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UNITED STATES BANKRUPTCY COURT 
DISTRICT OF NEW JERSEY 

 
In re: 

WHITTAKER, CLARK & DANIELS, INC., et al., 

 Debtors.1 

  
Chapter 11 
 
Case No. 23-13575 (MBK) 
 
(Jointly Administered) 
 

 
DECLARATION OF GAVIN C.P. CAMPBELL 

IN SUPPORT OF THE DEBTORS’ MOTION FOR ENTRY OF AN ORDER  
(I) APPROVING THE SETTLEMENT AGREEMENT BETWEEN THE DEBTORS  

AND CONTRIBUTING PARTIES, (II) AUTHORIZING THE DEBTORS TO PERFORM  
ALL OF THEIR OBLIGATIONS THEREUNDER, AND (III) GRANTING RELATED RELIEF 

 
I, Gavin C.P. Campbell, hereby declare under penalty of perjury as follows: 

 
1  The Debtors in these chapter 11 cases, along with the last four digits of the Debtors’ federal tax identification 

numbers, are Whittaker, Clark & Daniels, Inc. (4760), Brilliant National Services, Inc. (2113), L. A. Terminals, 
Inc. (6800), and Soco West, Inc. (3400).  The location of the Debtors’ principal place of business and the Debtors’ 
service address in these chapter 11 cases is 100 First Stamford Place, Stamford, Connecticut 06902. 
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1. I submit this declaration (this “Declaration”) in support of the Debtors’ Motion for 

Entry of an Order (I) Approving the Settlement Agreement Between the Debtors and Contributing 

Parties, (II) Authorizing the Debtors to Perform All of Their Obligations Thereunder, and 

(III) Granting Related Relief (the “Motion”).2 

2. I am a partner at Kirkland & Ellis LLP, counsel to the above-captioned debtors and 

debtors in possession (collectively, the “Debtors”). 

3. Attached as Exhibit 1 is a true and correct copy of documents concerning the 

corporate organization of Brilliant produced by the Debtors in these cases with the beginning 

number stamp BNS-TCC-0133565. 

4. Attached as Exhibit 2 is a true and correct copy of documents concerning the 

corporate organization of Brilliant produced by the Debtors in these cases with the beginning 

number stamp BNS-TCC-0978230. 

5. Attached as Exhibit 3 is a true and correct copy of documents concerning the 

corporate organization of Soco West produced by the Debtors in these cases with the beginning 

number stamp BNS-TCC-0007538. 

6. Attached as Exhibit 4 is a true and correct copy of documents concerning the 

corporate organization of WCD produced by the Debtors in these cases with the beginning number 

stamp BNS-TCC-0975098. 

7. Attached as Exhibit 5 is a true and correct copy of documents concerning the 

corporate organization of WCD produced by the Debtors in these cases with the beginning number 

stamp BNS-TCC-0975197. 

 
2  Capitalized terms used but not defined in this Declaration are defined in the Motion. 
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8. Attached as Exhibit 6 is a true and correct copy of the 1998 share purchase 

agreement between Brenntag, Inc. and the shareholders of WCD, without attachments, exhibits, 

or schedules, produced by the Debtors in these cases with the beginning number stamp 

BNS-TCC-0090748. 

9. Attached as Exhibit 7 is a true and correct copy of excerpts from a document 

entitled “Stinnes Corporation and Subsidiaries and Affiliates Combined Financial Statements As 

of and for the years ended December 31, 2003 and 2002” produced by DB US with the beginning 

number stamp DBUS0036537.  DB US has agreed to de-designate the excerpted pages 

(DBUS0036537 and DBUS0036544–45) from this document under the Amended Confidentiality 

Stipulation and Protective Order [Docket No. 665] entered in these cases (the “Protective Order”). 

10. Attached as Exhibit 8 is a true and correct copy of a document entitled “Deutsche 

Bahn AG Financial Statements 2002,” downloaded in August 2024 from 

https://ir.deutschebahn.com/fileadmin/Englisch/2002e/Berichte/2002_gb_dbag_en.pdf. 

11. Attached as Exhibit 9 is a true and correct copy of the 2003 MSPA, without 

attachments, exhibits, or schedules, produced by the Debtors in these cases with the beginning 

number stamp BNS-TCC-0005371. 

12. Attached as Exhibit 10 is a true and correct copy of the 2004 asset purchase 

agreement between Brenntag, Inc. and Brenntag North America, Inc. produced by the Debtors in 

these cases with the beginning number stamp BNS-TCC-0981220, as extracted from a larger 

document produced by the Debtors in these cases with the beginning number stamp 

BNS-TCC-0981205. 

13. Attached as Exhibit 11 is a true and correct copy of the 2004 asset purchase 

agreement between Brenntag West, Inc. and Brenntag Pacific, Inc. produced by the Debtors in 
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these cases with the beginning number stamp BNS-TCC-0981353, as extracted from a larger 

document produced by the Debtors in these cases with the beginning number stamp 

BNS-TCC-0981205. 

14. Attached as Exhibit 12 is a true and correct copy of the 2004 asset purchase 

agreement between WCD and Mineral and Pigment Solutions, Inc. produced by the Debtors in 

these cases with the beginning number stamp BNS-TCC-0014800. 

15. Attached as Exhibit 13 is a true and correct copy of the 2004 asset purchase 

agreement between Crozier-Nelson Sales, Inc. and Mineral and Pigment Solutions Southwest, Inc. 

produced by the Debtors in these cases with the beginning number stamp BNS-TCC-0015057. 

16. Attached as Exhibit 14 is a true and correct copy of the 2007 SPA, without 

attachments, exhibits, or schedules, produced by the Debtors in these cases with the beginning 

number stamp BNS-TCC-0979374. 

17. Attached as Exhibit 15 is a true and correct copy of an Assignment Agreement 

between National Indemnity and Ringwalt produced by the Debtors in these cases with the 

beginning number stamp BNS-TCC-0776163. 

18. Attached as Exhibit 16 is a true and correct copy of an Intercompany Service 

Agreement between National Indemnity and Brilliant produced by the Debtors in these cases with 

the beginning number stamp BNS-TCC-0005347. 

19. Attached as Exhibit 17 is a true and correct copy of an Intercompany Service 

Agreement between National Liability & Fire Insurance Company and Brilliant produced by the 

Debtors in these cases with the beginning number stamp BNS-TCC-0005357. 
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20. Attached as Exhibit 18 is a true and correct copy of an Asbestos Claims 

Administration Agreement between Resolute Management, Inc. and WCD produced by the 

Debtors in these cases with the beginning number stamp BNS-TCC-0005362. 

21. Attached as Exhibit 19 is a true and correct copy of an Investment Services 

Agreement between National Indemnity and Brilliant produced by the Debtors in these cases with 

the beginning number stamp BNS-TCC-3017842. 

22. Attached as Exhibit 20 is a true and correct copy of a Consolidated Federal Income 

Tax Allocation Agreement between Berkshire Hathaway Inc. and Brilliant produced by the 

Debtors in these cases with the beginning number stamp BNS-TCC-0005325. 

23. Attached as Exhibit 21 is a true and correct copy of a Consolidated Federal Income 

Tax Allocation Agreement between Berkshire Hathaway Inc. and Soco West produced by the 

Debtors in these cases with the beginning number stamp BNS-TCC-0005333. 

24. Attached as Exhibit 22 is a true and correct copy of a Consolidated Federal Income 

Tax Allocation Agreement between Berkshire Hathaway Inc. and WCD produced by the Debtors 

in these cases with the beginning number stamp BNS-TCC-0005337. 

25. Attached as Exhibit 23 is a true and correct copy of a Consolidated Federal Income 

Tax Allocation Agreement between Berkshire Hathaway Inc. and LAT produced by the Debtors 

in these cases with the beginning number stamp BNS-TCC-0005329. 

26. Attached as Exhibit 24 is a true and correct copy of a Reorganization Agreement 

between Brilliant and Soco West produced by the Debtors in these cases with the beginning 

number stamp BNS-TCC-1740036. 
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27. Attached as Exhibit 25 is a true and correct copy of a Reorganization Agreement 

between Ringwalt and BNS produced by the Debtors in these cases with the beginning number 

stamp BNS-TCC-0974834. 

28. Attached as Exhibit 26 is a true and correct copy of a document concerning the 

board of directors of Brilliant produced by the Debtors in these cases with the beginning number 

stamp BNS-TCC-0006719. 

29. Attached as Exhibit 27 is a true and correct copy of a document concerning the 

board of directors of Brilliant produced by the Debtors in these cases with the beginning number 

stamp BNS-TCC-0006700. 

30. Attached as Exhibit 28 is a true and correct copy of a board consent for the Debtors 

dated April 8, 2023 produced by the Debtors in these cases with the beginning number stamp 

BNS-TCC-1727949. 

31. Attached as Exhibit 29 is a true and correct copy of a document produced by the 

Debtors in these cases with the beginning number stamp BNS-TCC-0833636. 

32. Attached as Exhibit 30 is a true and correct copy of a PDF printout of the first tab 

of an Excel document produced natively by the Debtors in these cases with the beginning number 

stamp BNS-TCC-1180488. 

33. Attached as Exhibit 31 is a true and correct copy of a document produced by 

Brenntag with the beginning number stamp BRENNTAG-TCC-00030580.  Brenntag has agreed 

to de-designate this document under the Protective Order. 

34. Attached as Exhibit 32 is a true and correct copy of a document produced by the 

Debtors in these cases with the beginning number stamp BNS-TCC-0140318. 
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35. Attached as Exhibit 33 is a true and correct copy of documents produced by the 

Debtors in these cases with the beginning number stamps BNS-TCC-0978255, 

BNS-TCC-0978297, BNS-TCC-0978310, and BNS-TCC-0978337, as extracted from a larger 

document produced by the Debtors in these cases with the beginning number stamp 

BNS-TCC-0978243. 

36. Attached as Exhibit 34 is a true and correct copy of a document produced by NICO 

in these cases with the beginning number stamp BERKTCC0001450.  NICO has agreed to de-

designate this document under the Protective Order. 

37. Attached as Exhibit 35 is a true and correct copy of a document produced by NICO 

in these cases with the beginning number stamp BERKTCC0001352.  NICO has agreed to de-

designate this document under the Protective Order. 

38. Attached as Exhibit 36 is a true and correct copy of a document produced by DB 

US with the beginning number stamp DBUS0036193.  DB US has agreed to de-designate this 

document under the Protective Order. 

39. Attached as Exhibit 37 is a true and correct copy of a document produced by DB 

US with the beginning number stamp DBUS0036185.  DB US has agreed to de-designate this 

document under the Protective Order. 

40. Attached as Exhibit 38 is a true and correct copy of a document produced by the 

Debtors in these cases with the beginning number stamp BNS-TCC-0833586. 

41. Attached as Exhibit 39 is a true and correct copy of a document produced by the 

Debtors in these cases with the beginning number stamp BNS-TCC-1017440. 

42. Attached as Exhibit 40 is a true and correct copy of a document produced by the 

Debtors in these cases with the beginning number stamp BNS-TCC-0833914. 
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43. Attached as Exhibit 41 is a true and correct copy of a document produced by the 

Debtors in these cases with the beginning number stamp BNS-TCC-0993812. 

44. Attached as Exhibit 42 is a true and correct copy of a document produced by the 

Debtors in these cases with the beginning number stamp BNS-TCC-0833805. 

45. Attached as Exhibit 43 is a true and correct copy of a document produced by the 

Debtors in these cases with the beginning number stamp BNS-TCC-0833756. 

46. Attached as Exhibit 44 is a true and correct copy of a document produced by the 

Debtors in these cases with the beginning number stamp BNS-TCC-0978292, as extracted from a 

larger document produced by the Debtors in these cases with the beginning number stamp 

BNS-TCC-0978243. 

47. Attached as Exhibit 45 is a true and correct copy of a document produced by the 

Debtors in these cases with the beginning number stamp BNS-TCC-0972498. 

48. Attached as Exhibit 46 is a true and correct copy of a document produced by the 

Debtors in these cases with the beginning number stamp BNS-TCC-0978055, as extracted from a 

larger document produced by the Debtors in these cases with the beginning number stamp 

BNS-TCC-0978019. 

 

[Remainder of page intentionally left blank] 
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Pursuant to 28 U.S.C. § 1746, I declare under penalty of perjury that the foregoing 

statements are true and correct to the best of my knowledge, information, and belief. 

Dated:  September 3, 2024  /s/ Gavin C.P. Campbell 
   Name:  Gavin C.P. Campbell 
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State of Delaware 
`PAGE 1 

Office of the Secretary of State 

I, EDWARD J. FREEL, SECRETARY OF STATE OF THE STATE OF 

DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT 

COPY OF THE CERTIFICATE OF INCORPORATION OF "STINNES OIL & 

CHEMICAL COMPANY,  -INC-.-", FILED -IN_THIS--OFFICE ON THE a' 

TWENTY-NINTH DAY OFD DECEMBER, A. D 1977;pAT 19O5 O'CLOCK A.M. 

/((' 0
 

mot ? 
//  

`

I, 

f f I 

yF' 4 o ~P 

Edward J. Freel, Secretary of State 

AUTHENTICATION: 
0847820 8100 9079645 

DATE: 

981184415 05-13-98 

CONFIDENTIAL BNS-TCC-0133565 
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: 

CERTIFICATE OF INCORPORATION 

OF 

STINNES OIL & CHEMICAL COMPANY, INC. 

A CLOSE CORPORATION 

FIRST: The name of this Corporation is STINNES 

I 
OIL .& CHEMICAL COMPANY, INC., a close corporation. f 

SECOND: The address of its registered office in 

the State of Delaware is No. 100 West Tenth Street, in the 

City of Wilmington, County of New Castle. The name of its 

registered agent at such address is The Corporation Trust 

Company. 

THIRD: The nature of the business,. or objects or 

purposes to be transacted, promoted or carried on are: To 

engage in any lawful act or activity for which corporations 

may be organized under the General Corporation Law of Delaware. 

FOURTH: The total number of shares of stock which this 

Corporation is authorized to issue is Two Thousand (2,000) 

shares of Common Stock, par value Two Hundred Fifty Dollars 

($250.00) per share. 

CONFIDENTIAL BNS-TCC-0133566 
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FIFTH: The name of the incorporator is Ralph J. 

Zimbardo, and his mailing address is 750 Third Avenue, (32nd 

Floor), New York, New York 10017. 

SIXTH: The Corporation is to have perpetual 

existence. 

SEVENTH: The business of this Corporation and the 

conduct of its affairs shall be managed by its stockholders. 

EIGHTH: All of this Corporation's issued stock of 

all classes, exclusive of treasury shares, shall be held of 

record by not more than thirty (30) persons.

NINTH: All of the issued stock of all classes shall be 

subject to one or more of the restrictions on transfer permitted 

by Section 202 of the General Corporation Law of Delaware. 

TENTH: This Corporation shall make no offering of 

any of its stock of any class which would constitute a "public 

offering" within the meaning of the United States Securities 

Act of 1933, as it may be amended from time to time. 

-2-

CONFIDENTIAL BNS-TCC-0133567 
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ELEVENTH: The books of this Corporation may be kept, 

subject to any requirements of law, outside the State of 

Delaware at such place or places as may be designated from 

time to time by the Stockholders or in the By-Laws of 

this Corporation. 

TWELFTH: Whenever a compromise or arrangement is 

proposed between this Corporation and its creditors or any 

class of them and/or between this Corporation and its stock-

holders or any class of them, any court of equitable juris-

diction within the State of Delaware may, on the application 

in a summary way of this Corporation or of any creditor or 

stockholder thereof or on the application of any receiver or 

receivers appointed for this Corporation under the provisions 

of Section 291 of Title 8 of the Delaware Code or on the 

application of trustees in dissolution or of any receiver 

or receivers appointed for this Corporation under the provi-

sions of Section 279 of Title 8 of the Delaware Code order a 

meeting of the creditors or class of creditors, and/or of 

the stockholders or class of stockholders of this Corporation, 

as the case may be, to be summoned in such manner as the said 

court directs. If a majority in number representing three-

fourths in value of the creditors or class of creditors, and/ 

or of the stockholders or class of stockholders of this 

-3-

CONFIDENTIAL BNS-TCC-0133568 
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it 

Corporation, as the case may be, agree to any compromise 

or arrangement and to any reorganization of this Corpor-

ation as consequence of such compromise or arrangement, the 

said compromise or arrangement and the said reorganization 

shall, if sanctioned by the court to which the said application 

has been made, be binding on all the creditors or class of 

creditors, and/or on all the stockholders or class of stock-

holders, of this Corporation, as the case may be, and also 

on this Corporation. 

