4, 2003
and by the Disposizioni sulla trasparenza delle operazioni e dei servizi bancari e finanziari
issued by the Bank of ltaly on 20 June 2012 and published on the Italian Official Gazette on 30
June 2012, the Parties hereby acknowledge and confirm that this Deed (and sach of the
provisions hereof) has been specifically negotiated with the support of legal advisors on each
side.

13. GOVERNING LAW AND JURISDICTION

13.1 Governing law

This Deed and any non-contractual obligations arising out of or in connection with it are
governed by |talian law,

13.2 Jurisdiction

{a) The Courts of Milan have exclusive jurisdiction to settle any dispute arising out of or in
connection with this Deed (including a dispute regarding the existence, validity or termination of
this Deed) (a "Dispute”). :

(b)  This Clause 13.2 is for the benefit of the Security Agent and the Secured Pariies only. As a
result, the Becurity Agent and the Secured Parties shail not be prevented from taking
proceedings relating to~a Dispute in any other courts with jurisdiction. To the extent allowed by
law, the Security Agent may take concurrent proceedings in any number of jurisdictions.
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Date:

Parties]

AT9841387/2.0a/18 May 2015

SCHEDULE 2
THE FINANCING

PART |
FACILIMES AGREEMENT

18 May 2015

(a) Borrowers. GGDB  Srl. and, after its
accession, Golden Goose S.rl and, after the
Merger, MergeCo.

{9)] Original  Guarantor: EV.G. (Ergon Vehicle
Gulliver) S.A, GGDB Holding S.p.A. and
GGDEB Sr.l.

(¢}  Arrangers: Banca IMl S.p.A., Banca Popolare
di Milano 5.¢. a r.l. and MP8 Capital Services
Banca per le Imprese 3.p.A.

() Original Lenders: Banca iMl S.p.A, Banca
Fopolare dell'Alto Adige Soc. coop. pa.,
Banca Popolare di Milano S.c. a rl, Banca
Popolare FrivlAdria S.p.A. and MPS Capital
Services Banca per le Imprese 8.p.A.

(e)  Agentand Security Ageni: Banca IM] S.p.A..

{f Vendars: Mr Alessandro Gallo and Ms
Francesca Rinaldo.
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PART Il
THE FACILITIES

The principal terms of the Facilities are as follows:
Amount: Bridge Facility: Euro 14,200,000,

Facility A1 Euro 11,900,000,

Facility A2: Euro 8,100,000.

Facility B1: Euro 8,900,000.

Facility B2: Euro 6,100,000,

Facility C1: Eure 2,112,520,

Facllity C2: Euro 7,887,471,

Revolving Fagility: Euro 5,000,000.
Borrowers: Bridge Facility: GGDB S.r.l..

Facility A1 and Facility 81: Golden Goose S.r.l.

Facility A2 and Fagility B2: MergeCo.

Facllity C1 and Facility C2: GGDB 8.r.l..

Revoiving Facility: Golden Goese e GGDB S.rl..

Availability: Bridge Facility, Facility A1 and Facility B1: from the signing date of the
Facilities Agreement (included) until the first date between (i) the date
falling 10 Business Days after the signing date of the Facilities Agreement,
(i) the Closing Date and (iii} the date on which the Acquisition Agreement
caases to be effectad.

Facility A2 and Facility B2: from the Merger Date until the date that falling
15 Business Days after the Merger Date (both included).

Facility C1 and Facility C2: from 31 March 2016 to 30 April 2018,

Revolving Facility: from the Closing Datg(
before the Termination Date of the Revd

til the date falling three months

4 Facility. '

Margin: Bridge Facility: 4,25% annual; N\
Facility A; 4.00% annual;
Facility B: 4.50% annual;

Facility C: 4.25% annual,
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interest:

Repayment:

Termination Dale:

A19841387 2.0a

subjact to the adjustment provision of the Fagcilities Agreement.

In refation to the Facilities, the sum of;

{a) EURIBOR (as defined in the Faciiities Agreement) for the interest
period;

)] Margin; and

{c) Mandatory Costs (as definad in the Facilities Agreement).

Bridge Facility: at the relevant Termination Date.

Facility A1. semi-annual instalments as provided for in the Facilities
Agreament,

Facilty A2: semi-annual instalments as provided for in the Facilities
Agresment,

Facility B1: at the relevant Termination Date.
Facility B2: at the relevant Termination Date,

Facility C1: semi-annual instalments as provided for in the Facilities
Agreament.

Facility C2: semi-annual instalments as provided for in the Facilities
Agreesmant,

Revolving Facility: at the termination of the Interest Pariod (as defined in
the Facilities Agreemeant).

Bridge Facility: Merger Date.

Facility A1: 6 years starting from the signing date of Facililies Agreement.
Facility A2: 6 years starting from the signing date of Facilities Agreement.,
Facility B1: 7 years starting from the signing date of Facilities Agreement.
Facility B2: 7 years starting from the signing date of Facilities Agreement,
Facility C1: 7 years starting from the signing date of Facilities Agreement.
Facility C2: 7 years starting from the signing date of Facilities Agreement.