I, THE UNDERSIGNED, being the incorporator hereinabove 

named for the purpose of forming'a corporation. under the 

provisions of and subject to the General Corporation Law 

of the State of Delaware, do make this certificate, hereby 

declaring and certifying that the facts herein stated are 

true, and accordingly have hereunto set my hand and seal this 

27th day of December, 1977. 

-4-

CONFIDENTIAL BNS-TCC-0133569 
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• 
Delaware

PAGE l

'The .First State 

I, HARRIET SMITH WINDSOR, SECRETARY OF STATE OF THE STATE OF 

DELAWARE, DO HEREBY CERTIFY "BRILLIANT NATIONAL SERVICES, INC." 

IS DULY INCORPORATED UNDER THE LAWS OF THE STATE OF DELAWARE AND 

IS IN GOOD STANDING AND HAS A LEGAL CORPORATE EXISTENCE SO FAR 

AS THE RECORDS OF THIS OFFICE SHOW, AS OF THE THIRTIETH DAY OF 

APRIL, A.D. 2007. 

AND I DO HEREBY FURTHER CERTIFY THAT THE FRANCHISE TAXES 

HAVE BEEN PAID TO DATE. 

AND I DO HEREBY FURTHER CERTIFY THAT THE ANNUAL REPORTS HAVE 

BEEN FILED TO DATE. 

0847820 8300 

070497027 

~~-•.t.t. ,Cti 7'~.c-.-►.oL-arm 

Harriet Smith Windsor, Secretary of State 
AUTHENTICATION: 5636646 

DATE: 04-30-07 

CONFIDENTIAL BNS-TCC-0978230 
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RESTATED 

CI'.rRTXF'ICATE OF INCORPORATION 

STINNES OIL & CHEMICAL COMPANY INC. 

A CLOSE CORPORA'T'ION 

I 

. . .~ ~ ♦ e~ba'':'..i::5iir{r~~r7:;{: ;i '. .~~.: :4.Y5. ` {:.~. '. i~Ir; ~. ~~~~ ..5 ~~~~LL .. T`Yh"f dlxy 
~„'?fR•4{:l:•... 

CONFIDENTIAL BNS-TCC-0978231 
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RESTATED 

CERTIFICATE OF INCORPORATION 

STINNES OIL &. CHEMICAL COMPANY, INC. 

A CLOSE CORPORATION 

STINNES OIL & CHEMICAL COMPANY, INC., a corporation organized 

and existing under and by virtue of the General Corporation Law 

of the State of Delaware, does hereby certify: 

FIRST: The name under which this Corporation was formed is 

STINNES OIL & CHEMICAL COMPANY, INC., a close corporation. 

SECOND: The Certificate of Incorporation of STINNES OIL & 

CHEMICAL COMPANY, INC. was filed with the Department of State 

of Delaware on the 29th day of December, 1977. 

THIRD: The restated Certificate of incorporation shall read 

as follows: 

FIRST: The name of this Corporation is Stinnes 
oil & Chemical Company, Inc. 

SECOND: The address of its registered office in 
the State of Delaware is 100 West Tenth 
Street, in the City of Wilmington, County 
of New Castle. The name of its registered 
agent at such address is The Corporation 
Trust Company. 

(10007 

•'~c•
•

r r: • ta,: K± T: - . s~ iia•^ is ssw ••'~t~yy,, t.s atsf s` YLf~~ .Jr Y;y 
ARrevy~i,... ~Ki •̀ . `a'' ... . '~` w' .'.+«.. . `.R!~yr• a:.' :Y';P. S.A~.~t:..C..,Y:{~Y.."~~x' WC715~i70.1 , '~(.~ ':::N ],•`~R.VI .̀. 

CONFIDENTIAL BNS-TCC-0978232 
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THIRD: The nature of the business, or objects or 

purposes to be transacts' .-womoted or 

carried on are to engage in any lawful 

act or activity for which corporations 

may be organized under the General 
Corporation Law of Delaware. 

FOURTH: The total number of shares of stock which 

this Corporation is authorized to issue is 

Two Thousand (2,000) shares of Common 

Stock, par value $250 per share. 

ownership of shares of any class of the 

capital stock of this Corporation shall 

not entitle the holders thereof to any 
preemptive rights to subscribe for or 
purchase, or to have offered to them for 
subscription or purchase, any additional 

shares of capital stock of any class of 

this Corporation or any securities con-
vertible into any class of capital stock 

of this Corporation however acquired, 
issued or sold by this Corporation, it being 

the purpose and intent that the Board of 

Directors shall have full right, power and 

authority to offer for subscription or sale 

or to make any disposaL:p .. ny or all un-

issued shares of the capital sock of this 
Corporation or any securities convertible 

into stock, or any or all shares of stock 

or convertible securities issued and there-

after acquired by this Corporation, for 

such consideration, not less than the par 

value thereof, in mn•.iey or property, as the 

Board of Directors shall determine. 

FIFTH: The Corporation is to have perpetual 
existence. 

SIXTH: The Corporation shall be managed by the Board 

of Directors, which sha...l exercise all powers 

conferred under the laws of the State of Delaware. 

SEVENTHc The books of this Corporation may be kept (subject 

to any requirements of law) outside the State of 

Delaware at such place or places as may be 

designated from time to time by the Board of 
Directors or in the By-Taws of this Corporation. 
Elections of Directors oeedc.not be by written 

ballot unless the By-Laws--of this Corporation 

so provide.

00008 -2-

.. . fi.• . ..• .. :• .. :•,..8? .~.~`^a:"' iY:'1,a:c~?~x:t;,~~! *b~~::}";•s3;'•• ':~ . l•.:`".~ 
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FOURTH: 

EIGHTH: Whenever a compromise or arrangement is proposed 
between this Corporatia'` and. its creditors or 
any crass of them and/or between this Corporation 
and its stockholders or any class of them, any court 
of equitable jurisdiction wit.tin the state of 
Delaware may, on the Application in a summary way 
of this Corporation, or of any creditor or stock-
holder thereof, or on the application of any receiver 
or receivers appointed for this Corporation 
under the provisions of Section 291 of Title 8 of 
the Delaware Code or on the application of trustees 
in dissolution or of any receiver or receivers 
appointed for this Corporation under the provisions 
of Section 279 of Title 8 of the Delaware Code order 
a meeting of the creditors or class of creditors, 
and/or of the stockholders or class of stockholders 
of this Corporation, as the rase may be, to be 
summoned in such manner as the said court directs. 
if a majority in number representing three-fourths 
in value of the creditors or class of creditors, 
and/or of the stockholders or class of stockholders 
of this Corporation, as,.the case may be, agree to 
any compromise or arrangement and to any reorganization 
of this Corporation as Aonsequence of such compro-
mise or arrangement, t d ;said compromise or arrange-
ment and the said reorganization shall, if sanctioned 
by the court to which the said application has been 
made, be binding on all the creditors or class of 
creditors, and/or on all the stockholders or class 
of stockholders, of this Corporation, as the case may 
be, and also of this Corporation. 

That the aforesaid amendment was duly adopted in accordance 

with the applicable provisions of Section 228, Section 242, Section 245, 

and section 342 of the General Corporation Law of the State of 
Delaware. 

IN WITNESS WHEREOF, STINNES OIL & CHEMICAL COMPANY, INC. has caused 

its corporate seal hereunto affixed and this Certificate to be signed 

H. Pierson, its President, this. 15th day of December, 1978. 

C •' v x STINNES OIL 6, CHEMICAL COMANY, INC. 
( rs` r 

t.:: • ..,, R4R~►s N. traen , Thomas H. Pierson, 
Secretary/Treed( ;per President 
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.86023001 

CERTIFICATE OF AMENDMENT

or 

CERTIFICATE OF INCORPORATION , • • • • ~' 

OP S'1'INNES OIL & CHEMICAL COMPANY, INC. 

stinnes oil & Chemical Company, Iild., a corporation organi-

zed and existing under and by virtue of thewdhtleral Corporation Law 

of the State of Delaware, DOES HEREBY CERTIFY$ 

FIRST: That the Board of Directors of said corporation, by 
4 

the unanimous written consent of its members, filed with the 

minutes of the Board, adopted a resolution proposing and declaring 

advisable the following amendment to the Certificate of Inoorpora- wy; 

tion of said corporation; 
pT~. 

RESOLVED, that the Certificate of Incorpora- :•
tion of Stinnes Oil & Chemical Company, Inc..
be amended by changing the first article ,• ` 
thereof so that, as amended, said article 
$hall be and read as follows;

"The name of the corporation is . SOCO
Chemical, Inc." ` 

SECOND; That in lieu of a meeting and Vote of stockholders,

the stockholders have given unanimous writ ii ,consent to said

amendment in accordance with the provisions of section 228 of the

General Corporation Law of the State of Delaware.

THIRD: That the aforesaid amendment was duly adopted in 

accordance with the applicable provisions of Sections 242 and 229 

of the General Corporation Law of the State of Delaware. 

IN WITNESS WHEREOF, said Stinnes oil & Chemical Company, Inc. 

has cased this Certificate to be signed by Roy F. Xoppenbofer, its Executive 

Vice President and attested by H. Edward Hoyadjian, its Secretary 

this 30  day of tTd Cy , 1986. 

•~i 

4 
ATTEST; 

S`rINNES OIL & CHEMICAL COMPANY, INC. 

• • • •i:«'`+4:0{,0`},'' "'r:.~~~^ice 

. 

. s r  ..'b:'
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• r 
CERTIFICATE OF AMENDMENT F I L E D ' 

OF #' MAY 5
CERTIFICATE OF INCORPORATION

* * * * 

SOCO CHEMICAL, INC., a corporation organized and existing 
under and by virtue of the General Corporation Law of the State 
of Delaware, DOES HEREBY CERTIFY: 

FIRST: That the Board of Directors of said corporation, by 
unanimous written consent of its members, filed with the minutes 
of the Board, adopted a resolution proposing and declaring 
advisable the following amendment to the Certificate of 
Incorporation of •said corporation: 

RESOLVED, that the Certificate of~1ri0orporation of SOCO 
Chemical, Inc. be amended by providing for an additional 
Article (Ninth Article) which shall be and read as follows: 

"NINTH: No director shall be personally liable 
to the corporation or any stockholder for 
monetary damages for breach of fiduciary duty as 
a director. However, this Article shall not 
eliminate or limit the liability of a director 
(i) for any breach of the director's duty of 
loyalty to the corporation or its stockholders, 
(ii) for acts or omissions not in good faith or 
which involve intentional misconduct or a 
knowing violation of law, (iii) under Section 
174 of Title 8 of the Delaware Code (relating to 
the General Corporation Law), or (iv) for any 
transaction from which the director derived an 
improper personal benefit. Neither the 
amendment or repeal, nor the.,adoption of any 
provision inconsistent with'.fihis Article, shall 
aeersely affect the rights rid: any director 
existing prior to such amendment, repeal or 
adoption of an inconsistent provision." 

~. ,,-~~.. r . .•:1. :'i"3. s Tt~., rT t y.rr \1... 
. s:•1 ' •.t : : ,. ; ... ' . '. :' ..' ~:.~ 7.~'~. r:*as%~r:.<.:.'eA;.+idli9r$c~i"..u .~il~r`~e.r,~ . ~r.~1V ~~`:'r .. 

CONFIDENTIAL BNS-TCC-0978236 

Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 14 of 757



r 
. 

Second: That in lieu of a meetir(g;..`and vote of stockholders, 

the stockholders have given unanimous written consent to said 

amendment in accordance with the provisions of Section 228 of the 

General Corporation Law of the State of Delaware. 

Third: That the aforesaid amendment was duly adopted in 

accordance with the applicable provisions of Sections 242 and 228 

of the General Corporation Law of the State of Delaware. 

I 
IN WITNESS WHEREOF, said SOCO Chemical, Inc. has caused this 

certificate to be signed by I. Leon Kaplan its President, and 

attested by Ralph 1. Zimbardo, its Assistant Secretary this 3/ 

day of March, 1988:' 

• sO 'd..°'GIiEMICAL, INC. 

By: ! • L" 
I. Leon Kap , 
President 

ATTEST 41 " , -: --
By' 

Ra)4 Jr. Zi ardo 
Adsi ecretary 

... .. .. . : • • • .' •' `»¢4'l~r?i` "❖":•:% ,', i'~ix~i'+3.~
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STATE OF DELAWARE 
SECRETARY OF STATE 

DIVISION OF CORPORATIONS 
FILED 01:15 PM 07/29/1998 

CERTIFICATE OF AMENDMENT  981295142 -- 084 7820 

OF 
CERTIFICATE OP INCORPORATION 

SOCO Chemical. Inc., a corporation organized and existing under and by virtue 

of the Crene,ral Corporation Law of the State of Delawa e, DOES HEREBY CMLT Y: 

FIRST: That the Board of Directors of SOCO Chemical, Inc., by the 

wianimous written consent of its tnembeis, filed with the miDutea of the board duly 

adopted resolutions setting forth a ptaposcd uuendm t to the Cesti.5cate of 

Incorporation of said corporation, declaring said ernen 'neat to be advisable and calling a 

meeting of the atookholdcrs of said corporation for consideration thereof. The resolution 

sa g fbrth the proposed aeaendmcut is as follows: 

RBSOLVED, that the Certificate of Incorporation of this Corporation be 

amended by changing the First Article thcxeof so that, as amernded, said 

Article shall be and read as follows: 

"First: The name of this Corporation is Brenntag, Inc." 

SECOND; That in lieu of a meeting and vote of stockholders, the stockholders 

have given wia1umous written consent to said amendment in accordance with the 

provisions of Section 228 of the General Corporation Law of this State of Delaware. 

TH CRD: That said amendment was duly adopted in accordance with the 

provisions of Sections 242 sad 229 of the General Cotporatioo Law of the State of 

Delaware. 

IN WITNESS WU BEOF, said SOCO Chemical, Inc. has caused this certificate 

to be signed by Stephen R Clark, its President, this 29_,day of July, 1998. 

ATTEST: SOCO CHEMICAL, INC. 

iz 4 2 T 
fEdwwd Boyrd an, etary ': '~:: ► :, Stephen . Clark, President 
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STATE OF DELAWARE 
SECRETARY OF STATE 

DIVISION OF CORPORATIONS 
FILED 04:00 PM 05/24/2001 

010251173 - 0847820 

CERTIFICATE OF AMENDMENT 
OF 

CERTIFICATE OF INCORPORATION 

***t* 

l3rcnntag, Inc., a corporation organized and existing under and by virtue of the General 
Corporation Law of the State of Delaware, LDOB8 HEREBY CERTIFY; 

FIRST: That the Roard of Directors of Brenatag, inc., by unanimous written 
consent of its members, filed with the minutes of the Beard, duly adopted resolutions 
setting forth a proposed amendment to the Certificate of Incorporation of said 
corporation, declaring said amendment to be advisable and calling a meeting of the 
stocbdtoldcrs of said corporation for consideration thereof. The resolution setting forth 
the proposed amendment is follows: 

RESOLVED, That the Certificate of Incorporation of this corporation be amended 
by changing the first paragraph of the Fourth Article thereof, so that, as amended, said 
article shall be and head as follows: 

FOURTH; The total number of shares of stock which this 
Corporation is atuhorJ zed to issue is ikeo Thousand {3,000) 
shares of Common Stock, Par Value $250 per share. 

SECONI3: That thereafter, pursuant to resnfut:ion of its Board of Directors, the 
stockholders, by the unanimous written consent of all stockholders, voted In ti vor of the 
amendment, 

THIRD: That said amendment was duly adopted in accordnna;e with the 
provisions of Section 242 of the General Corporation Law of the State of Delaware. 

IN WITNESS WHEREOF, said Brcuntap, 1c has caused this Certificate to be 
signed by Stephen It Clark, its President, this 24ù  day ofIvlay 2001. 

$rt-nntasg, Inc. 

Stephen . Clark 
President 
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State of Delaware 
Secretaxy of State 

Division of Cozporetions 
Delivered 11:10 Ak 02/27/2004 

FZJD 11:10 AM 02/27/2004 
SRV 040147209 - 0847820 I2XS 

CjMTXPPICATE DA AMRNIM)WT 
TO THE 

CERTIE'xCA►T$.1W INCDRPQRATION 

ARENN ' •:1NC - 

Vursu an.t to Section 242 of the 4~neral 
Corporation Law of the State of Delaware 

grenntag, Inc., a Delaware corporation (herein--

after called the "Corporation"), does hereby 
certify as 

follows; 

FTRST; Article 'XR2T of the Corporation's 

Certificate of Incorporation is hereby amended to read in 

its entirety as Oct forth below: 

SEC;  The name of the eoxporatiof is 

Brilliant National Services, Inc. 