Revolving Facility: 6 years starting from the signing date of Facilities
Agreement.
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PART lli

INTERCREDITOR AGREEMENT
Date: 19 Maggio 2015

Parties: (a) Borrowers: GGDB S.rl and, after its
accession, Golden Goose 8.r.l, and, after the
Merger, MergeCa,

(b)  Original Guarantor: EV.G. (Ergon Vehicie
Gulliver) S.A, GGDB Holding S.p.A. and
GEDB S.r.l.

(©)  Arrangers: Banca IMI S.p.A., Banca Popolare
di Milano S.c. a r.l. and MPS Capital Services
Banca per le Imprese S.p.A..

(d)  Original lLenders: Banca IMI S.p.A, Banca
Popolare dellAlto Adige Soc. coop. pa.,
Banca Popolare di Milano S.c. a rl, Banca
Popolare FriulAdria §.p.A. and MPS Capital
Services Banca per ie Imprese S.p.A..

(&)  Agent and Security Agent: UniCredit Bank
AG, Milan Branch,
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SCHEDULE 3
FORMS OF ENDORSEMENTS AND ANNOTATIONS

PARTI
FORM OF ENDORSEMENT OF SHARE CERTIFICATES

L.e azioni rappresentate dal presente certificato azionario vengono girate in garanzia, in pari grado, in
favore di Banca IMI S.p. A, con sede legale in [9], capitale sociale pari a euro [e] i.v., iscritfa al Registro
delle Impresea di [e] al n. [#], numero di partita IVA e codice fiscale [e], Banca Fopolare dellAlto Adige
Soc. coop. pa., con sade legale in [«], capitale sociale pari a euro [9] i.v, iscritta al Registro delle
Imprese di [«] al n. [e], numero di partita IVA e codice fiscale [e], Banca Popolare di Milano S.c_a rl.,
con sede legale in [«], capitale sociale parl a euro [s] i.v., iscritta al Registro delle Imprese di [s] al n,
te], numera di partita IVA @ codice fiscale [a), & Banca Popolare FriulAdria S.p.A., con sede legale in
fe], capitale soclale pari a euro [#] i.v., iscritta al Registro delle Imprese di [»] al n. [«], humero di partita
IVA @ codice fiscale [«] ¢ MPS Capital Services Banca per le Imprese S.p.A. ton sade legale in [«],
capitale sociale pari a euro [#] i.v., isciitta al Registro delle Imprese di [e] al n. [#], numero di partita [VA
e codice fiscale [e)], in gualita di creditori garanfiti (i "Creditori Garantiti") ai sensi del contratto di
pegno, denominato "Shares Pledge”, stipulato in data [e] 2015 tra, inter alios, [ ...
legale in [e], capitale sociale pari a euro [=] i.v., iscritta al Registro delle Imprese di [¢] al n. [e], numero
di partita IVA e codice fiscale [o] ed | Greditori Garantiti (il "Contratie di Pegno") a garanzia delle
obbligazionl indicate nella definizione di "Secured Obligatidns" di cui al Contratio di Pegno. [l presenta
certificato viene consegnato a |[,................I " veste di mandatario e depositario per conto dei
Creditori Garantiti.

1, con sede

| diritti di voto ed il diritto ai dividendi reiativi alle azioni costituite in pegno sono disciplinati dagli articoli
2.5, 2.6, 2.7 e 2.8 del Contratto di Pegno.
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PART Il
FORM OF ANNOTATION OF SHARE CERTIFICATES

Si da atto che le azioni rappresentate dal presente certificato azionaric sono costituite in pegno, in pari
grado, in favore di Banca IM| $.p.A., con sede legale in [«], capitale sociale pari a euro [e] i.v., iscritta al
Registro delle Imprese di[«] al n. [¢], numero di partita [VA e codice fiscale [¢],Banca Popolare dell' Alto
Adige Soc, coop. pa., con sede legale in [¢], capitale sociale pari a euro {#] i.v., iscritta al Registro dalle
Imprese di [¢] al n. [¢], numero di partita IVA e codice fiscale [], Banca Popolare di Milano S.c, arl.,
con sede legale in [«], capitale sociale pari a euro [#] i.v., iscritta al Registro delle Imprese di [#] al n.
[#], numero di partita IVA & codice fiscale [»], e Banca Popolare FriulAdria 8.p.A., con sede legale in
[»], capitale sociale pari a eurc [e] L.v., iscritta al Registro delle Imprese di [¢] al n. [¢], numero di partita
IVA e codice fiscale [¢] e MPS Capital Services Banca per le Imprese S.p.A., con sede legale in [],
capitale sociale pari a euro [#] i.v., iscritta al Registro delle Imprese di [#] al n. [#], numero di partita IVA
e codice fiscale [e], in qualitd di creditori garantifi (i "Creditori Garantiti”) ai sensi del contratto di
pegno, denominato “"Shares Pledge”, stipulato in data [e] 2015 tra, infer alios, | ]. con sede
legale in [#], capitale sociale pari a euro {e] i.v,, iscritta al Registro delle Imprese di [#] al n. [#], numero
di partita IVA e codice fiscale [#] ed | Creditori Garantiti (il "Contratto di Pegno™) a garanzia delle
obbligazioni indicate nella definizione di “Secured Obligations” di cui al Contratto di Pegno. |l presente
certificato viene consegnato a ... . ..Jinveste di mandataric e depositario per conto dei
Creditori Garantiti.

| diritti di voto ed il diritto ai dividendi relativi alle azioni costituite in pegno sono disciplinati dagli articoli
2.5, 2.6, 2.7 e 2.8 del Contratto di Pegno.

Un Amministratore]
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PART I
FORM OF ANNOTATION OF SHAREHOLDERS' REGISTER

Si da atto che, in data | lL.len | ] azioni della Societa rapprasentate dai certificati
azienarin. [ len | 1, di tHolarita di | 1, sono state costituite in pegno in
favore di Banga IML 8.p.A., con sede legale in [e], capitale sociale pari a euro [e] i.v., iscritta al Registro
delle Imprese di [e] al n. [o], numero di partita IVA e codice fiscale [#],Banca Popolare dell’Alto Adige
S0¢. 00D, pa., con sede legale in [s], capitale sociale pari a euro [e] i.v., iscritta al Registro delle
Imprese di [#] al n. [#], numero di partita IVA e codice fiscale [#), Banca Popolare di Milano S.c. a L,
con sede legale in [s], capitale sociale pari a euro [e] i.v, iscritta al Registro delle Imprese di [#] al n.
[s], numero di partita IVA e codice fiscale {#], e Banca Popolare FriulAdra S.p.A,, con sede legale in
[»], capitale sociale pari a euro [#] Lv., iscritta al Registro delle Imprese di [#] al n. [#), numero di partita
IVA e codice fiscale [¢], Banca IM| 8.0.A, , con sede legale in [¢], capitale sociale pari a euro [o] iv.,
Iscritta al Registro delle Imprese di [e] al n. [«], numero di partita IVA e codice fiscale [¢] e MPS_Capital
services Banca per le Imprese §.p.A., con sede legale in [¢], capitale sociale pari a euro [e] i.v., Iscritta
al Registro delle Imprese di [#] al n. [#], numero di partita IVA e codice fiscale [], in qualita di creditori
garantiti (i “Creditori Garantiti”) ai sensi del contratto di pegno, denominato “Shares Pledge”, stipulato
in data [«] 2018 tra, infer alios, [ I. con sede legale In [¢], capitale sociale par a euro (=] 1v.,
iscritta al Registro delle Imprese di [#] al n. [¢], numero di partita IVA e codice fiscale [¢] ed | Creditori
Garantiti (il "Contratto di Pegne”) a garanzia delle obbligazioni indicate nella definizione di “Secured
Qbligations” di cui al Contratto di Pegno.

L'esercizio dei diritti di voto e degli altri diritti amministrativi inerenti alle azioni costituite in pegno e il
diritto a percepire i frutti relativi alle medesime azioni sono regolati dallatto di pegno in data
[ 1, copia del quale & depositata agli atti della Societa.

Un Amministratore
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SCHEDULE 4
FORM OF ACKNOWLEDGMENT LETTER BY THE COMPANY

To: [The Security Agent)
(in its capacity as Security Agent as defined in the deed of pledge of shares referred to below)

[FPlace and date)

We refer to the deed of pledge of shares, named “Deed of Pledge”, made on f ) between,
inter alios, | J as pledgors and Banca IM] S.p.A. as agent for the secured part:es {the "Deed
of Pledga")

Unless otherwise indicated, capitalised terms used in this letter have the meaning given to them in the
Deed of Pledge.

We have received a copy of the Deed of Pledge and acknowledge the terms and conditions set out in
the Deed of Pledge.

Without limiting the generality of the foregoing, we acknowledge and irrevocably accept the waiver by
the Pledgors of any right of subrogation (diritto di regresso) it might be entitled to against our company
as a consequence of the enforcement of the Shares Pledge as defined in the Deed of Pledge (as it
may be extended from time {o time).

Sincerely yours,

[The Company]

Acknowledged and accepted

[The Security Agent]
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SCHEDULE §
FORM OF SUPPLEMENTAL DEED RELATING TO ADDITIONAL SHARES

THIS DEED is made in [ ... on] ] DEIWEEN

(1).

1. share capital euro [ 1. registered
w;th the Registro dells Imprese of 1. reglstrat;on number and cadzce fiscale

b ] [and Lo s, With reglstered office at. =4, share capital euro
N N (T 111 (=1 cTe wnh the Registro delle Imprese of [_........J registration number
and codfce ﬁscafef e AN [, dand ] @8 pledgors (the
‘Pledgors”); and

) With registered office at ... .

1, with registered office at [____...... 1 share capital euro [.......cc.. ], registered
With the Rag:stro delle Imprese of [ e TEQIStrAtION number and codice fiscale
reg:stered with the Albo delle Banche at number | 1, [memberihead) of
the bankmg group "I L registered with the Aibo de: Gruppz Bancari at number
[ | as securlty agent an behalf of itself and in the name and on behalf of the other
Secured Farties {as defined below and identified in Schedule 2 (The Original Secured Fartias))

(the "Banca IMI™),

BACKGROUND.