THIRfl The foreg6fiag amendment was duly 

adopted by unanimous written .consent of the pole stock-

hQlder of the corporation in..accvrdano4 with Sections 228 

and 292 of the ueneral Corporation i,aw► of the State of 

rieLawars. 

tl1 wxTNBS3 WUEE OF, the Corporation, has caused 

this Certificate to be duly executed in its coxparate 

name this 27th day of February, 2004. 

BR BsNNTAO, INC. 

Byt 
I Ibi ?aar+nis 9.0 
Title, Vrtc Pc'.t41cK4 I- Srt&f.'idivy 

44UU 4s-m„ yexl. asn 
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STATE OF DELAWARE 
SECRETAPY OF STATE - - - :cic: :c'? 9 P. 6/{ 

DIVISION OF CORPORATIONS 
FZZED 01:15 PM 11/25/2997 

971403361 - 0847820 

CERTIFICATE 

FOR RENEWAL AND REVIVAL OF CERTIFICATE OF INCORPORATION 

SOCO Chemical, Inc. a corporation organized under the laws of 

Delaware, the Certificate of Incorporation of which was filed in the office of the Secretary of 

State on December 29, 1977 and thereafter voided for non-payment of taxes, now desiring to 

procure a revival of its Certificate of Incorporation, hereby certifies as follows: 

2. Its registered office in the State of Delaware is located at Corporation Trust Center, 1209 

Orange Street, City of Wilmington, County of New Castle and the acme of its registered agent at 

such address is The Corporation Trust Company. 

3. The date when revival of the Certificate of Incorporation of this corporation is to 

continence is February 28, 1997, same being prior to the dare the Certificate of Incorporation 

became void. Revival of the Certificate of Incorporation is to be perpetual. 

4. This corporation was duly organized under the laws of Delaware and carried on the 

business  authorized by its Certificate of Incorporation until March 1, 1997, at which time its 

Certificate of Incorporation became inoperative and void for non-payment of taxes and this 

Certificate for Renewal and Revival is filed by authority of the duly elected directors of the 

corporation with the laws of Delaware. 

IN WITNESS WHEREOF, said SOCO Chemical, Inc. in compliance 

with Section 312 of Title 8 of the Delaware Code has caused this Certificate to be signed by 

Ralph J. Zimbardo, Asst, Secretary, this 25th day of November 1997. 

By: Ralph J. Zimbardo, Asst. Secretary 

TOTAL.. P.86 

CONFIDENTIAL BNS-TCC-0978241 

Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 19 of 757



e., ; .... STATE OF DELAWARE 
SECRETARY OF STATE 

• DIVISION OF CORPORATIONS 
FILED 04:01 PH 05/24/2001 

010251178 -- 0847820 

C.ERT FTCATE OF MERGER 
OF 

HCI LISA DISTRIBUTION COMPANIES, INC. 
INTO 

BRENNTAO, INC. 

The undersigned corporation organized and existing under and by virtue of the General 
Corporation Law of Delaware, 

DOES HEREBY CERTIFY: 

FIRST: That the name and state of incorporation of each of the constituent corporations 
of the merger is as follows: 

NAME STATE OF INCORPORATION 

Bretmtag, Inc_ Delaware 
ICI USA Distribution Companies, Inc. Delaware 

SECOND: That an agreement of merger between the parties to the merger has been 
approved, adopted, certified, executed and acknowledged by each of the constituent corporations 
in accordance with the requirements of section 251 of the General Corporation Law of Delaware. 

THIRD: That the name of the surviving corporation of the merger Is Brennntag, Inc. 

FOURTH, That the Certificate of Incorporation of Bmnntag, Inc., a Delaware 
corporation, which will survive the merger, shalt be the Certificate of Incorporation of the 
surviving corporation, 

1IF FH: That the executed Agreement of Mcrgcr is on file at an oilicc of the surviving 
corporation, the address of which is Pottsville Pike & ]elder Lane, Reading, PA 19605. 

SIXTH: That a copy of the Agreement of Merger will be fuznishe d by the surviving 
corporation, on request aid without cost, to any stockholder of any constituent corporation. 

SEVENTH: That this Certificate of Merger shall be cffective on May 31, 2001. 

Dated: May 24, 2001 

Brcuntag, Inc 

By: 4L7çC1 
Stephen R. Clark 
President 

Y:• 
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Da PAGEwane 
211e ,first State 

I, HARRIET SMITH WINDSOR, SECRETARY OF STATE OF THE STATE OF 

DELAWARE, DO HEREBY CERTIFY "SOCO WEST, INC." IS DULY 

INCORPORATED UNDER THE LAWS OF THE STATE OF DELAWARE AND IS IN 

GOOD STANDING AND HAS A LEGAL CORPORATE EXISTENCE SO FAR AS THE 

RECORDS OF THIS OFFICE SHOW, AS OF THE THIRTIETH DAY OF, APRIL, 

A.D. 2007. 

AND I DO HEREBY FURTHER CERTIFY THAT THE FRANCHISE TAXES 

HAVE BEEN PAID TO DATE. 

AND I DO HEREBY FURTHER CERTIFY THAT THE ANNUAL REPORTS HAVE 

,SEEN FILED TO DATE. 

0885919 8300 

070497031 

Harriet Smith Windsor, Secretary of State 
AUTHENTICATIONS 5636652 

DATE: 04-30-07 
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CERTIFICATE OF INCORPORATION 
OF

STINNRB-WESTERN CRENNICAL CORPORATION 

ARTICLE I 

The name of the Corporation is= Stinnes-Western Chemical 
Corporation. 

ARTICLE II 

The adc'ress of its registered office in the State of Delaware 
is 100 West Tenth Street, Wilmington, County of New Castle, The 
name of its registered avent is The. Corporation Trust Company. 

ARTICLE III

• The nature of the business to be conducted or promoted is to 
• enaaae in anv ]awfu) act or activity for which corporations may be 

organized under the General Corporation Law of the State of Dela-
ware. 

ARTICLE IV 

The amount of the total authorized capital stock of the cor-
poration is 1 ,000 shares of Common Stock with a par value of $1.00 
per share. 

APTICLE V 

Any and all rivl+t, title, interest and claim in or to any 
dividends declared by the corporation, whether in cash, stock, or 
otherwise, which are unclaimed by the •stockholder entitled thereto 
for a period of six years after the close of business on the pay-
ment date, shall be and is deemed to he extinauiehed and aban-
doned; and such unclaimed dividends In the possession of the cor-
poration, its transfer aqents or other agents or depositories
iatl at. sort. time become • the absolute property of the corpora-

tion, free and clear of any and all cliims of any persons whatso-
ever. 

00002 M r 

.:n~ 671 <i" •'tl.~'~.+ 
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ARTICLE' VI ' 

In furtherance and not in limitation of the power conferred 
by statute. the Board of Directors is expressly authorized to -inake, 
alter • amend or repeal the by-laws of the corporation. 

ARTICLE VII 

A director of the corporation shall not in the absence of 
fraud be disqualified by his office from dealing or contracting 
with the corporation either as a vendor, purchaser or otherwise, 
nor in the absence of fraud shall a director of the corporation be 
liable to account to the corporation for any profit realized by 
him from or through any transaction or contract of the corporation 
by reason c..' the fact that he. or any firm of which he is a member 
or any corporation of which he is an officer, director or stockhol-
der, was interested in such transaction or contract if such trans-
action or contract has been authorized, approved or ratified in the 
manner provided in the General Corporation Law of Delaware for 
authorization approval or ratification=of transactions or con-tracts 
between the corpor"Ation and one or more of its directors o0 offi-
cers, or between the corporation and any other corporation, part-
nership, association, or other orcaniration in which one or more of 
its directors or officers are directors or officers, or have a 
financial interest. 

ARTICLE VIII 

Whenever a compromise or arrannement is proposed between this 
corporation and its creditors or any class of them and/or between 
this corporation and its stockholders or any class of them, any 
court of equitable jurisdiction within the State of Delaware may, 
on the application In a summary way of this corporation or of any 
creditor or stockholder thereof or on the application of any recei-
ver or receivers appointed for this corporation under the provi-
sions of Section 291 of Title 8 of the Delaware Code or on the 
application of trustees in dissolution or of any receiver..or recei-
vers appointed for this corporation under the provisions of Section 
279 of Title 8 of the Delaware Code` rzdef a meetinq of the crecii--
torS or class of creditors, and/or of,`t,he atockholders or class of 
stockholder , of the corporation, as the. case may be. to be summoned 
in such •ier as the said court directs.' If a majority in number 
repreF 1iq three-fourths in value of the creditors or class of 
creel a, and/or of the stockholders or class of stockholders of 
th' vrporetion, as the case may be, agree to any compromise or 

,,gempnt and to any reorganization of this corporation as eonse-,
•!nee of such compromise or arranqement, the said compromise or 

arrannement and the said reorganization shall, if sanctioned by the 
court to which the said aprlication has been made, be bindinq on 
all the creditors or class of creditors, and/or on al] the stock-
holders or class of stockholders, of this corporation, as the case 
may he, and also on this corporation. 

_2-
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ARTICLRIX 
~ M 

Elections of directors need not be by written ballot unless 
the by-laws of the corporatfoi, so provide. 

ARTICLE X 

The corporation reserves the riqht to amend, alter. chance or 
repeal any provision contained in this Certificate of Incorpora-
tion. in the manner now or hereafter prescribed by statute, and all 
riqhts conferred upon stockholders herein- are granted subject to 
this reservation. 

ARTICLE XI 

The name and mailing address of the incorporator is as fol-
lows: 

NAME MAILIVG ADDRESS 

Jack Holcomb Suite 4100, 55 E. Monroe St. 
Chicaqo, Illinois 60603 

IN WITNESS `WHEREOF, I have signed this ertificate of Incorpo-
ration this day of. • 19J. 

J ck Ho3camb,

L./ 

-3-

00004. 
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.. • 

CERTIFICATE OF OWNERSHZP.;:AND MERGER 

MERGE 

WESTERN CHEMICAL AND MANUFACTURING COMPANY 

INTO 

STINNES-WESTERN CHEMICAL CORPORATION 

Stinnes-Western Chemical Corporation, a corporation organized 

and existing under the laws of Delaware, DOES HEREBY CERTIFY:: ~• - 

FIRST: That this corporation was incorporated on the twenty-

fifth (25th) day of January, 1980, pursuant to the General Corpora-

tion Law of the State of Delaware and is the parent corporation of 

Western Manufacturing Chemical and  C mpany, a corporation incorpo-

rate.i on the First (let) day of Aprii,.'1944, pursuant to the General 

Corporation Law rf the State of California ("Western"). 

SECONDS That this corporation owns 100% of the outstanding 

shares of stock of Western. 

THIRD: That this corporation, by the resolutions of its Board 

of Directors, duly adopted on the 15th day of December, 1900, by the 

unanimous written consent of its members, a true and correct copy 

of which is attached hereto as Exhibit A and incorporated herein by 

reference, determined to and did merge into itself Western, and 

1)0006 
4 

-;.+' ~
t t

~fia
t  `'7',:~t ~ìj t•,' ~q''ki'P w+•yn
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that said merger shall become effective i.n Delaware January 1, -
1961. 

IN WITNESS WHEREoP, Stinnes-Western Chemical Corpora-
tion has caused this Certificate to be signed by Tom H. Pierson, 
its President, and attested to by Carson Kaechler,its Secretary, 
this / _ day of C fL, ~~~~~' 1980. 

STINNES-WESTERN CHEMIChZ CORPORATION 

By________ ✓ ' .' 
y.uESr4If%r, om ersan• res ..,_ 

t T
yyyT }} pp

tt,- 1j'~
11
~R~i 

arson Kaechler, Secreetartary 

00007 
_ . 

ti

~4F~ 2`R&TiSiWLi'A Y!tt'NYt'cR• ~Zi ~"~ ~r~r iyNG'a)°
r,4" .f.:S.~ys ?Sii'

B +Ami.:. . 
4:^~.Ci'r4f..i 

:it '. ~ <:..v 

HIGHLY CONFIDENTIAL BNS-TCC-0007543 

Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 27 of 757



UNANIMOUS CONSENT O!' 
THE DIRECTORS O!'..

STINNES-WESTERN CHEMICAL CORPORATION 

The undersigned, being all of the directors of STINNES--

WESTERN CHEMICAL CORPORATION, a Delaware corporation (the "Com-

pany"), acting pursuant to the provisions of Section 141(f) of 

C 

the General Corporation Law of the State of Delaware, do hereby 

adopt the following recitals and resolutions in lieu of Jseetino: 

WHEREAS, the Company owns 100% of the issued 
and outstanding shares of Western Chemical and Manu-
,facturing Company, a California corporation (the 
"Subsidiary"): and 

WHEREAS, the undersigned have,teviewed, examined 
and discussed among themselves a ;oposed Plan of 
Merger (the "Plan") , a copy of which is attached 
hereto as Exhibit A, providing for the merger of the 
Subsidiary into the Company: and 

WHEREAS, the undersigned deem it to be in the 
best interests of the Company to have the Subsidiary 
merged into the Company according to the Plan 

NOW, THEREFORE, BE IT RESOLVED, that Western 
Chemical and Manufacturing Company be and hereby 
is merged into Stinnes-Western Chemical Corporation 
pursuant to the terms and conditions of the Plan and 
the mode of carrying it into effect, as well as the 
manner and basis of extinguishing the shares of the 
Subsidiary.as set forth in the Plan, are hereby 
approved and adopted; and 

FURTHER RESOLVED, that the Company, as the sur-
viving corporation, shall assume all the liabilities 
of the Subsidiary in considerat.ior;.pf the mergers 

FURTHER RESOLVED, that the officers of the Com-
pany are directed to execute, acknowledge, tile and 
record such certificates, ar'.icles and other docu-
ments and do such other acts in the name and on behalf 
of the Company as may be necessary or proper to fully 
perform the terms and conditions of the Plan. 

FURTHER RESOLVED, that the merger shall become 
effective in Delaware on January 1, 1981 and in 
California upon the date of filing of the required 
merger documents; 

~~(j 'J►{
  

- - EXHIBIT A 

00 0 08 
1• 

~.'- sj ' 1`~ ~( t~y~+yT ~$,;, ,~,.Q tF ~t~,/t• /~.~. (Qr ~'j,~ v n7: ' 1 •h..• n.er. 
e .'1.~~~f ~„~ti~ f.~(~!F~i~~a~k`~~ICfVftY'~ r17 fS]~T.f Y1T~~~ ~ f~ R' K ~nV:-1!'i~4~'' ~~/[Y.'^.•7~ / :i'1'OV 

y~~y~^~, 
1n 1• //~::''••.. p2 ~ / ~.~P~`3FIN~C1'~ ~~:~1-.1i 6c ,'i~7;i~~•.r 

HIGHLY CONFIDENTIAL BNS-TCC-0007544 

Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 28 of 757



h 

t 
WHEREAS, prior to the proposed merger the Sub-

sidiary maintained the Western Chemical and Manufac-

turing Company Employees' Profit Sharing Trust (and 

Plan) (the "Plan and Trust"); and 

WHEREAS, substantially all of the employees of the 
Subsidiary who now participate in the Plan and Trust 
are expected to become employees of the Company (the 
"Transferred Employees") on the effective date of the 
merger between the Subsidiary and the Company; and 

WHEREAS, the Company desires to Continue to provide 
an opportunity for an accumulation of funds to provide 
for the financial security of its employees and a strong 
interest in the successful operation of the Company's 
business; and 

WHEREAS, to attain these ends the Board of Directors 
desires to adopt and approve on behalf of the Company a 
retirement program consisting of the defined contribu- _ -. 
tion profit-sharing plan, known anddesignated as ,the 
"Western Chemical and Manufacturing Company Employees' 
Profit Sharing Trust (and Plan) ".; n4 

WHEREAS the Company intends that said Plan and Trust 
be continued with respect to the Transferred Employees; 
and 

WHEREAS, the Company intends that the Plan and Trust 
qualify under S401(a) and 5501(a) of the Internal Revenue 
Code of 1954, as amended (the "Code"). 

NOW, THEREFORE, BE IT RESOLVED, that the President 
is hereby authorized and directed to approve, adopt and 
execute on behalf of the Company the aforementioned Plan 
and Trust including such amendments as may be necessary 
in order to obtain and maintain a favorable determination 
by the Internal Revenue Service with regard to the initial 
qualification of the Plan. 

00009 
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PLAN OP MERGER 

This Plan of Merger provides for the merger of Western 

Chemical and Manufacturing Company into Stinnes-Western Chemical 

Corporation, as follows: 

ARTICLE ONE 

Section 1. States of Incorporation. Western Chemical and 

Manufacturing Company ("western") is oxjanzed and exists under 

the laws of the State of California. Stinnes-Western Chemical

Corporation ("Stinnes") is organized and exists under the laws of 

the State of Delaware and is qualified to do business in the State 

of California. 

Section 2. Mer . er. On the effective date of the merger, 

Western 
shall 

be merged into Stinnes, and Stinnes shall be the 

surviving corporation. 

Section 3. Shares. Western is authorized to issue one hundred 

fifty thousand (150,000) shares of common stock only, of which 

twenty thousand One hundred sixty znine`-'•(10,169) shares have been. 

issued, all of which issued shares ar0 •brned by Stinnes. 

ARTICLE TWO 

Section 4. Effect of Merger. On the effective date of the 

merger, Stinnes shall possess all of the rights, privileges, immuni-

ties and powers of whatever nature, and arising from whatever source, 

of Western. All property, whether real, personal or mixed, all 

debts, all causes of action and all and every other interest of 

+0310 
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whatever nature and *rising from whatever source belonging to 

western shall be taken and deemed transferred to Stinnes, without

further act or deed. Stinnes shall be responsible • and liable for 

all the liabilities and obligations of Western. The separate 

existence of Western shall cease. 

Section 5. Manner and Basis of .Converting Shares. Automati-

cally, and without further action on the part of either Western or 

Stinnes, all of the outstanding shares of Western shall be extin-

guished. 

Section 6. No Transfer of Shares. From the date of adoptip.n 

of this Plan of Merger until the effective date of the merger, no 

additional shares shall be issued by Western, and none of the 

issued and outstanding shares of Western shall be transferred. 

ARTICLE THREE 

Section 7. Articles of Incorporation. From and after the 

effective date of the merger, the Certificate of Incorporation of 

Stinnes shall be the Certificate of Incorporation of the surviving 

corporation, until further amended in accordance with law. 

Section 8. By-Laws. The By-Laws of Stinnes shall remain and 

be the 3y-Laws of the surviving corporation, until the same shall 

be altered, amended or repealed or new By-Laws shall be adopted in 

accordance with the 0y-Laws, the Certificate of Incorporation and 

in the manner permitted by the General Corporation Law of the State 

of Delaware. 

Section 9. Directors and Officers. From and after the effec-

tive date of the mergers 

00011 -
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•

(a) The Board of Directors of the surviving 

corporation shall be increased to five members and the 

members thereof shall be: 

Tom H. Pierson (Chairman) 
Fred W. Cluff 
Gerald W. Johns 
Heinz Bohlen 
Dr. H. Rudhart 

(b) The officers of the surviving corporation 

shall be: 

President Tom H. Pierson 
vice President
and General Manager Fred W. duff 
Vice President 
and Plant Manager Dennis W. Johns 
Vice. President, 
Finance and Administration Carson Kaechler 

Secretary Carson Kaechler 
Assistant Secretary Fred W. Cluff 

Each director and officer shall serve in such 

capacities until such time as their respective replacement or 

succ'ssor shall be elected in accordance with the Certificate 

of Incorporation and the By-laws of the surviving corporation. 

Section 10. Piling. The Prresident and Secretary of 

Western and Stinnes shall U) execute, acknowledge and deliver 

a Certificate of Ownership to the State of California in the 

case of Western, and a Certificate of Ownership and Merger to 

the Secretary of State of the State of Delaware in the case of 

Stinnes, for the purpose of effectuating this Plan of Merger, 

2 
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and (ii) properly record the Certificate of Ownership and 

Certificate of Ownership and Merger as prescribed by .the laws 

of the States of California and Delaware. 

Section 11. Abandonment. Notwithstanding any 

provision herein to the contrary, this merger may be terminated 

and abandoned by the Board of Directors of Stinnes at any time 

prior to the effective date of the merger. 

IN WITNESS WHEREOF, the parties h..ve caused this Plan 

of Merger to be B,igned by their respective Presidents and acknew- - 

ledged by their respective Secretaries and their corporate seals 

have been affixed hereto this 15tlh day of December , 1980. 

STINNES-WESTERN CHEMICAL CORPORATION, 
a Delaware corporation 

4s 
e►ksre 

sF '¢ 

Yi?O dUi. 
•1•,..1.1... : "I 

r /~>! ~• pia : 2'. ':T/ / 
Secretary 

;. . :ICAI 

;r  1 

Secretary 

)O413

By e 
Pres dent 

WESTERN CHEMICAL AND MANUFACTURING 
COMPANY, a California corporation 

BY ,• C~- t -~ 
President 
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Certificate of Ownership of the "Stinnee-Western Chemical Corporation", 

• corporation organized and existing under the laws of the State of Delaware, 

merging "WESTERN CHEMICAL AND MANUFACTURING COMPANY", 

a corporation ot$anized'.'and existing under the laws of the State of: Caltfornia,

pursuant to Section 253 of the General Corporation Law of the State of Delaware, 

as received and filed in this office the nineteenth day of December, 

A.D. 1980, at 10 o'clock A.M. 

00014 
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^• CERTIFICATE OF AMENDKENT

CERTIFICATE OF INCORPORATION• 
OP ~I Nmw,• f~ 

• STINNES-WESTERN CHEMICAL CORPORATION L. ,..,,,, ,. 

Stinnea-Western Chemical Corporation, a corporation organized 

• and existing under and by virtue of the General Corporation Law of 

tb►s -State of Delaware, DOES HEREBY CERTIYY:
gas: ' 

FIRST: That the Board of Directors of said corporation, by

the unanimous written consent of its members, filed with the minutes 

a 'bloird, adopted a resolution proposing and declaring adv 

< 
f 'N 

hawing amendment to the Certificate of Incorporation ag acid 
~I

' SOLVED, that the Certificate of Incorporation of
$tinnee-Western Chemical Corporation be attended by A , ,;h; v •.. . changing the first article thereof sothat, as
amended, said article shall be and read as follows:

• 
; I"The name of the corporation is SOCO-Western

•Chemical corporation."

x:ggCQ~Ai That in lieu of a meeting and vote of stockholdars :x

th oc3çoldexi• have, given unanimous written consent to said amoaliz' 
} :ra, «:•,o ng• 

b• •with•.  the. provisions of section 228 of the !~!¢ 

~ 2±, ratlAn 'Law of the State of Delaware,. t r , 
•. •.> ,~. •,n, ,  •" :.' u•,."' 

f `s, J TflIRDtc• . That the aforesaid amendment was duly adopted iri.'..:.Y?':.

e:Mitl4 thew applicable provisions of Sections 242 and 228 of'• ' 

p 
•; r,,irài, • co7cpozation Law of the State of Delaware. •;; 

~fI'1E88 WHEREOF, said Stinnes-Western Chemical Corporation 

t2ilA:Cextificafe to be signed by Stephen Clark, its 

e ,tan's tiii~ted by W. Edward Boyadjian, its Secr©tary this 

, 1986.' 

; , 
'< ~ ~~„f. M••' STINNES-WEStERN CHEMICAL CORPORATION 

,x oii ' :~x~f;;r .' 
! „•P tit 

~':' Step a Clark, President 

.[: 1=~) 
t  ` y  y  , S • 

I ' 
ItI•~t.1. . .I C Y ~~ M  • ,LI  

•• •. •?]r14•  •~ 

4 ~ 

`' .:/Kilt a'yr,x~,.,tja g~; F '•v -,,. ;,i ±0~to~., :.~ .~,tg.tv,,.., ~,.•±^ • ., ,~i~.~~nfki~...5.°~~. ~~' :d °YrS~',~7~, ,`i ••,:.'};~+s~'~r~•`•'K:•l•'c.:::Fr'.~~t:kS.!'S': •:...:'+.:%.~•a~1 i,«t .. '~:st~ .'. .
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FILED 
CERTIFICATE OF AMENDMENT 

OF L AMY 5 isea j D
CERTIFICATE OF INCORPORATION 

* * * *
Mt+Marax~~

1

SOCO-WESTERN CHEMICAL CORPORATION, a corporation organized 

and existing under and by virtue of the General Corporation Law 
of the State of Delaware, DOES HEREBY CERTIFY: 

• ,. r rr 

FIRST% That the Board of Directors of said corporation, by 
unanimous written consent of its members, filed with the minutes 
of the Board, adopted a resolution proposing and declaring 

advisable the following amendment to the Certificate of 

Incorporation of said corporations 

RESOLVED, that the Certificate of Incorporation of SOCO-
Western Chemical Corporation be amended by providing for an 
additional Article (Article XII) which shall be and read as 
follows; 

"ARTICLE XII 
No director shall be personally liable to 

the corporation or any stockholder for monetary 
damages for breach of fiduciary duty as a 
director. However, this Article shall not 
eliminate or limit the liability of a director 
(i) for any breach of the dixector's duty of 
loyalty to the corporation or .•its stockholders, 
(ii) for acts or omissions not in good faith or 
which involve intentional misconduct or a 
knowing violation of law, (iii) under Section 
174 of Title 8 of the Delaware Code (relating to 
the General Corporation Law), or (iv) for any 
transaction from which the director derived an 
improper personal benefit. 'Neither the 
amendment or repeal, nor the adoption of any 
provision inconsistent with this Article, shall 
adversely affect the rights of any director 
existing prior to such amendment, repeal or 
adoption of an inconsistent provision." 

. 
~<'•~i' 

f v .i :o ~ ~{r~:~ ~1'Q"``f"' F '+~yi i '( ̀ •,~'r. ;` '~ti ClR~tti ~,,.~' 
d~ ~, aF: a aw ~ C:w +., - ,c. 
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Second; That in lieu of a meeting and vote of stockholders, 

the stockholders have given unanimous written consent to said 

amendment in accordance with the provisions of section 228 of the 

General Corporation Law of the State of Delaware. 

Third: That the aforesaid amendment was duly adopted in 

accordance with the applicable provisions of Sections 242 and 228 

of the General Corporation Law of the State of Delaware. 

IN WITNESS WHEREOF, said SOCO-Western Chemical Corporation 

has caused this certificate to be signed by Stephen R. Clark, its 

President, and attested by H. Edward Boyadjian, its Secretary 

this, 4J  day of March, 1988.

SOCO-WESTERN CHEMICAL 
CORPORATION 

By: 
Steppe R. l rk 
President 

ATTEST: 

By: . Yr%wA 0l

Edward Boyadjian
Secretary 

4-.

!>~ttx'-':yc°.$~.s~r~'X'~;~:̀3.'FiilXidhC,•~,~17K•:? .R~~Fi~tY+Y:i'iFi'cKY~.~F/A'J`S.~G'.:{Y.1.4' •rYn:'~.L'i^~tL'7{{9F~d~~~̀ GYnS:ti.C~'~c~~, ~+i~ii1'f~7+G~t ; ~:•16~'L~̀~i•~' ~R~44..X N`•~t~t~.' 

HIGHLY CONFIDENTIAL BNS-TCC-0007553 

Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 37 of 757



STATE ( Dr+AW.j E ii:01AM CT CORP NYC BRANCH P,2 
SECRETARY OF STATE 

DIVISION OF CORPORATIONS 

FILED 11:30 AM 09/17/1991 

721260066 * 885919 

CERTXFXCAE OF AMENDMENT QF 
CER'Y'rFICATE OF INCORPORATION OF 

SOCo-WESTBRN CHEMICAL CORPORATION 

Soco-Wassstern Chemical Corporation,. a corporation organized and 

existing under and by virtue of the Genet*l Corporation Law of the 

State of Delaware, does hereby cartifyi 

FTRST: That the Board of Directors of said corporation, by 

the unanimous written consent of it* members, filed with the 

minutasa of the Board adopted a resolution proposing and declaring 

advisable the following amendment, to the Certificate of 

incorporation of said corporation: 

RESOLVED, that the Certificate of Incorporation of SOCO-
Western Chemical Corporation be amended by changing the 
First Article thereof so that, as amended, said Article 
shall road as tollowa: "The name of the Cox'poraatian 
shall be S000-Lynch Corporation." 

SECOND: That in lieu of a meeti2igg.,a.}d vote of staakholders, 
the stockholders have given unanimous Written consent to said 

amendment in accordance with the provisions of Section 228 of the 

General Corporation Law of the State of Dsl8ware, 

THIRD: That the aforesaid amendment was duly adopted in 

accordance with the applicable provisions of Seotione 242 and 228 

of the General Corporation Law of the State of Delaware. 

IN WITNESS WHEREOF, said corporation has caused this 

certificate to be signed by Simmy Dunn, its President and attested 

by H. Edward Boyadj ian, its secretary this ''Z?' day of 441t, 1991, 

SOCO stern tGal  Corporation 

y Dun , President 

A'i".17E8 : 
A 

H Edward Bay dj i&x(Bsct'a a►ry 
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MAR-072005 16:45 NY ORDER PROCESSING P.02 

virtue of the 
CERTIFY: 

CERTIFICATE OF AMENDMENT 
OF 

CBRTrPICATE OF INCORPORATION 

Stator of Dalaarazm 
Seas+etary of State 

Qi vision of Coxpox etions 
Aalivesnd 06:01 PM 03/07/2005 
7112D 05:34 PM 03/07/2005 

SRV 050192605 - 0885919 J7ZE 

BTenntag West, Inc. a corporation organized and existing under and by 

General Corporation Law of the Stato of Delaware, DOES HBRABY 

FIRST: That the Board of Directors of Bresmtag West, Tte., by the 

unanimous written consent of its members filed with the minutes of the board, duly 

adopted a resoltxtion proposing and declaring advisable the following amendment to the 

Certificate of Incorporation of said corporation: 

RESOLVED, that the Certificate of Incorporation of the Corporation be amended 

by changing Article I thereof so that, as amended, said Article shall be and read as 

follows.

The name of the Corporation is: Soco West, Inc," 

SECOND: That it lieu of a meeting and vote of stockholders, the stockholders 

have given unanimous written consent to said amendment in accordance with the 

provisions of Section 228 of the General Corporation Law of the State of Delaware. 

THIRD: That said amendment was duly adopted in accordance with the 

provisions of Section 242 and 228 of the General Corporation Law of the State of 

Delaware. 

IN WITNESS WHEREOF, said Breuntag West, Inc. has caused this certificate to 

be signed by Ralph r. Zixnbardo, its President, this 7~' day of March, 2005. 

BRENNTAG WEST, INC. 

By
Rat tmbardO 
President 

TOT L P.02 
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12/19/91 14:22 026bb243U c•Vrcr STATZ OF
.. .. ~. -

SECRETARY, I

DIVISION OF CORPORATIONS 

FILED 03:30 PM 12/17/1991 

721351273 - 885919 

hit• l•r. • ,.• ♦ . 

15000-Lynch Corporation, a corporation 6rganited and existing 
under the lava of Dalawaro, DOES aa%EEY CZRTXPY; 

TIST; That this corporation was incorporated an the tventy-
fifth (25th) day of January, 1.980, pursuant to the o.neral 
Corporation Lay Of the► State of Delaware and was formerly ?mourn as 
BOCC-Westarn Che*iaai Corporation,. 

BECONDt That this corporation: t 1~. ti  all of the outstanding 
shares of stoak of A. s. Lynch and Cc*pany, 'a corporation 
incorporated an the 5th day of Navember, 1933 pursuant to the 
GMnaral Corporation Law of the hats or California, 

12HIRD: That thin corporation, by the resolutions of its Board 
of Directors, duly adopted on the 31st day Of Way, 1991, by the 
unanimous written aansant at Its scan sex- filed• with thW mintutes of 
the Eoard, determined to and did merqe into itself A. J. Lynch 

and Company. 

SN WITNESS RMMOf, Joao-Lynch. Corporation haw caused this 
Certificate to be signed by Oismy Dunn, its president, and attested 
to by H. Eduard aoyadjlan, its Secretary, this /6 ' 4day of 
Daceaeber, 1991. 

ATUST R 

N, Edward syada alt, 
#oratory 

Soco-L CORJ?~oRJ1TTON 

By 

J,.nwt Dunn, President 

• .1 

.W wi K 
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s r IY CT CORP NYC BRANCH STATE OF DELAWARE 
SECRETARY OF STATE 

DIVISION OF CORPORATIONS 
FILED 01:00 PM 12/22/1992 

722357228 •- 885919 

► r 

'..• ,. •1 ► y • ► 

4 . K y 

Saco-Lynch Corporation, a corporation organized and existing 

under the laws of Delaware, DOES HEREBY CERTI?Y: 

FIRST; That this corporation was incorporated on the twenty-

fifth (35th) clay of January, 1960, pursuant to the General 

Corporation LAW of the State of Delaware and was formerly known as 

soco-Wvstern Chemical Corporation. 

SECOND; That this corporation ow fl. all of the outstanding 

shares of stock of Crown Chemical Corporation, a corporation 

incorporated on the 16th day of May, 1969.pursuant to the General 

Corporation Law of the State or California. 

THIRD; That this corporation, by the resolutions of its board 

of Directors, duly adopted on the 15 coy of December, 2992, by the 

unanimous written consent of its members filed with the lainutes of 

the Board, a true and correct copy of which is attached hereto as 

Exhibit A and incorporated herein by reference, determined to and 

did serge into itself Grown Chemical Corporation to be effective 

December 31, 1992. 