(A)

(B)

By a deed of pledge dated [ . 1 (([as supplemented by the deed(s) of pledge datec
{ ], the “Deed of Pladge™), the Pledgors pledged in favour of the Secured Parties all
the shares of the Company (as defined below} as security for the Secured Obligations (as
defined below) and undertook to pledge any other shares of the Company from tima 1o time
subscribed to or otherwise acquired by it; and

on;{ }, the Pledgors subscribed forfacquired No.{ ] [ordinary] shares of the
Company, [each having a par value of euro [ I (the “New Shares .

ITI1S AGREED as follows.

1.
1.1

INTERPRETATION

Definitions

In this Deed:

“Agent” means;

(&) Banca IMI S.p.A;

(o) any person becoming a party to the Facilities Agreement as Security Agent; and

(c) any successor, transferee or assignee of any of the persons referred to in paragraphs (a)
and/or {b) above.

‘Bankruptcy Law” means the ltalian Royal Decree No. 267 of 16th March, 1942 (as amended).
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‘Borrowers” means the companies listed as borrowers in Part | of Schedule 2 (The Financing)
and any other person acceding to the Facilities Agreement as Additional Borrower {under and as
defined in the Facilities Agreement) after the date of this Deed.

“Company” means GGDB Holding 8.p.A., with registered office at | ], with & resolved upon
share capital of euro | 1.00 entirely subscribed and paid-in, registered with the Registro delle
Imprese of [ ], registration number and codice fiscale | 3

"Deed” means this deed.
“Deed of Pledge” has the meaning given to it in the recitals.

‘Facillties Agreement’ means the facilities agreement described in Part | (Facilities Agreement)
of Schedule 2 (The Financing) governing the facilities described in Part 1| of that Schedule,

“Fee Letters” means the arrangement fee letter dated 25 March 2015 between the Arrangers
and GGDB and the agency fee letter dated 25 March 2015 between the Agent and GGDB.

‘Guarantors” means the companies listed as guarantors in Part | of Schedule 2 (The Financing)
and any other person acceding to the Facilities Agreement as Additional Guarantor (under and
as defined in the Facilities Agreement) after the date of this Deed.

“Lenders” means:
(a) the Original Lenders;
{b) any person becoming a party to the Facilities Agreement as L.ender; and

(©) any successor, transferee or assignee of any of the persons referred to in paragraphs (a)
and/or (b) above.

“New Pledge” has the meaning given to it in Clause 2 (New Pledge).
“New Shares" has the meaning given to it in the recitals,
“‘Obligors” means the Borrowers and the Guarantors.

“Original Lenders” means the persons identified as Lenders in Part | (Facilities Agreement) of
Schedule 1 (The Financing).

“‘Parties” means the parties to this Deed.
“Pledgors” has the meaning given to it in the introductory paragraphs describing the Parties.

“Secured Documents” means the Facllities Agreement, the Intercreditor Agreement and the
Fee Letters.

"Secured Obligations” means:

(a) all monetary obligations (obbligazionj pecuniarie) of each Obligor towards any of the
Secured/f arli
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(b)

()

(i) the repayment or prepayment (in whole or in part) of the principal amount of the
Loans;

{if} the payment of interast {including, without limitation, default interest) accrued on
any Loan or other amount outstanding under the Facilities Agreement,

{iil) the payment of the fees set out or referred to in the Facilities Agreement and/or
in the Fee Letters,

(iv) any indemnity set out in the Facilities Agreement and/or in the Intercreditor
Agreement (including, without limitation, taxes, costs and expenses, break costs
and increased costs) and any indemnification obligation of each Obligor in
connection with the breach by each Qbligor of any provision of the Facilities
Agreement and/or the Infercreditor Agreement; and

(v) any other payment due by each Obligor under the Secured Documents,

all monetary obligations (obbligazioni pecuniarie) of the Pledgors fowards any of the
Secured Parties undar this Deed and any indemnification obligation of the Pledgcra
towards any of the Secured Parties in connection with the breach by the Pledgors of any
provision of this Deed or with the enforcement of the Security Interest pursuant to
Clause 6 (Enforcement);

the monetary obligations (obbligazioni pecuniarie) of the Pledgors and any Obligor
towards any of the Secured Parties resulting from the invalidity, ineffectiveness or
unenforceability of any of the obligations referred to in paragraphs (a) or (b) above,
including, without limitation, the obligations to pay any amount pursuant articles 2033 or
2041 of the ltalian Civil Code or any analogous provisions under any other applicable
law; and

the monetary obligations (obbligazioni pecuniarie) of the Pledgors and any Obligor
towards any of the Secured Parties resulting from claw-back (revoca) or ineffectiveness
{insfficacia) as a result of any insolvency proceeding, pursuant to any applicable law, of
any payment made by an Obligor or any other person to discharge, in full or in part, any
of the obligations referred to in paragraphs (a}, (b) or (¢) above,

provided that, if one or more of the obligations described above is, for whatever reason, declared
nuil, void or unenforceable, or if the New Pledge cannot or can no longer, for whatever reason,
secura one or more of such obligations, this shall not prejudice the validity and the enforceability
of the New Pledge, which shall continue to secure the full performance of all other obligations
referred to in this definition.