IN WITNESS WHEREOF, Soto-Lynch Corporation has caused this 

Certificate to be signed by Jismy Dunn, its President, and attested 

to by H. Edward soyadjian, its Secretary, this 15th day or 

December, 1991. 

11TTE5 ; $0 i, CORPORATION 

H. rc ld .  Boyadi lan, ~T pltnarlr ppes~$dent 
Secretary 
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SENT BY:CT CORD NYC BRANCH ;12-22-92 ;12:04PM ; C T CORP NYC BRANCH- 302 655 2846;# 4/ 8 

EXHIBIT A 

The undersigned, being all of the directors of SOCO-LYNCH 

CORPORATION, a Delaware corporation (the "Corporation"), acting 

pursuant to the provisions of Section 141 (t) and Section 353 of 

the General Corporation T,aw of tha State of Delaware, do hereby 

adopt the following recitals and resolutions in lieu of meetings 

WHEREAS, the Corporation owns 100• of the issued and 
outstanding shares of Crown Chemical Corporation, a 
California corporation (the "Subsidiary"); and, it has 
been determined that the Corporation and the Subsidiary 
would be able to conduct business operations more 
effectively as one legal entity; and 

WHEREAS, the undersigned have discussed among themselves 
a proposed plan of merger, providing for the merger of 
the Subsidiary into the Corporation which is intended to 
qualify as a statutory merger under Section 368 of the 
internal Revenue Coder and 

WHEREAS, the undersigned dean it to be in the best 
interests of the Corporation; to have the Subsidiary 
merged into the Corporation according to the plan; it is 
hereby k rr 

RLSOXNLD, that the subsidiary be and hereby is merged 
into the Corporation pursuant to the terms and conditions 
of the plan and the mode of carrying it into effect, as 
well an the manner and basis of extinguishing the shares 
of the Subsidiary, are hereby approved and adopted; and 
it is further 

RESOLVED, that the Corporation, as the surviving 
corporation, shall assume all the liabilities of the 
subsidiary in consideration of the merger and shall be 
the successor in interest to all the ricjhtss, privileges 
and property of the Subsidiary: and it .as further 

RESOLVED, that the merger shall become effective at the 
close of business December 31, 1992; and it is further 
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5T BY:CT CORP NYC BRANCH ;12-22-92 ;12:05PM ; C T CORP NYC BRANCH-' 302 655 2846;# 5/ 8 

'-2--

RESOLVED, that the officers of the Corporation are 
directed to execute, acknowledge, file and record such 
cortifiaates, articles and ether documents and do ouch 
other acts in the name and on behalf of the Corporation 

as may be necessary or prop . to fully effectuate the 

merger. 

Dated: December 15, 1992 
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+~•• ~¢ ..~ • ` `" G T CORP NYC BRADI 34 4 

Ste' BY : CT CORP NYC BRANCH 
12-22-82 i l2 O5I %I 

y ,or :situ 

302 655 ZOO,# of U 

This Plan of Merger provides for the merger of Crown Chemical 

Corporation into SOCo-Lynch 
Corporation as !allows; 

. crown Chemical 
taeçrinn 1. 

Corporation (the "Subsidiary") is 
organised and exists under the 

laws of the State of clifornia $oco-Lynoh Corporation (the 

the !swat !the State of Delaware 
"corporationN 3 is organized under 

and is qualified to do 
business in the State of California. 

c1ø. On the of !active date of the merger, the 

subsidiary shall be merged into the corporation, and the 

Corporation shall be the surviving 
corporation. 

aspr 3.  cgs. The Subsidiary is authorised to issue 

750,000 shares of common 
stock only, of which 75,000 

shares have 

been issued, all of which 
are owned by the Corporation. 

No shares 

of preferred stock have 
been issued. 

oectign i. a.......« ~,= H,rraQr. On the effective date of the 

merger, the corporation shall possess all of the rights, 

privileges, immunities and powers of 
whatever nature, and arising 

from whatever source, of the 
Subsidiary. All property1 whether 

real, personal or mixed, 
all deb P, 1*1 causes at action and all 

and every other interest of 
whataev+r nature and arising from 

whatever source belonging to 
the Subsidiary shall be taken 

and 

deemed transferred to the corporation, without further act or deed. 

The Corporation shall be 
responsible and liable for all the 
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liabilities and obligations of the subsidiary. 

existence of the Subsidiary shall caass. 

The separate 

S. ctiom 5. Mannar na d _Danis of Conyarr no Bharsa-

AutonoticallY. and without further 
action on the part of either 

party, all or the outstanding shares of 
the Subsidiary shall be 

extinguished. 

section 4. No f'ransfer of Share. Frogs the date of adoption 

of this plan of Kergar until the 
effective date of the merger, no 

additional shares shall be issued by the Subsidiary, 
and none of 

the issued and outstanding shares of the Subsidiary shall be 

transferred. 

Sot,  io„ n 7. Articles of Incorporation. From and after the 

effective date of the merger, the Certificate 
of Incorporation of 

the Corporation shall be the 
Certificate or incorporation of the 

surviving corporation, until further amended in 
accordance with 

jaw. 

i çtion8. ,$y-Lays. The fly-Laws of the Corporation shall 

remain and be the fly-Laws of the surviving 
corporation, until the 

saws shall be altered, amended or repealed or new By
-Dews shall be 

adopted in accordance with the By-Laws, the Certificate of 

incorporation and in the sari er permitted by the General 

Corporation Law of the State of.Dellware. 

$action 9. Filing. The President and Secretary of the 

subsidiary and the Corporation shall (i) execute, acknowledge 
and 

deliver a Certificate of ownership to the State of 
California in 
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the case of the subsidiary, and a Certificate of ownership and 

merger to the Secretary of state of the state of Delaware in the 

case of the Corporation, for the purpose of effectuati,nq this Plan 

of Nerger, and (ii) properly record the Certificate of ownership 

and Certificate of Ownership and Merger as prescribed by the laws 

of the States of California and Delaware. 

Sgction 10. A),ajçtone.nt,0 Notwithstanding any provision 

herein to the contrary, this merger may be terminated and abandoned 

by the board of Directors of the Corporation at any time prior to 

the effective date or the margez 
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CERTIFICATE OF AMENDMENT 

OF 

CERTIFICATE OF INCORPORATION 

SOCO-Lynch Corporation, a corporation organized and existing under and by 

virtue of the General Corporation Law of the State of Delaware, DOES HEREBY CERTIFY: 

FIRST: That the Board of Directors of SOCO-Lynch Corporation, by the 

unanimous written consent of its members, filed with the minutes of the board, duly adopted a 

resolution proposing and declaring advisable the following amendment to the Certificate of 

Incorporation of said corporation: 

RESOLVED, that the Certificate of Incorporation of the Corporation be amended 
by changing Article I thereof so that, as amended effective the 30 h̀ day of April, 
2001, said Article shall be and read as follows: 

" cle I 

The name of the Corporation is: Brenntag West, Inc." 

SECOND: That in lieu of a meeting and vote of stockholders, the stockholders have 

given unanimous written consent to said amendment in accordance with the provisions of 

Section 228 of the General Corporation Law of.the State of Delaware. 

THIRD: That said amendment was duly adopted in accordance with the provisions 

of Section 242 and 228 of the General Corporation Law of the State of Delaware. 

FOURTH: That this Certificate of Amendment of the Certificate of Incorporation 
shall be effective on April 30, 2001 

IN WITNESS WHEREOF, said SOCO-Lynch Corporation has caused this certificate to 

be signed by Stephen R. Clark, its Chairman of the Board of Directors, this A" any of March, 

2001. 

SOCO-LYNC L CORPORAd ON 

MiccI 
By: Stephen R. Clark, 

Chairman of the Board of Directors 

STATE OF DELAWARE 
SECRETARY OF STATE 

DIVISION OF CORPORATIONS 
FILED 02:00 PM 04/02/2001 

010161227 - 0885919 

5020'd 0616 069 Z1Z WBISAS 'ddoo '1'3 ZZ:T1 1002-Z0-Ndd 
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DIVISIONT A"'ko s ONS~ 1 ° 47 C.T. CORP. SYSTEM 212 590 9190 P. 02/(6 
FILED 29:00 PM 06/21/2001 R 

010298915 - 0885919 

CERUFICATE OF MTRGZR 

HOLCiHEM, XNC. 
)ENTO 

ORF,INNTAG WEST, INC. 
*******#** 

The undersigned corporation 

DOES nEREBY c B.TIFY: 

FIRST: That the name and state of Incorporation of each of the constituent corporations 

of the merger is as follows: 

NAME STATE OF ]NCORPORATION 

Brenntag West, Inc. Delaware 

l olchem, Inc, California 

SECOND: That en Agreement of Merger between the parties to the merger has been 

approved, adopted, cortifted, executed and acknowledged by each of the constituent corporations 

in accordance with the requirements of section 252 of the General Corporation Law of Delaware. 

THIRD; That the name of the surviving corporation of the merger is Bremtag'West, Inc. 

FOURTH; That the Certificate of Incorporation of Brenntag West, Inc., a Delaware 

corporation which is surviving the merger, ahaU be the Certificate of Incorporation of the 

surviving corporation. 

FIFTH: That the executed Agreement of Merges- is on file at the office of the surviving 

corporation, the address of which is 10747 Patterson Flace, Santa Fe Springs, California 90670. 

SIXTH: That a copy ofthe Agreement of Mergerrvill be furnished by the surviving 

corporation, on request and without cost, to any stockholder of any constituent corporation. 
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SEVENTH: The authorized capital stack of each foreign corporation which is a party to 

the mercer is as follows. 

Corporation Class Number of Shads Par value per share 
or statement that 
shame are without 

Holchem, Xnc, common 100 No par value 

EIGHTH: That this Certificate of Merger shall be effective on July 2, 2001. 

Dated: June2l 2001 

B1ENNTAG WEST, INC. 

By 
William A. Fidler, 
Chairman of the Board of Directors 

2 

... ... .......... ..... . 
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CERTIFICATE OF AMENDMENT 

OF 

CERTIFICATE OF INCORPORATION 

.Brenntag West, Inc., a corporation organized and existing under and by virtue of 

the General Corporation Law of the State of Delaware, DOES HEREBY CERTIFY: 

FIRST; That the Board of Directors of Brenntag West, Inc., by the unanimous 

written consent of its members, filed with the minutes of the board, duly adopted a resolution 

proposing and declaring advisable the following amendment to the Certificate of Incorporation 

of said corporation: 

RESOLVED, that the Certificate of Incorporation of the Corporation be amended 

by changing Article IV thereof so that, as amended, said Article shall be and read 

as follows: 
"Article 1V 

The amount of the total authorized capital stock of the Corporation 

is 20,000 shares of Common Stock with a par value $1.00 per 
share." 

SECOND, That in lieu of a meeting and vote of stockholders, the stockholders have 

given unanimous written consent to said amendment in accordance with the provisions of 

Section 228 of the General Corporation Law of the State of Delaware. 

TI-ITRD; That said amendment was duly adopted in accordance with the provisions 

of Section 742 and 228 of the General Corporation Law of the State of Delaware, 

FOURTI: That this Certificate of Amendment of the Certificate of Incorporation 
shall be effective upon filing. 

IN WITNESS WBEREOF, said Brenntag West, Inc. has caused this certificate to be 

signed by William A. Fidler, its Chairman of the Board of Directors, this ~Qday of June, 2001. 

BRFNNTAG WEST, INC. 

By: William A. Fidler, 
Chauu,an of the Board of Dirocto .ATE OF DELAWARE 

SECRETARY OF STATE 
DIVISION OF CORPORATIONS 
FILED 12:01 PM 06/21/2001 

010296927 - 0885919 
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CERTIFICATE OF MERGER 

DYCE CHEMICAL, INC. 

BRENNTAG WEST, INC. 

The undersigned corporation 

DOES HBREBY CERTrFY: 

FIRST: That the name and state of incorporation of each of the constituent corporations 

of the merger is as follows: 

NAME STATE OF INCORPORATION 

Brenntag West, Inc. Delaware 

Dyce Chemical, Inc. Montana 

SECOND: That a Plan and Agreement of Merger between the parties to the merger has 

been approved, adopted, certified, executed and acknowledged by each of the cozsstituetat 

corporations in accordance with the requirements of section 252 of the General Corporation Law 

of Delaware. 

THIRD: That the name of the surviving corporation of the merger is Bre nutag West, Inc. 

POURTEL That the Certificate of Incorporation of Breantag West, Inc., a Delaware 

corporation which is surviving the merger, shall tfs ate of Incorpazation of the 

surviving corporation. 

FIFTH; That the executed Plan and Agroeznent of Merger is on file at the Office of the 

surviving corporation, the address of which is 10747 Patterson Place, Santa Fe Springs, 

Caiiforr is 90670. 

2 

STATE OF DELAWARE 
SECRETARY OF STATE 

DIVISION OF CORPORATIONS 
FILED 01:45 PM 08/14/2001 

010398403 - 0885919 
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SIXTH: That a copy of the Plan and Agreement of Merger will be film shed by the 

surviving corporation on request and without cost, to any stockholder of any constitucut 

oorporation. 

SEVEN'I'I: The authorized capital stock of each foreign corporation which is a party to 

the merger is as follows: 

Corporation Class Number of Shares Par value per share 
or statement that 
shares are without 
par value 

Dyce Chemical, Inc. common 50,000 $1.00 

g.IGHTH: That this Certificate of Merger shall be effective on August 20, 2001. 

Dated: August 8, 2001 . 

BRENNTAG WEST, INC. 

By , f
William E. Huttcr, ident 

3 

TOTAL P,ø:3 
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WHITTAI ER, CLARK & DANIELS, INC. 

SECRETARY'S CERTIFICATE 

I, Dennis St. George, certify that I am the Secretary of WHITTAKER, CLARK & 
DANIELS, INC., a New Jersey corporation (the "Corporation"), and that I have been duly 
elected and am presently' serving in such capacity in accordance with the By-laws of the 
Corporation.. I hereby certify, in my capacity as Secretary of the Corporation, and not in my 
individual capacity, as follows: 

1: Attached hereto as Exhibit A is a ti-iie and complete copy of the 
Certificate of Incorporation of the Corporation, as amended, with certification as of May 2, 2007. 
No amendments have been made to such Certificate of Incorporation since the date of the most 
recent amendment thereto contained in Exhibit A. 

2. Attached hereto as Exhibit B is a true and complete copy of the By-laws 
of the Corporation, as amended, dated November 29, 2004. 

IN WITNESS WHEREOF, I have hereunto set my hand this 14th day of 
December, 2007. 

Name: Dennis St. George 
Title: Secretary 

703245.02-New York Server 4A - MSW 
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STATE OF NEW JERSEY 

DEPARTMENT OF TREASURY 

SHORT FORM STANDING 

WHITTAKER, CLARK & DANIELS, INC. 

9287101200 

I, the Treasurer of the State of New Jersey, do 
hereby certify that the above-named 
New Jersey Domestic Profit Corporation was 
registered by this office on December 8, 1972. 

As of the date of this certificate, said business 
continues as an active business in good standing 
in the State of New Jersey. and its Annual Reports 
are current. 

I further certify that the registered agent and 
registered office are: 

The Corporation Trust Company 
820 Bear Tavern Road 
West Trenton, NJ 08628 

Continued on next page. . 
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STATE OF NEW JERSEY 

DEPARTMENT OF TREASURY 

SHORT FORM STANDING 

WHITTAKER, CLARK & DANIELS, INC, 

• IN TESTIMONY WHEREOF, I have 

hereunto set my hand and 

affixed my Official Seal 
at Trenton, this 

2nd day of May, 2007 

Bradley Abelow 

State Treasurer 
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1 
AMENDED AND RESTATED JUL 7 1995 

CERTIFICATE OF INCORPORATION r,p~vavn'ii. i,00ics 
WHITTARER, CLARK A DANIELS, INC. 87t U ,' 

Pursuant, to the provisions of the New Jersey Business `( 

Corporation Act, the undersigned corporation hereby executes the 

following Amended and Restated Certificate of Incorporation: 

1. The name of the corporation is 

Whittaker, Clark & Daniels, Inc. 

2. The purpose or purposes for which the corporation is 

organized are to engage in any activity within the purpose for 

which corporations may be organized under the provisions of 

"Corporations, General" of the General Revised Statutes of New 

Jersey. 

The corporation, in furtherance of its corporate purposes 

above set forth, shall have ail the powers authorized under said 

Title 14A, subject to any limitations provided therein or in any 

statute of the State of New Jersey. 

3. The address of the current registered office of the 

corporation is: 1000 Coolidge Street, in the Borough of South 

Plainfield, County of Middlesex, and State of New Jersey 07080. 