“Secured Parties” means the Arrangers, the Lenders, the Agent and the Security Agent.

“Security Agent” means:

(a)
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{b) any person becoming a party to the Intercreditor Agreement as Security Agent; and

(c) any successor, transferee or assignee of any of the persons referred to in paragraphs {(a)
and/or (b) ahove.

All other capitalised terms used in this Deed have, unless otherwise indicated, the meaning
given to them in the Deed of Pledge.

1.2 Construction

The provisions of clause 1.2 (Construction) of the Deed of Pledge apply to this Deed as though
they were set out in full in this Deed with all necessary changes (including that references to
"this Agreement’ are to be construed as references to this Deed). This Deed is a Finance
Document under and as defined in the Facilities Agreement

2: NEW PLEDGE

Each Pledgor pledges its New Shares in favour of the Secured Parties pari passu (in pari grado)
as security for the full payment of the Secured Obligations (the "New Pledge") and confirms that
it will timely comply with the other provisions of clause 2.3(b) (New Shares and Acquired Shares)
of the Deed of Pledge.

3. REPRESENTATIONS

Each Pladgor, as far as she/hefit is concerned, severally represents to the Secured Parties that,
as at the date of this Deed:

{i) without prejudice to the previsions of the Facilities Agreement, it is the only owner of the
New Shares, which are not subject to any Security or other right of any third party other
than the New Pledge and are freely transferable;

{ii) the New Shares have been validly issued, subscribed to and fully paid-in;

{il) the New Shares are not subject to attachment, seizure or {0 any other measure
restraining the capacity to dispose of or benefit from the New Shares or which may
adversely affect the ability to enforce the New Pledge; and

(iv) no litigation, arbitration or similar proceedings are pending or, to the best of its
knowledge, threatened in writing in relation to the New Shares,

[Note: to be modified in accordance with the Deed of Pledge in relation to the Pledgor{s]
4. PROVISIONS APPLYING TO THE NEW PLEDGE

The Parties acknowledge and confirm that the New Pledge falls within the definition of “Shares
Pledge” as set forth in the Deed of Pledge and that the terms and conditions of the Deed of
Pledge apply to the New Pledge and the New Shares.

5. CONFIRMATION - NO NOVATION

(@) The Shares Pledge shall, save
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(b)

(c)

terms and conditions provided for in the Deed of Pledge shall continue to apply to the Shares
Pledge craated thereunder.

The Parties confirm that by entering into this Deed they do not intend to novate (it being
understood that the term “novate” shall be construed as the italian term “novare” under article
1230 and following of the ltalian Civil Code) the Shares Pledge created in favour of the Secured
Parties pursuant to the Deed of Pladge.

NEGOTIATED DEED

For the purposes of the transparency rules set forth in the CICR Resolution of March 4, 2003
and by the Disposizioni sulla trasparenza delle operazioni e dei servizi bancari e finanziar
issued by the Bank of Italy on 20 June 2012 and published on the ltalian Official Gazette on 30
June 2012, the Parties hereby acknowledge and confirm that this Deed (and each of the
provisions hereof) has been specifically negotiated with the support of legal advisors on each
side.

GOVERNING LAW AND JURISDICTION

This Deed and any non-contractual obligations arising out of or in connection with it are
governed by Italian law.

The Courts of Milan have exclusive jurisdiction to settle any dispute arising out of or in
connection with this Deed (including a dispute regarding the existence, validity or termination of
this Deed) (a "Dispute™).

Clause 7(b) is for the benefit of the Security Agent and the Secured Parties only. As a result, the
Security Agent and the Secured Parties shall not be prevented from taking proceedings relating
to a Dispute in any other courts with jurisdiction. To the extent allowed by law, the Security Agent
may take concurrent proceedings in any number of jurisdictions.

SCHEDULE 1

THE FINANCING

IR

SCHEDULE 2

THE ORIGINAL SECURED PARTIES
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SCHEDULE 6
FORM OF SUPPLEMENTAL DEED RELATING TO HEDGING AGREEMENTS

THIS DEED is made in |, ~Joni... e DEIWEEIL
(1). 1, with registered office atl | share capital euro [ i ragistered

with the Reg:stro delfe Imprese of [..........], registration number and cod:ce fiscale
[ [ [and [ l W|th reglstered “office at w share capital euro
i reglstered with the Registro delffe Imprese of {.___. 1 registration number
and codice fiscale {.......Jand [ ... Jdand [ .1} as Pledgors (the
“Pledgors”);

2. L. ..} with registered office at | ], share capital euro i .. ..co.cad registered
wrth the Regrstro delle Imprese of | ], registration number and codice fiscale
. .3 registered with the Afbo defle Banche at number | |, [Imember/head] of
the banking group “f, s Tegistered with the Albo dei Gruppi Bancari at number
] a8 hedging bank (the "Hedging Bank™);

i WIth Tegistered office at ... ... rshare capital euro | |, registered
with the Regtstro delle Imprese of [ .. ... registration number and codice fiscale
[ J: registered with the Albo deﬂe Banche at numberf 3 [member/head] of
the bankrng group [, ey 1 TEQIStETEd With the Albo dei Grupp: Bancari at number
i I as securlty aqent on behalf of itself and in the name and on behalf of the other
Orlg:nal Secured Parties (as defined below) {the “Security Agent™)[.][;] [and]

BACKGROUND:

i
—

(3).

(A) By a deed of pledge dated I'V i -[' ([as supplemented by the deed|s] of pledge dated
{ ]I, the "Deed of Pledge"), the Plaedgors pledged the Original Shares in favour of the
Original Secured Parties; and

(B) on '[7 : LT ] and the Hedging Bank entered into the Hedging Documents (as
defined below).

IT IS AGREED as follows.

1, INTERPRETATION
1.1 Definitions
In this Deed:

"Need” means this deed.

"Hedging Documents” means the hedging agreements described in Schedule 1 (Hedging
Rocuments).

“‘Hedging Obligor’ means a person identified as Hedging Obligor in Schedule 1 (Hedging
Documents).

‘New Secyre Obligat:ons-—mans
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1.2
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(a) all monetary obligations (obbligazioni pecuniarie) of the Hedging Obligor towards the
Hedging Bank under the Hedging Documents;

(b} all monetary obligations (obbligazioni pecuniarie) of each Pledgor towards any of the
Secured Parties under this Deed and any indemnification obligation of the Pledgors
towards any of the Secured Parties in connection with the breach by each Pledgor of
any provision of this Deed;

(c) the monetary obligations (obbligazioni pecuniarie) of the Hedging Obligor towards the
Hedging Bank resulting from the invalidity, ineffectiveness or unenforceability of any of
the obligations referred to in paragraphs {a) and (b) above, including, without firitation,
the obligations to pay any amount pursuant articles 2033 ar 2041 of the Italian Civil
Code or any analogous provisions under any other applicable law; and

{d) the maonetary obligations (obbligazioni pecuniarie) of the Hedging Obligor towards the
Hedging Bank resulting from claw-back (revoca) or ineffectiveness (inefficacia) as a
result of any insolvency proceeding, pursuant to any applicable law, of any payment
made by an Obligor or any other person to discharge, in full or in part, any of the
obligations referred to in paragraphs (a), {b) or () above,

provided that, if one or more of the obligations described above is, for whatever reason, declarad

null, void or unenforceable, or if the Shares Pledge cannot or can no longer, for whatever

reason, secure one or more of such obligations, this shali not prejudice the validity and the

enforceability of the Shares Pladge, which shall continueg to secure the full performance of all
other obligations referred to in this definition.

"Original Secured Parties” means a person identified as a Secured Party in the Deed of
Pledge.

“Parties” means the parties to this Deed.

All other capitalised terms used in this Deed have, unless otherwise indicated, the meaning
given to them in the Deed of Pledge.

Construction

The provisions of clause 1.2 (Construction) of the Deed of Pledge apply to this Deed as though
they were set out in full in this Deed with all necessary changes {including that references to
“this Agreement” are to be construed as references to this Deed). This Deed is a Finance
Document under and as defined in the Facllities Agreement.

EXTENSION OF THE SHARES PLEDGE AND AMENDMENTS TO THE DEED OF PLEDGE
The Parties agree that, effective as of the date of this Deed:

{a) the Deed of Pledge shall also secure the correct, full and timely performance of the New
Secured Obligations; '




(b) the definitions of “Obligor’, “Secured Documents®, "Securad Obligations”, "Shares
Pledge” and “Secured Parties” in the Deed of Pledge shall be supplemented so that:

(i) the definition of "Obligor" also includes the Hedging Obligor as hedging obligor
under the Hedging Documents:

{ii) the definition of “Secured Documents” also includes the Hedging Documents;

(iii) the definition of "Secured Obligations” is replaced by the following:

“Becured Obligations” means:

(a) all monetary obligations {obbligazioni pecuniarie) of each Obligor towards
any of the Secured Parties under the Secured Documents from time to
time in respect of:

(i)

(ii)

(i}

(iv)

(v)

(vi)

the repayment or prepayment (in whole or in part) of the principal
amount of the Loans:

the payment of interest (including, without limitation, defauit
interest) accrued on any Loans or other amount outstanding
under the Facilities Agreement;

the payment of the fees set out or referred to in the Facilities
Agreement andfor in the Fee Letters;

any indemnity set out in the Facilities Agreement and/or in the
Intercreditor Agreement (including, without limitation, taxes, costs
and expenses, break costs and increased costs) and any
indemnification obligation of each Obligor in connection with the
breach by each Obligor of any provision of the Facilities
Agreament and/or the Intercreditor Agreement;

any other payment due by each Obligor under the Secured
Documents; and

the payment of any amount due under a Hedging Document by a
Hedging Obligor,

(b) all manetary obligations (obbligazioni pacuniarie) of the Pledgors towards
any of the Secured Parties under this Deed and any indemnification
obligation of the Pledgors towards any of the Secured Parties in
connection with the breach by the Pledgors of any pravision of this Deed
or with the enforcement of the Shares Pledge pursuant clause 6
(Enforcement) of the Deed of Pledge;