The name of the current registered agent of the corporation 

at ouch office upon which process against this corporation may be 

....served. 6s. Micha.el . C.... Argye.lan., 

4. The number of directors constituting the current board 

of directors of the corporation is eight and the names and 

a \r\\ 
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addresses of the persons who are currently serving as such 

directors are: 

Clarence E. Clark The Waterford Apartment 300G 
603 So. U.S. Highway one 
No. Palm Beach, Fl. 33408 

Michael C. Argyelan 8 Fox Hollow Road 
Spring Lake Hghts, NJ 07762 

Theodore Hubbard 104 Timberwick Road 
Stewartsville, NJ 08886 

Frederick F. Roesch •191 Borden Road 
Middletown, NJ 07748 

Vincent M. Cronen 648 Hyslip Avenue 
Westfield, NJ 07090 

George J. Dippold 3 Wellington Court 
Colts Neck, NJ 07722 

Ray K. Rogers 140 Encina Drive 
Naperville, Ii. 60540 

Barry Marell 14 Farmstead Drive 
Parsippany, NJ 07054 

5. The period of existence of the corporation is 

unlimited. 

6. The maximum number of shares which the corporation is 

authorized to have outstanding is twenty million, consisting of 

five million Class A common shares with a par value of $0.30 and 

fifteen million Class B common shares with a par value of $0.001. 

The relative rights, preferences, and limitations of the 

Class A shares and Class B shares shall be in all respects 

identical, share for share, except that any dividend upon the 

stock of the corporation shall, when declared by the directors, 

be upon both the Class A and Class B shares of the corporation, 

-2-
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each class of common stock to receive the same dividend rate but 

upon a basis in direct proportion to the par value of the 

respective class, i.e., the holders of Class A common stock shall 

be entitled to participate in such distribution upon the basis of 

$0.30 per value for each share of Class A common stock then held 

by the respective shareholders and the holders of Class B common 

stock shall be entitled to participate in such distribution upon 

the basis of $0.001 par value for each share of Class B common 

stock then held by the respective stockholders, except in the 

event of any dividend on its shares payable in shares of the 

corporation, each share of Class A common stock and Class B 

common stock shall participate in such stock dividend in direct 

proportion to the number of shares held of Class A common stock 

and Class B common stock, i.e., each share of Class A common 

.stock shall be entitled to the same number of shares of the stock 

dividend as Class B common stock, and vice versa. 

In the event of any liquidation, dissolution or winding up 

of the corporation, any assets remaining after payment of or 

provision for claims against the corporation shall be distributed 

among the holders of the common stock upon a basis in direct 

proportion to the par value of the respective classes of common 

stock. 

7. The board of directors of the corporation shall consist 

of not less than three (3) and not more than fifteen (15) 

members, with the actual number to be determined, within these 

r 3 r 

CONFIDENTIAL BNS-TCC-0975104 

Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 60 of 757



r 0

limits, from time to time, in the manner preaaribed in the By-
laws. 

8. The corporation shall indemnify every corporate agent 

as defined in, and to the full extent permitted by Section 14A:3-

5 of the New Jersey Business Corporation Act and, to the full 

extent otherwise permitted by law. 

9. No director or officer of the corporation shall be 

personally liable to the corporation or to any shareholders for 

damages for breach of any duty owed to the corporation or to its 

shareholders except for liabilities arising from any breach of 

duty based upon an act or omission (a) in breach of duty of 

, loyalty to the corporation, (b) not in good faith or involving a 

knowing violation of law or (c) resulting in receipt by such 

director or officer of. an improper personal benefit. Neither the

amendment of this Article 9, nor the adoption of any provisions 

of the Certificate of Incorporation inconsistent with this 

Article 9, shall eliminate or reduce the protection afforded by 

Article 9 to a director or officer of the corporation in respect 

to any matter which occurred; or any cause of action or claim 

which but for this Article 9 would have accrued or arisen, prior 

to .such amendment, repeal or adoption. 

IN WITNEBB WHEREOF, this Amended and Restated Certificate of 

.Incorporation has. been signed this 6th day of -July, 1995 by the 

-4-
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affirms that the statements made 

CTTAKER, CLARK & DANIELS, INC. 

shael C. Arg4 1an, President 

-5-
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WHITTAKER, CLARK & DANIELS, INC. 
CERTIFICATE OF AMENDMENT TO 

AND 
RESTATEMENT OF THE CERTIFICATE OF INCORPORATION 

The undersigned corporation, organized under the laws of the 

State of New Jersey, for the purpose of amending and restating 

its certificate of Incorporation, does hereby execute the 

following Certificate of Amendment and Restatement, pursuant to 

the provisions of Chapter 9 of the New Jersey Business 

Corporation Act. 

FIRSTS. The name of the corporation is 

Whittaker, Clark 6 Daniels, Ina. 

SECOND: The following amendments to the Certificate of 

Incorporation and the Amended and Restated Certificate of 

Incorporation consolidating the original certificate and all 

amendments into one document were approved by the board of 

Directors and thereafter duly adopted by the shareholders of the 

corporation at a meeting on the 29th day of June, 1995. 

(a) Delete existing Article 5 and Articles 7 through 16, 

inclusive and renumber existing Article 6 as Article 5. 

(b) Insert a new Article 6 to read as follows: 

116. The maximum number of shares which the corporation 

is authorized to have outstanding is twenty million, 

consisting of five million Class A common shares with a 

par value of $0.30.and fifteen million Class B common 

shares with a par value of $0.001. 
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The relative rights, preferences, and limitations of 

the Class A shares and Class B shares shall be in all 

respects identical, share for share, except that any 

dividend upon the stock of the corporation shall, when 

declared by the directors, be upon both the Class A and 

Class B shares of the corporation, each class of common 

stock to receive the same dividend rate but upon a 

basis in direct proportion to the par value of the 

respective class, i.e, the holders of Class A common 

stock shall be entitled to participate in such 

distribution upon the basis of $0.30 per value for each 

share of Clads A common stock then held by the 

respective shareholders and the holders of Class B 

common stock shall be entitled to participate in such 

distribution upon the basis of $0.001 par value for 

each share of Class B common stock then held by the 

respective stockholders, except in the event of any 

dividend on its shares payable in shares of the 

corporation, each share of Class A common stock and 

Class B common stock shall participate in such stock 

dividend in direct proportion to the number of shares 

held of Class A common stock and Class B common stock, 

i.e.., each.. share of. Class ..A. common.. stock shall be 

entitled to the same number of shares of the stock 

dividend as Class B common stock, and vice versa. 

-2-
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In the event of any liquidation, dissolution 

or winding up of the corporation, any assets 

remaining after payment of or provision for 

claims against the corporation shall be 

distributed among the holders of the common 

stock upon a basis in direct proportion to 

the par value of the respective classes of 

common stock." 

(a) Insert a new Article 7 to read as follows: 

"7. The board of directors of the corporation shall 

consist of not less than three (3) and not more than 

fifteen (15) members, with the actual number to be 

determined, within these limits, from time to time, in 

the manner prescribed in the By-laws of the 

corporation." 

(d) Add new Articles 8 and 9 to read as follows: 

"8. The corporation shall indemnify every corporate 

agent as defined in, and to the full extent permitted 

by Section 1.4A;3-5 of the New Jersey Business 

Corporation Act and, to the full extent otherwise 

permitted by law." 

"9. No director or officer of the corporation shall be 

personally liable to the corporation or to any 

shareholders for damages for breach of any duty owed to 

-3-
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the corporation or to its shareholders except for 

liabilities arising from any breach of duty based upon 

an act or omission (a) in breach of duty of loyalty to 

the corporation, (b) not in good faith or involving a 

knowing violation of law or (o) resulting in receipt by 

such director or officer of an improper personal 

benefit. Neither the amendment of this Article 9, nor 

the adoption of any provisions of the Certificate of 

incorporation inconsistent with this Article 9, shall 

eliminate or reduce the protection afforded by Article 

9 to a director or officer of the corporation in 

respect to any matter which occurred; or any cause of 

action or claim which but for this Article 9 would have 

accrued or arisen, prior to such amendment, repeal or 
adoption.' 

THE: The total number of shares entitled 
to vote on the 

Amended and Restated Certificate of Incorporation was 332,241 

consisting of 32,241 shares of Class A common stock, and 300,000 

shares of Class B common stock. The total number of shares 

voting for adoption of the Amended and Restated Certificate of 

Incorporation Was 332,241 consisting of 32,241 shares of Class A 

.common stock and .3.00,00.0 shares of Class B common stock. The 

number of shares voting against the Amended and Restated 

Certificate of Incorporation was none. 

-4-
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ZQVHT1= Each share of Class A and Class B common stock of the.

corporation currently issued and outstanding shall be exchanged 

for ten (10) shares of the newly authorized Class A and Class B 

common stock, respectively. In accordance with the provisions of 

the current Certificate of Incorporation, all of the issued and 

outstanding shares of Preferred stock of the corporation were 

acquired by the corporation by redemption and all such redeemed 

shares of Preferred stock as well as shares of Preferred stock 

which are treasury shares were cancelled. 

IN WXTNE88 WHEREOF, Whittaker, Clark & Daniels, Inc. has 

caused its duly authorized officer to execute this Certificate of 

Amended and Restatement this 6th day of July, 1995. 

WHITTAKER, CLARK & DANIELS, INC. 

$X: 
Michael C. Ar lan, President 

-5-
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DEC-19-1995 00156 FROM APF&JZZESEP MCVERPOTi' RTAL TO 526H262*2670g160953 P.00 

C FIL1ID ' M 
_S$_i'SS~i1 1z 'Or xa DEC 18 1995 

oP 
WINDSEAs  INC. 

LQNNA i HOOKS 
WHZWAm* CLAtt1C

W
6c D]1i zraa, INC. Secretary of state 

b

IT I5 I$RERY CBRTXPX*D, on behalf of each of the constituent 

corporations ; herein Waned, as follows: 

1. The constituent business corporations participating in 

the met?gsr heroin osxtitied are: ........................................................................................................................................................................................ 

(i) Wi$daer, Inc., t/a Dol.easra (hereinftttsr 

"Win(1sorN) Which in .naorporatsd under the laws of the State of 

Delaware; and 

(ii);"ittaker,'ciark s Daniels, Inc., (hereinafter NWOD") 

which is inoorporate4 under the laws of the $tats of New Jersey. 

2: °An Agreement and Plan of Merger has been,approved, 

adopted, certified, executed and acknowledged by each Of the 

aforesaid,00nstituant corporations in accordance with the 

• provieionq of subsection (1) (a) of Section 14A:10-7 of the 

Businelss corporation' Aot of the State of Nov Jersey, tb wit, by 

Windeet i►.sccor4anc# with subsection (a) of Section 252 of the 

General Corporation Law of the state of Delaware and by WCD in 

the seas manner as provided in Section l4As10-1 of the Business 

corporati0ni Act of the State of New Jersey. The Plan of Merger 

• is appended 'to this Certitioate of Merger as hilpit A. 
. . . . . . . .. .. . ....................................................... 

1
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3. The Agreement and Plan of Merger was approved by the 

sole stockholder of Windser on November 30, 1995. The Agreement 

and Plan of Merger was approved by the Board of 

Directors of WCD and no vote of the stockholders of WCD is 

required because of the applicability of subsection.(4) of 

Section 14A:10-3 of the Business Corporation Act of the State of 

New Jersey. 

4. There are 100 shares of the common stock of Windser, 

Inc. issued and entitled to Vote on the Agreement and Plan of 

Merger. One hundred (100) shares of the common stock of Windser 

voted in favor and no shares voted in opposition to the Agreement 

and Plan of Merger. 

Dated: December 15, 1995 

ATTEST: WHITTAKER, CLARK & DANIELS, INC., 
a Now Jersey Corporation 

L_, By• C £L 
Name: Vincent M. Cronen Name: Michael Argyelan 
Title: Secretary Title: President 

ATTEST: WINDSER, C., 
a Delawa Corporation 

.By: 
Name: Theodore Hubbard .

....... 
a e: rg J, gold 

Title: Assistant Secretary Title: ce re i

43806 
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EXHIEt_ jT A 
PLAN OF MERGER OF WINDSER, INC. 

AND 
WHITTAKER, CLARK & DANIELS, INC. 

1. ffeotive Time. The Merger shall become effective as 

of the date and time (the "Effective Time") of filing with the 

Secretary of State of Delaware of a Certificate of Merger and 

with the Secretary of State of New Jersey of a Certificate of 

Merger (collectively, the "Certificates of Merger") in such form 

as required by, and executed in accordance with, the Delaware 

General Corporation Law ("DGCL") and the New Jersey Business 

Corporation Act ("NJBCA"), respectively. 

2. Certificate Qf~ lflgorpo a { n. The Certificate of 

incorporation of Whittaker, Clark & Daniels, Inc. ("WCD") as in 

effect immediately prior to the Effective Time, shall be the 

Certificate of Incorporation of the Surviving Corporation until 

thereafter amended in accordance with applicable law. 

3. By-Laws. The By-Laws of WCD as in effect immediately 

prior to the Effective Time, shall be the By-Laws of the 

surviving Corporation until thereafter amended as provided 

therein and in accordance with applicable law. 

4. D4regtorg nd Of f icerg . The directors of WCD 

immediately prior to the Effective Time shall be the directors of 

the Surviving Corporation. The officers of WCD immediately prior 

to the Effective Time shall be the officers of the Surviving 

Corporation. Each director and officer of the surviving 

1 
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Corporation shall hold office in accordance with the Certificate 

of Incorporation and By-Laws of the Surviving Corporation. 

a. Windier, Inc. capital Stock. 

(i) Each share of common stock ("Common Stock"), 

no par value, of Windser, Inc. ("Windsor") issued and outstanding 

immediately prior to the Effective Time shall, by virtue of the 

Merger and without any action on the part of the holder thereof, 

be converted into the right to receive 1017 shares of WCD Class A 

common stock ("WCD Class A Common Stock"), par value $0,30 per 

share, payable to the stockholder upon surrender of. the 

certificate representing such share of Common Btook. 

(ii) Each share of Common Stock held in Windser's 

treasury immediately prior to the Effective Time, if any, shall 

by virtue of the Merger, be cancelled and retired and cease to 

exist, without any conversion thereof or payment of any 

consideration therefore. 

(iii) From and after the Effective Time, the 

holder(s) of the certificate(s) representing shares of Common 

Stock of Windser shall cease to have any rights with respect to 

such certificates, except the right to receive the consideration 

specified in this Paragraph 5 a. 

b. WCD Capital Stock. Each share of Class A and 

Class B common stock, par value $0.30 and $0,001 per share 

respectively, of WCD issued and outstanding immediately prior to 

the Effective Time shall, by virtue of the Merger and without any 
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action on the part of the holder thereof, be converted 

respectively into one share of Class A and Class B Common Stock, 

par value $0.30 and $o.00l, of the Surviving Corporation. 

c. Surrender of Stock. At the closing, upon receipt 

of the consideration specified in Paragraph 5 a. above, the 

stockholder shall deliver or cause to be delivered to WCD stock 

certificates evidencing the shares of Common Stock owned 

beneficially and of record by such stockholder (such shares being 

referred to herein as the "Surrendered Shares"). 

d. Fractional Shares. Fractional shares of WCD Class 

A Common Stock shall not be issued. But in lieu thereof, WCD 

shall make arrangements so that if the stockholder is otherwise 

entitled to a fractional share such stockholder may, within 

thirty (30) days after the Effective Time, either sell such 

fractional share or purchase a fractional share sufficient to 

make up a full share of WCD Class A Common Stook, with such sale 

and purchase to be made at prevailing market prices. 

44121 
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CERTIFICATE OF MERGER DEC 181995 
OF FORTUNE INVESTMENTS, INC. 

LONNA HOOKSAND Secretary of State WHITTAXER, CLARK & DANIELS, INC. 
IL)

IT IS HEREBY CERTIFIED, on behalf of each of the constituent 

corporations herein named, as follows: 

1. The constituent business corporations participating in 

the merger herein certified are; 

(i) Fortune Investments, Inc., (hereinafter "Fortune") which 

is incorporated under the laws of the State of Delaware; and 

(ii) Whittaker, Clark & Daniels, Inc., (hereinafter "WCD") 

which is incorporated under the laws Of the State of New Jersey 

2. An Agreement and Plan of Merger has been approved, 

adopted, certified, executed and acknowledged by each of the 

aforesaid constituent corporations in accordance with the 

provisions of subsection (1)(a) of Section 14As1O-7 of the 

Business Corporation Act of the State of New Jersey, to wit, by 

Fortune in accordance with subsection (a) of Section 252 of the 

General Corporation Law of the State of Delaware and by WCD in 

the same manner as provided in Section 14A:10.1 of the Business 

Corporation Act of the State of Now Jersey. The Plan of Merger 

is appended to this Certificate of Merger as Exhibit .A. 

i 
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9 3. The Agreement and Plan of Merger as approved by the 

stockholders of Fortune on November 30, 1995. The Agreement and 

Plan of Merger was approved by the board of Directors of WCD and 

no vote of the stockholders of WCD is required because of the 

applicability of subsection (4) of Section 14At1O.3 of the 

Business Corporation Act of the State of Now Jersey. 

4. There are 558 shares of Class A Common stock and 130 

shares of Class b Preferred stock of Fortune Investments, Inc. 

issued and entitled to vote on the Agreement and Plan of Merger. 

558 shares of Class A Common stock and 130 shares of Class B 

Preferred stock voted in favor of and no shares any class of 

stock of Fortune Investments, Inc. voted against the Agreement 

and Plan of Merger. 

Dated: December 15, 1995 

ATTEST: WHITTAKER, CLARK & DANIELS, INC., 
a New Jersey Corporation 

JJco _..--- 
Name: Vincent M. Cronen Name: Michas . Argyelan 
Title; Secretary Title: President 

ATTEST: 

name; Thu ore Hubbard 
Title: Assistant Secretary 

r 

FORTUNE INV STMENTS, INC. 
a Delawar orporation 

By: 

2 

amw: 
itle: 
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PLAN OF MERGER OF 
FORTUNE INVESTMENTS, INC. 

AND 
WHITTAKER, CLARK & DANIELS, INC. 

1. Effective Time. The Merger shall become effective as 

of the date and time (the "Effective Time") of filing with the 

Secretary of state of Delaware of a Certificate of Merger and ..................................... 

with the Secretary of State of New Jersey of a Certificate of 

Merger (collectively, the "Certificates of Merger") in such form 

as required by, and executed in accordance with, the Delaware 

General Corporation Law ("DGCL") and the New Jersey Business 

Corporation Act ("NJBCA"), respectively. 

2. Certificate of 1n9orpo tio. The Certificate of 

Incorporation of Whittaker, Clark & Daniels, Inc. ("WCD") as in 

effect immediately prior to the Effective Time, shall be the 

Certificate of Incorporation of the Surviving Corporation until 

thereafter amended in accordance with applicable law. 

3. By-Lawn. The By-Laws of WCD as in effect immediately 

prior to the Effective Time, shall be the By-Laws of the 

surviving Corporation until thereafter amended as provided 

therein and in accordance with applicable law. 

4. Director and Qfticers, The directors of WCD 

immediately prior to the Effective Time shall be the directors of 

the Surviving Corporation, The officers of WCD immediately prior 

to the Effective Time shall be the Officers of the ,surviving 

1 
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Corporation. Each director and officer of the surviving 

Corporation shall hold office in accordance with the Certificate 

of Incorporation and By-Laws of the Surviving Corporation. 

., . ' . • 

a. Fortune xnv..tments, Inc. capital Stock. 

(i) Each share of Class A Common Stock, ("Common 

Stock"), par value $1.00 per share, each share of Class B 

Preferred Stook ("B Preferred Stock"), par value $10.00 per 

share, and each share of Class C Preferred Stock ("C Preferred 

Stock"), par value of $100.00 per share, of Fortune Investments, 

Inc. ("Fortune"), issued and outstanding immediately prior to the 

Effective Time shall, by virtue of the Merger and without any 

action on the part of the holder thereof, be converted into the 

right-to receive $380.37, $4.21, and $0.00 shares respectively of 

WCD Class A common stock ("WCD Class A Common Stock"), in each 

case, payable to the holder thereof upon surrender of the 

certificate representing such share of Common Stock, B Preferred 

Stock and C Preferred Stock; provided, however, that each share 

of Common Stock, B Preferred Stock and C Preferred Stock of 

Fortune issued and outstanding immediately prior to the Effective 

Time and held of record by a stockholder who is not then an 

active employee of WCD shall, by virtue of the Merger and without 

any action on the part of the holder thereof, be obhverted into 

the right to receive an amount (subject to ad3ustmeht as provided 

in the promissory note) equal to $2,016.00, $22.32 and $0.00, 

respectively, per share of Common Stock, B Preferred and ,C 

2 
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Preferred Stock, such amount to be evidenced by a promissory note 

1 and payable in ten (10) consecutive equal annual installments 

commencing on the 31st day of January, 1996 and continuing on the 

31st day of each January thereafter through and including 

January 31, 2005 together with interest on the outstanding 

principal balance and accrued and unpaid interest, if any, at the 

rate of 8.754 per annum, upon surrender of the certificate 

representing such Common Stock, B Preferred Stock and C Preferred 

stock; 
further, 

proved,  however, that each such stockholder 

shall have the option to receive to in lieu of such promissory 

note an amount in cash equal to $1,860.62 per share of common 

Stock payable on or before January 31, 1996. 

(ii) Each share of Common Stock, a Preferred 

Stock and C Preferred Stock held in Fortune's treasury 

immediately prior to the Effective Time, if any, shall, by virtue 

of the Merger, be cancelled and retired and cease to exist, 

without any conversion thereof or payment of any conversion 

thereof or payment of any consideration therefore. 

(iii) From and after the Effective Time, the 

holder(s) of the certificate(s) representing shares of Common 

Stock, B Preferred Stock and C Preferred Stock of Fortune shall 

cease to have any rights with respect to such certificates, 

except the right to receive the consideration specified in this 

Paragraph 5 a. 

3 
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b. WCD capital Stock. Each share of Class A and 

Class B common stock, par value $0.30 and $0.001 per share, 

respectively, of WCD issued and outstanding immediately prior to 

the Effective Time shall, by virtue of the Merger and without any 

action on the part of the holder thereof, be converted 

respectively into one share of Class A and Class B Common Stock, 

par value $0.30 and $0.001, of the Surviving Corporation. 

c. Surrender of Stock. . At the closing, upon receipt ............... ............ 

of the consideration specified in Paragraph 5 a. above, each 

stockholder shall deliver or cause to be delivered.to:WCD stock 

certificates evidencing the respective shares of 6bmmon Stock, B 

Preferred Stock and C Preferred Stook 9wed benefio elly and of 

record by each such stockholder (such shares being referred to 

herein as the "Surrendered Shares")., ` 

d. Fractional Shares. Fractional shares of WCD Class A 

Common Stock shall not be issued. But in lieu thereof, WCD shall 

make arrangements so that if any stockholder is otherwise 

entitled to a fractional share such stockholder may, within 

thirty (30) days after the Effective Time, either sell his/her 

fractional share or purchase a fractional share sufficient to 

make up a full share of WCD Class A Common Stock, with such sale 

and purchase to be made at prevailing market price. 

44102 
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FROM APRUZZ S'E, ITT 908 647 1492 . .3 /~ ,n . _. 

Vtg l 3 1997 
W %VAX~x, Crust & DM1IE a, IWa. 

CERTIVICATB or 7fXEND UT TO 
LONNA R. HOOD 

TUB OERTIVXCAT$ 07. Z1tCOOP0* TZON of Std 

877 ?5Q3
The underaignad corporation, organized under the laws of the 

State of New Jersey, for the purpose of amending and restating 

its Certificate of Incorporation, does hereby exeoute the 

following Certificate of Amendment, pursuant to the provisions or 
......................................... ....... ............... . ................ . .... . .... . .. 

Chapter 9 of the New Jersey Business Corporation Act. 

______ The nano of the corporation is 

whittaker, Clark & Daniels, Inc. 

BECo14DJ The following amendments to the Amended and Restated 

Certificate of Xncorporation ware approved by the Board of 

Directors and thereafter duly adopted by the shareholders of the 

corporation at a meeting on the and day of July, 1996. 

(a) Delete existing Article 6. 

(b) insert a new Article 6 to read as follows$ 

"6. The maximum number of shares which the corporation 

is authorized to have outstanding is twenty million and 

one, consisting of five zillion Claus A common shares 

with a par value of $0.30, fifteen million Class B 

common shares with a par value of $0.001, and one class 

C preferred share with no par value. 

Each issued and outstanding share of class A 

common stook, Class B common stock, and Class C 

preferred stock shall be-entitled to one vote. 

The relative rights, preferences, and limitations ,

of the Class A shares and Claus B shares shall be in 

9 -71of oo 
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FROM Ate. Mho rr 906.647 14992 f ; . 

all respects identical, share for share, except that 

any dividend upon the stock of the corporation shall, 

when declared by the directors, be upon both the Class 

A and Class 8 shares of the corporation, each class of 

common stock to receive the same dividend rate but upon 

a basis in dirept proportion to the par value of the 

respective alaaa, i. * , the holders of Class A common ........................... 

stock shall be. entitled to participate in such 

distribution upon the basis of $0.30 par value for each 

share of Class A common stock than held by the 

respective shareholders and the holders of Class B 

common stock shall be entitled to participate in such 

distribution upon the basis of $0.001 par value for 

each share of Clas# a common stock then held by the 

respective stockholders, except in the event of any 

dividend on its common stock payable in shares of the 

corporation, each share of Class A common stook and 

class B common stock shall participate in 'such stook 

dividend in direct proportion to the number of shares 

held of Class A common stock and Class B common stook, 

i.e,, each share of Class A common stock shall be 

entitled to the same number of shares of the stock 

dividend as Class B common stock, and Y Oe versa. 

The Class C preferred share shall not be entitled 

to participate in any dividend distributions. 

In the event of any liquidation, dissolution or 

winding up of the corporation, any assets, remaining 
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FROM APRUZZESE, MOD RMO`fT 908 647 1492, x 

I
. 

. 1 t Y 

after payment of or provision for claims against the 

corporation shall be distributed first to the holders 

of the Class C preferred share, provided, however, that 

not more than $1,000,000.00 shall be distributed to the 

holder(s) of the Class C preferred share; and, second, 

any retraining assets shall be distributed among the 

holders of the common stock upon a basis in direct 

proportion to the par value of the respective olassas 

of common stock. 

The corporation shall not have any right to redeem 

the share of Class C preferred stock and, except as 

otherwise provided below, shall not have any obligation 

to redeem the share of Glass C preferred stock. At any 

time after January 1, 1998 and upon written request of 

the holder(s) of the share of 'Class C preferred stock, 

all of such holder(s)' share of Class C preferred stock 

shall be redeemed by the corporation on the date set 

forth in the request and upon surrender of the 

certificate evidencing such share of Class C preferred 

stock at a redemption prioe , of One Million Dollars 

(S1,000,000.00). On and after the redemption of the 

share of. Class C preferred stook, all rights of the 

holder(s) of the Class C preferred stock shall cease 

and terminate and such share of Class C •preferred stock 

shall no longer be deemed to be outstanding; provided, 

however, that it the corporation defaults in the 

payment of the .redemption price, the rights of the 
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holdex(s) of the share of Clae# C preferred stook shall 

continue until the corporation cures ouch default. 

The request for rode tion shall be in writing and 

phall be delivered personally, sent by faaoimile 

tranemaission, or sent by certified, registered, or 

express mail, postage and foes prepaid to the 

corporation at its principal plane of•business not more 

than 60 nor lass than 30 days prior to any date fixed 

for redemption.* 

The total number of iharec entitled to vote on the 

Amended Certificate of incorporation was 3,963,942 consisting of 

935,371 shares of Class A common stock, and 3,428,571 sharea-of 

Class a conrrdon stook. The total number of shares voting for 

adoption of the Amended Certificate of Inoorporation as 

O63, 942 QQ ai*ting Of '535, 37l share# of .Class A one on stock 

and 3,428,571 shares of Class B common stock. The number of 

share* voting against the Amended Certificate of ..xnoo~poration 

wax none. 

sNwx ss i07, Whittaker, Clark & Daniels,.3no. has 

caused its duly authorized officer to execute thin. Certificate of 

Amendment to the Certificate of Incorporation this itth day of 

Pebruary, 1997. 

W1 X LTAK$R, CLARK b. 
XRi+$.,......

ZINC
....... 

axe 
min as . C. ArgelèJ
President 

7*o3/33, uii/ossifl 
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SAT 16:07 FAX 4072391718 EMBASSY SUITES 

FILID 
FEB 24 1997 

LONNA R. HOOKS 
8sarata1y of Mate 

ARTXCLEB Of ) RGER 

![ 
o 

VSRIN8CO3 INC., A VERMONT $RitQNT CORPORATION l i '5O
AND 

WaITTAKER, C&ARZ & DANIELS, INC., A NEW JERSEY CORPORATION 

IT IS HEREBY CCERTIFISD, on behalf of each of the constituent 
corporations herein named, as follows; 

1. The name of the parent corporation and the name of the 
subsidiary corporation which are party to the merger and the 
respective jurisdiction under which each such corporation is 
organized axe; 

~AREN1 
Whittaker, Clark & Daniels, Inc. 
(hereinafter "WCD") 

Subsidiary 
Verminaco, Inc. 
(hereinafter "Verminsco") 

New aersey 

Vermont 

2. A Plan of Merger has been approved, adopted, certified, 
executed and acknowledged by each of the aforesaid corporations 
in accordance with the provisions of subsection (1)(a) of Section 
14At10-7 of the Business Corporation Act of the State of New 
Jersey, to wit, by Verminsco in accordance with section 11.07 of 
the Business Corporation Act of the State of Vermont, and by WCD 
in the same manner ea provided in section 14Atl0-1 of the 
Business Corporation Act of the State of Now aorsay. The Plan of 
Merger is appended to these Articles of Merger as hibitA.

3. The Plan of Merger was approved by the respective Board ot. 
Direotors of Verminsco and WCD and no vote of the stockholders of 
either Verminsco or WCY) is required because of the applicability—
of sections 11.03(g) and 11.04 of the Business Corporation Act of' 
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SAT 13:06 FAX 4072361718 EMBASSY SUITES 

the State of Vermont and the applicability of Section 14A:10-3(4) 
of the Business Corporation Act of New .jersey. 

Dated: Fekruary 24, 1997 
ATTEST: 

Name: Vincent Cronen 
Title: Secretary 

ATTESTVb
Name: Vincent Cronen 
Title; Secretary 

x4sa.v Wfl 

Whittaker, Clark & Daniels, Inc., 
a Nsw ae s Corporation 

By: 
Names Miohae3. . Argyolan 
Title; President 

Verminsco, Inc. 
A Vermon Corporation 

By: C 
Name; Michael . Argyslan 
Title: President 

-2-
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SAT 1508 FAX 4072881718 EMBASSY SVXThS 

f 

EXHIBIT A 

PLAN OP X.E'RGER 
OF 

VER$INsoo, INC* 
MW 

WEITTARBR, OLARX & DMXELS, XNC. 

1. Whittaker, Clark a Daniais, Inc. ("WCD"), which is a 
business corporation incorporated under the 

laws of the State of 

Now Jersey and is the owner of all. of the 
outstanding shares of 

Verminsco, Inc. ("Verminseo"), which is a 
business corporation 

incorporated under the laws of the State of 
Vermont, will merge 

Verminsoo into WCD pursuant to the 
provisions of the Vermont 

Business Corporation Act and 
Business Corporation Act of the rState of New Jersey. 

onc~ of the suant to the 

2. The number of outstanding shares of 
Vermingco is five 

hundred(500) shares, all of which are of one 
class and are common 

shared, and all of which are owned by WCD. 

3. The separate existence of 
Vermineoo shall cease upon the 

effective date of the merger pursuant to 
the provisions of the 

Vermont Business Corporation Act; and WCD 
shall

cont
inue 
he eritssions 

existence as the surviving corporation 
pursuant 

of the Business corporation Act of 
the State of New Jersey. 

4. The issued shares of Verminsoo shall 
not be converted i.n 

an 
ch is issued 

effectivextime ofa the 
ch 

smerger 
aid 

ashall 
re 

ibe surrendered and
of the 
and

extinguished. 

5. The merger shall become effective as of the 
date and 

time (the "Rffective Time") of 
the filing with th* secretary of 

St& b ,Vermont of Articles of 
Merger and with the secretary of 

state of New Jersey of a certificate 
of Merger in such form as 

required by, and executed in 
accordance with, Vex~ont Business 

Corporation Act and the Business Corporation Act of the State of 

New Jersey. 
s ef foot 

6. The 
rioritoothe EffectiveoTime, shall 

WCD 
bea 

in 
the certificate 

immediately prior
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4 . . 

of Incorporation of the surviving corporation until 
thereafter 

amended in accordance with applicable law. 

7. The By-laws of WCD as in effect immediately prior to the 

Effective Time, shall be the By-lawn of the surviving, corporation 

until thereafter amended as provided, therein and in 
accordance 

with applicable law. 