{(c) the monetary obligations (obbligazioni pecuniarie) of the Pledgors and
any Obligor towards any of the Secured Parties resulting from the
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referred to in paragraphs {(8) or (b) above, including, without limitation, the
obligations to pay any amount pursuant articles 2033 or 2041 of the
Italian Civil Code or any analogous provisions under any other applicable
law; and

() the monetary obligations (obbligazioni pecuniarie) of the Pledgors and
any Obligor towards any of the Secured Parties resulting from claw-back
(revoca) or ineffectiveness (inefficacia) as a result of any insolvency
proceeding, pursuant to any applicable law, of any payment made by an
Obligor or any other person to discharge, in full or in part, any of the
obligations refeired to in paragraphs (a), {b) or (¢) above,

provided that, if one or more of the obligations described above is, for whatever
reason, declared null, void or unenforceable, or if the Shares Pledge cannot or
can no longer, for whatever reason, secure one or more of such cbligations, this
shall not prejudice the validity and the enforceability of the Shares Pledge, which
shall continue to secure the full performance of all other obligations referred to in
this definition.”;

(iv)  the definition of Shares Piedge also includes the Shares Pledge as extended
pursuant to this Deead;

(iv) the definition of Secured Parties also includes the Hedging Bank in its capacity
as hedging bank under the Hedging Documents; and

(c) all terms and conditions of the Security Deed apply to the Shares Pledge as extended
under this Deed.

3. PERFECTION OF THE EXTENSION OF THE SHARES PLEDGE
{a)  Onthe date hereof, the Pledgors shall;

{i) procure that a director of the Company annotates the extension of the Shares Pledge in
favour of the Hedging Bank on the shares certificates and in the shareholders’ register
(libro soci) of the Company, in each case in the form set out in Schedule 2 (Annotations);
and

(i) deliver a copy of this Deed to the Company.

(b} By no later than 7 {seven) Business Days after the date of this Deed, the Pledgors shall deliver
{or procure that the Company delivers) an excerpt (certified as a true copy by a notary public) of
the sharehalders' register (fibro soci) of the Company evidencing the annotation referred to in
paragraph (a)(i) above to the Security Agent.

(c) Until the release of the Shares Pledge, the Security Agent (or the financial institution specified by
the Security Agent) shall keep custody of the share cerfificates representing the Pentachem
Shares and the Siam Shares in the interest of the Secured Parties,

4, OTHER AMENDMENTS TO THE DEED OF PLEDGE
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(a)

(b)

(a)

(b)
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The Parties agree that, effective as of the date of this Deed:

(a) the definitions of “Hedging Bank", "Hedging Documents” and ‘Hedging Obligor” set out in
this Deed are incorporated In the Deed of Pledge;

o) paragraph (a)(i) of clause 7.1 (Transfers and assignments) of the Deed of Pledge is
amended by inserting at the end of the paragraph {before the semicolon) the wording
"and/or any Hedging Docurments”;

{c) paragraph (a)(ill) of clause 7.2 (Transfers and assignments - further assurances) of the
Deed of Pledge is amended by inserting at the end of the paragraph the wording "or any
Hedging Documents”;

{d) paragraph (a) of the definition of “Discharge Date” of the Deed of Assignment is
amended by inserting at the end of the paragraph the wording “and all the Hedging
Agreements have been terminated or have otherwise ceased to be effective”; and

() paragraph (b)(1) of clause 9.2 (Discharge prior to the Discharge Date) of the Deed of
Pledge is amended by inserting at the end of the paragraph the wording “and all
Hedging Documents have been terminated or have otherwise ceased to be effective”.

THE SECURITY AGENT

The Parties expressly acknowledge and agree that, by virtue of the accession to the Intercreditor
Agreement by the Hedging Bank, the Security Agent acts also as mandatarioc con
rappresentanza (common representative) of the Hedging Bank in connection with this Daed, the
Deed of Pledge.

The Hedging Bank hereby acknowledge and agree all the provisions set out in clause 8 (Role
and appointment of the Security Agent) of the Deed of Pledge which apply to this Deed as
though they were set out in full in this Deed.

CONFIRMATION - NO NOVATION

The Shares Pledge shall, save as extended under this Deed, be unaffacted by the execution of
this Deed {and, to the extent necessary, is hereby expressly confirmed by the Company) and all
terms and conditions provided for in the Deed of Pledge shall continue to apply to the Shares
Pledge created thereunder.

The Parties confirm that by entering into this Deed they do not intend to novate (it being
understood that the term "novate” shall be construed as the Italian term “novare” under article
1230 and following of the ltalian Civil Code) the Shares Pledge created in favour of the Secured
Parties pursuant to the Deed of Pledge.

NEGOTIATED DEED

For the purposes of the transparency rules set forth in the CICR Resolution of March 4, 2003
and by the Dispogizioni sulla trasparenza delfe operazioni e dei servizi bancari e finanziati
issued by the Ba




(©)

June 2012, the Parties hereby acknowledge and confirm that this Deed (and each of the
provisions hereof) has been specifically negotiated with the support of legal advisors on each
side. ‘

GOVERNING LAW AND JURISDICTION

This Deed and any non-contractual obligations arising out of or in connection with it are
governed by ltalian law.

The Courts of Milan have exclusive jurisdiction to settie any dispute arising out of or in
connection with this Deed (including a dispute regarding the existence, validity or termination of
this Deed) (a “Dispuis™).

Clause 8(b) is for the benefit of the Security Agent and the Secured Parties only. As a result, the
Security Agent and the Sacured Parties shall not be prevented from taking proceedings relating
to a Dispute in any other courts with jurisdiction. To the extent allowed by law, the Security Agent
thay take cancurrent proceedings in any number of jurisdictions.

SCHEDULE 1

HEDGING AGREEVMENTS

SCHEDULE 2

ANNOTATIONS
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SCHEDULE 7
CoMFORT DOCUMENTS

In this Schedule;

‘Relevant Payment’ means any payment made to discharge any Secured Obligations which, at the
time of the delivery of the Comfort Documents, would be capable of being clawed back or declared
ineffective if the Relevant Person was at any time made subject to any insolvency proceedings.

"Relevant Person” means an Obligor or any other person having made a Relevant Payment.

The Comfort Documents are;

(@)

(b)

(c)

(d)
(e)

(f)

a cerfificate addressed to the Security Agent by the chairman of the board of directors or the sole
director or two directors of the Relevant Person confirming that as at the date of such certificate
and as of the date of the Relevant Payment:

(i the Relevant Person is not insolvent; and

i) there are no facts or circumstances affecting the Relevant Person which, based on
factual circumstances then existing, may reasonably be evidence of an insolvency
situation,;

a certificate issued by the competent Registro delle Imprese (certificato di vigenza) confirming
that no insalvency proceedings have been initiated against the Relevant Person;

a court insolvency certificate (certificato fallimentare) of the Sezione Fallimentare of the
competent Court, confirming that the Relevant Person is not subject to any insolvency
proceedings, to the extent the relevant Court issues such certificate;

a visura protesti confirming that the Relevant Person has not been made subject to any protesto;

a certificate of the Ufficio delle Esecuzioni Mobiliari issued by the relevant Cancelfferia del
Tribunale, confirming that no enforcement proceedings (esecuzioni mobiliar) are pending
against the movable assets of the Relevant Person; and

a certificate of the Ufficio delfe Esecuzioni Immobifiari issued by the relevant Cancelleria def
Tribunale, confirming that no enforcement proceedings (esecuzioni immobiliar)) are pending
against the real estate, if any, of the Relevant Person,

or, in each case, if the Relevant Person is not incorporated in Italy, the corresponding document {if any)
in the relevant jurisdiction.
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If you agree with the foregoing, please reproduce the contents of the Proposal in a separate letter and
send us a copy of such letler signed by duly authorised representatives as irrevocable and
unconditional acceptance of the Proposal.

Kind regards.

The Arrangers and the Original Lendars

Banca Ml S.p.A.

By:

By:

Banca Popolare di Milano 8.c.a rl.

By

Banca Popolare FriulAdria 8.p.A.
By:

MPS Capital Services Banca per le limprese 8.p.A.
By:
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The Agent and the Security Agent

Banca IMI 8.p.A,

By
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» * *

We hereby confirm our full, irrevocable and unconditional acceptance of the proposal.

Kind regards.

E.V.G. (Ergon Vehicle Gulliver) S.A;

By: MASSIMO LONGoN)
| ’

Zignago H@i@fﬁ’ﬁfﬁéep-»ﬁ
By: Lawe® HARIOMo

c:am.eﬂﬁé;l‘

By: SiLvio CAMMRA

n’naj Robeﬂl-algaglia' |
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REPUBBLICA ITALIANA
CERTIFICAZIONE DI CONFORMITA'
fart. 2714 ss. Cod.civ. e art, 67 ss. L. 16 febbraio 1913 n. 89)

Io sottoscritto Notaio Prof, GIUSEPPE GIORDANO, iscritto nel Ruolo del
Collegio Notarile dei Distretti Riuniti di Milano, Busto Arsizio, Lodi, Monza e
Varese, residente in Milano con studio alla via Brera n. civ. 3

CERTIFICO

che la presente copia, composta di fogli 28 (ventotto), & conforme al documento
che il Signor

--- Dott. Massimo LONGONI, consulente, nato a Como (CO) il giorno sei
dicembre millenovecentosettanta (06/12/1970), domiciliato in I. 2526
Lussemburgo (Granducato del Lussemburgo), 10, rue Mathien Lambert
Schrobilgen, di cittadinanza italiana;

C.F.: LNG MSM 70T06 C933R;

ha a me Notaio esibito, previo richiamo da me fatto, ex comb, disp. arit. 21, 46,
47, 48 e 76 D.P.R. 28 dicembre 2000 n. 445, alla responsabilita penale
conseguente alla formazione e/o0 all'uso di documento falso ovvero contenente dati
non pit rispondenti a veritd o conseguente alla falsitd in atti o a dichiarazioni
mendaci.

Si rilascia per uso esente da bollo,

Milano, 19 maggio 2015 (diciannove maggio duemilaquindici).

STUDIO NOTARILE GIORDANO
htip:Awww. notaiogiordano. it