8. The directors of WCD immediately prior to the Effective 

Tim*, shall be the directors of the surviving corporation. The 

officers of WCD immediately prior to the Effective Time, shall 
be 

the officers of the surviving corporation. Each director and 

officer of the surviving corporation shall hold office in 

accordance with the Certificate of Incorporation and Iy--laws of 

the surviving corporation. 

..2.. 
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t t - 3a -  t bti / J t µrJNM f KOM MYttv6g.r. . T" .u'mji u ic o Do.'

RTIFCAE.O MERGER 
of 

P. J. FLYNN, INC. 
AND 

WHITTAKER, CLARK it DANIELS, INC. 

FILED 
DEC 291997: 

LONNA R. fOOKS~ 
Secretory of $tatej 

IT IS HERESY CERTIFIED, on behalf of Whittaker, Clark & 

Daniels, Inc., as follows: 

1. The constituent business corporations participating in 

the merger heroin certified are: .... ................. 
(i) P. J. Flynn, Inc. (hereinafter."Flynn") which is 

incorporated under the laws of the State of Now Jersey; and 

(ii) Whittaker, Clark & Daniels, Inc., (hereinafter "WCD") 

which is incorporated under the laws of the State of New Jersey. 

WCD shall be the surviving corporation of the merger. 

2. A Plan of Merger has boon approved and adopted by the 

board of directors of WCD on December 19, 1997 in accordance with 

the provisions of subsection (1) of Section 14A:10-5.1. of the 

Business Corporation Act of the State of New Jersey. The Plan of 

Merger is appended to this Certificate of Merger as Exhibit A. 

3. The number of outstanding shares of Flynn is twenty 

four (24) shares, all of which are one class and are common 

shards, and all of which are owned by WCD. 

9'/ 7//9a 
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4. The merger shall• become effective at twelve o'clock 

midnight on December 31, 1997, 

Dated: December ,.19, 1997 

ATTEST; WHITTAKER,'CLARK & DANIELS, INC., 
a Now Jersey corporation 

Name: Vincent M. Cronen Name: Mioha C. Argyelan 
Title: Secretary Title: Presldant. 

• 729.4V S/f? 

- 2-

I 
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INC.

1 ► 1: i 

• Adopted By the Board of Directors of 
Whittaker, Clark & Daniels, Inc. 

on December 19, 1997 

• 1. Whittaker, Clark Q Daniels, Inc. ( 'WCD'), which is a 
business corporation incorporated under the laws of the State of 
New Jersey and is the owner of all of the outstanding shares of 
P. 1. Flynn, Inc. ("Flynn"), which is also a business corporation 
incorporated under the laws of the State of New Jersey, will 
merge Flynn into WCD pursuant to the Business Corporation Act of 
the State of Now Jersey. 

2. The number of outstanding shares of Flynn is twenty four 
(24) shares, all of which are one class and are common shares, 

.and all of which are owned by WCD. 

3. The separate existence of Flynn shall cease upon the 
effective date of the merger pursuant to the provisions of the 
Business Corporation Act of Now Jersey; and WCD shall continue 
its existence as the surviving corporation pursuant to the 
provisions of said Business Corporation Act of the State of New 
Jersey. 

4. The 'issued shares of Flynn shall not be converted in any 
manner, but each said share which is issued as of the effective 
date of the merger shall be surrendered and extinguished. 

S. The effective date of the merger heroin provided for shall 
be the 31st day of December, 1997. 

rm3avism 
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e2/13/2004 11;00 SKARDEL INC. 4 16965840`316095380481 NO.943 Q2 

R.EG-C-EA STATE OF NEW JERSEY Mail tot 

(02-02) Di'v1SION OF R.EVENVE PO 8os 388 

BUSINESS ENTITY AMENDMENT FILING 
Trenton, N.Y 08625 

(Fee Rrt Jrcj1 — ~'

Fill out alt applicable information below and alga In the space provi4e4, Ptcase note that once Well, the information ends pa$is rjytoter sli1,j 

Refer to the instructions for deliveryiretum options, filing fees end field-by-Geld requirements. Remember to remit the appropriate fee amount for this 

filing. Use attachments if more space is required for any field, or if you wish to add uticies for the public record, yy+ 
FEB_ 13 -2004 

A. Business Name: Whinskor, Clark do Daniels, Inc, _ 

B. Statutory Authority for Amendment: 14A:9-2(4) & 14A:9-4(3) _ . (See Instrtrttons for List of Statutory Authorities) 

C. ARTICLE 7.   OF TfI CERTIFICATt of Incorporation 0, Formation 0, Registration 0, Authorityx  
The 

,x 1mls Partnership  pC,S

of the above-referenced btuincsa Is amonded to read u follows: (Use attachment if more space is required) b d iY cc 

of he corporation shall consist of not less than one (1) and not more than fifteen (15) 

members, with the actual number to be determined, within 
those 3.imits, from time to 

D. OtherProvislons' (Optionag t ime , in the manner prescribed in the Sy--Laws. 

E. Datc Amendment was Adoptod: February 12, 2004 

F. CERTIFICATION OF CONSENTIVOTTNO; (If required by one of the laws cited below, certify consttnVvonng) 

N,J,S,A• 14A:9.1 at seq. or N•J•S.A 1SA:9-1 et aeq., Profit and Non-Profit Corps. Amendment by the Incorporator; 

0 Amendment was adopted by unanimous content of the fncorporaters. 

NJ.S•A )4A:9.2(4) and t4A: -4(3), Profit Corps., Amondmcnt by the Sharcholdere 

0 Amendment was adopted by the Directors and thereafter adopted by the shareholders. 

Number of shares nutstartding at the time the amendment was adopted see below• and total number of shares entitled to vote 

thereon see below , If applicable list the designation and number of each class/series of shares cntitlkd to vote: 110, 606 shares 

of Class CC ommon Stock, 3,000,000 shares of Class B Common Stock 

• List votes for and against and if applicable, show the vote by designation and number of each class/series of shorts entitled to vote: 

~~ L tic  oc6•. a Vnhn Aariinat mendment 
1Snmber n She e' Vott for Amctrrtmrnt 111im1LSl.;-.~_~..,._-S- ~ 

110,606 shares of Class A Common Stock 0

3,000,000 shares of Class 8 Common Stock 0 
i •• If the amendment provides for the exchange, l'eetas$if cation, or cancellation of issued shares, onach a statement indicating the mariner in 

1 •1 which same shall be effected, 

N.J,S•A. 1SA;9.4, Nonprofit Corps., Amendment by Members or Ttustaes 

The corporation has 0 does not have 11 members. 

If the corporation has members, indicate the number entitled to vote , and how voting was ticcomplishcd; 

C At a meeting of the corporation. indicate the number VOTING FOIL end VOTING AGAINST . If tiny class(c) of members 

may vote as a class, sat forth the number of rnombcrs in cash class, the votes for and against by class, and the number present at the meeting: 

u 121tmb r of_._'~ia}mh_er_s tlatinv fnr Amendment 

£3 Adoption was by irtianimous written consent without a meeting. 

If the corporation does not have members, indicate the total number of Trustees , and bow voting with seeoinpiiihed: 

O At a meeting of the corporation. The number of Trustees VOTING FOR and VOTING AGAINST 

D Adoption was by unanimous written consent without a meeting, 

r, AGENT/OFFICE CHAhGIE 
New Registered Agent: 

Registered Office: ( Must be a NJ ntsctaddross) 

Sheet 
City !-_

Al. SICNATUItE(S) FOR Tt1$ PV*OLTC RECORD (See Intauetions for informarien on Signalure Requiremehis) 
y t' 

/ 01.2 C7 

Signature Title Cb;rlrrz14n of'.th.e fi __ Date 2112104 

Sign atute Tide Dale 

The aborrsigntd certifies that the business entity has compiled with,alt gppitcobIt NJ  statue 

/

ry filing requirements 

sme- uaa3 CT 5awa - 
. ç) 

j~ / 
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05•20r2(104 13:37 FAX (9111) 388-7235 t 1Op8 

UMC-2 11/03 

New Jersey Division of Revenue 
Certificate of Merger1CznsaTtdatkm 

(Profit Corporations) 

1a') ' ) 

MAY 6 2004 
. r,r trkC 

This form may be used to record the merger or consolidation of a corporation with or into another business entity or en ' c, pursTtani 
to NJSA 14A. Applicants must insure strict complianco with the tcquircmcnts of State law and insure that ail filing requirements are 
mat, This fonn Is intended to simplify Cling with the State Treasurer, Applicants are advised to seek out private legal advice before 
submitting filings to the Department of the Treasury, Division of Revenue's office. 

1. Type of Filing (check one); (, ,Merges r Consolidation 

2, Name of Surviving F3usincssa Entity: Whittaker, Clark & Daniels, Inc. ..-~-

3, Ntrne(s)fJurisd1etio(s) of Al! Participating Business Entities: 
Identification # Aesignod by 

Name / Jurisdiction Trcneurcr(ifapplicable) 

Whittaker, Claris & Daniels, Inc. New Jersey 
CraL1t:r-NeUe J 1, ,'-. 'j'vu..f 

4, Date Hlcrgorlt~oaaoiitinaietr adopted; 5/19/04 

5. Voting; (all corporations Involved; attach additional shoots if necessary) 
•t Corp. Name Whittaker. Clark & Daniels, Inc. Outarxnding Shures 3,710,606 

If applicable, ass forth the number and designation of any class or series of share entitled to vote, 

Votina For Voting Against ; OR 

Mergcn'coeteelidette t plan was adopted by the unastimoos written consent of the shareholders without a meeting (check) f , 

-b Corp. Name Crozier-Nelson Sales, Inc, Outstanding Shares 1,000 
if applicable, set forth the number and designation of any class or series of shares entitled to vote. 

Voting For Voting Against OR 

Margcrltionsvtidaeiusrplan was adopted by the unanimous written consent of The shareholders without s meeting (cbeck),J, 

•c Corp. Name Outstanding Shares 
ifapplicable, sot forth the number and dosignation of arty class or series of Shares entitled to vote, 

Voting For Voting Against ; OR 

Mcrgor/consolidation plan was adopted by the unanimous written consent of the sbareitolderc without a meeting (check)1, 

6, Service of Process Address (For use If the surviving business entity is not authorized or registered by the State 
Treasurer: 

The surviving business entity agrees that it may be served with process in this State in any action, suit or proceeding 
for the enforcement of any obligation of any domestle or foreign corporation, previously amenable to suit in this 
State, which is a panty to this mcrgcr/consolidation, and in any proceeding for the enforcement otthe tights of a 
dissenting shareholder of such domestic corporation against the surviving corporation. 

The Treasurer is hereby appointed is agent to accept service of process in any such action, suit, or proceeding which 
shall be forwarded to the surviving business entity at the &cruise ofproeess address stated above. 

The Surviving Business Entity also agrees that it will promptly pay to the dissenting shah bolders of any such 
domestic corporation the amount, if any, to which the ay be entitled under the provisions of Title 14A, 

NlOTi•IT71D/1t4JCTSn nOnl,n' t✓ / 
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ttor;Lu.4UU4 ].J 7 (81 ) 5B-7255 IJ 000 

Certifrate of Merger/Consolidation 
UMC-2 
Pace 2 

7, Effective Date (sec inst.): 518104 

f ZUta Namc Thk Date 

\Lae tit TCra7,iK•~(t(i.n 5j 2.c I 

••Remember to attsoh: )) the plan of merger or oon;oiidation,, and 2) If the cwvfving or resulting businct:s Ic not s rogittcred or 
authorized dornectic or foreign cotporadon, a Tax C)carauce Ccrditcato for oath participating corporation, 

N1 Diviaton of Rcvcnue, PD Sox 308, Trcntan Nl 08625 

N1474. IYtlIMO) C T.%Wwn Oniktr 
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AGREEMENT OF MERGER 

AGREEMENT OF MERGER, dated this 20th, day of May, 2004, between. Whittaker, 

Clark & DDaniel$, Inc,, a New Jersey corporation and CrozierYNelson Sales, Inc., a Texas 

corporation, 

WITNESSETH that; 

WHEREAS, all of the constituent corporations desire to merge into a single corporation; 

and 

NOW, the corparations, parties to this Agreement, in consideration of the 

mutual covenants, agreements and provisions hereinafter contained, do hereby prescribe 

the terms and conditions of said merger and mode of carrying the same into effect as 

follows: 

l l ST; On the effective date of the merger, Crozier-Nelson Sales, Inc. shah be merged 

into Whittaker, Clark & Daniels, Inc., and Whittaker, Clark & Daniels, Inc. shall be the 

surviving corporation. 

SECOND; The Certificate of Incorporation of Whittaker, Clark & Daniels, Inc. which is 

the eertent,   co
ntinue n fallef 

effect
and 

effect as the 
the Certifiimerger 

cate of
provided 

Incorporation 
this 

of 
,Agreement, shall co 
the corporation surviving this merger. 

THIRD: Automatically, and without further action on the part of either Whittaker, Clark 

& Daniels, Inc, or Crozier-Nelson Sales,  Inc., all of the outstanding shares of Crozier-

Nelson Sales, Inc. shall be extinguished. 

FOURTH: From the date of adoption of this Merger Agreement until the effective date of 

the merger, no additional shares shall be issued by Crozier-Nelson Sales, Inc., and none 

of the issued and outstanding shares of Crozier-Nelson Sales, Inc. shall be transferred 

FIFTH: The terms and conditions of the merger are as follows: 

(a) The by-laws of the surviving corporation as they shall exist on the effective 

date of this Agreement shall be and remain the by-laws of the surviving 

corporation until the same shall be altered, amended or repealed as therein 

provided. 
(b) The directors and officers of the surviving corporation shall continue in office 

until the next annual meeting of stockholders and until their strccessors shall 

have been elected and qualified, 

(c) This merger shall become effective ors May 22 -204. 

(d) On the cffcctivc date of the merger, Wij ii leer, Clark & Daniels, Inc. shall 

possess all of the rights, privileges, immunities and powers of whatevex 
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nature, and arising from whatever source, of Crozier-Nelson Sales, Inc. All 
assets, all causes of action and all and every other interest of whatever nature 
and arising from whatever source belonging to Crozier-Nelson Sales, Inc. 
shall be taken and deemed transferred to Whittaker, Clark & Daniels, Inc., 
without further act or deed. Whittaker, Clark & Daniels, Inc, shall be 
responsible and liable for all the liabilities and obligations of Crozier-Nelson 
Sales, Inc. The separate existence of Crozier-Nelson Sales, Inc. shall cease, 

IN WITNESS WHEREOF, the parties to this Agreement, pursuant to the approval 
and authority duly given by resolutions adopted by their respective Board of 
Directors have caused these presents to be executed by the Chairman or a duly 
authorized officer of each party hereto as the respective act, deed and agreement 
of said corporations on this 20th day of May, 2004. 

WHITTA.KER, CLARK & DANIELS, INC. 

alph ardo, President 

CROZIER-NLe1SON SALES, INC. 

By 
Dennis St George, Vice President 

TOTAL P.09 
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The financial statements and the management report of Deutsche Bahn AG

for the financial year 2002 will be published in the German Federal Gazette

(Bundesanzeiger) and filed with the Commercial Register of the Local Court

(Amtsgericht) of Berlin-Charlottenburg under No. HRB 50000. The develop-

ment of the Deutsche Bahn Group is extensively described in the annual

report 2002, which contains the Group management report and the con-

solidated financial statements for the financial year 2002.
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Significant Progress in Restructuring 
and Modernization Process

In the financial year 2002, we made significant progress towards the successful com-

pletion of the rail reform process, despite the difficult economic environment. The

underlying foundation of all our activities is the “DB Campaign” strategy; with its

approaches of restructuring, performance, and growth, it puts us well on track to-

wards becoming a company that is attractive for the capital markets. The consistent

implementation of our programs will result in a sustained strengthening of rail

as a mode of transport and a Deutsche Bahn that is in shape for the future

growth markets of mobility, transportation, and logistics.

After having focused the activities of the DB Group on our core businesses in pre-

vious years, a major emphasis in the year under review was the further develop-

ment of the Group portfolio: In addition to the four Group divisions Passenger

Transport, Freight Transport, Passenger Stations, and Track Infrastructure, we re-

organized and/or founded six directly-managed “Strategic Business Units”. Overall,

such business units are responsible for managing our activities in the areas of rail-

specific telematics (DB Telematik GmbH), project construction (DB Projektbau

GmbH), energy (DB Energie GmbH), general services/facility management (DB

Services GmbH), and IT (DB Systems GmbH), as well as services in the car rental/fleet

management area (DB Fuhrparkservice GmbH). These business units render the

majority of their services to other Group companies, as before, yet are also increas-

ingly successful in external markets in many areas. 

The successful takeover of Stinnes AG gives us a powerful international

position as a logistics service provider. When E.ON AG, the previous majority owner,

signaled its willingness to sell (within the framework of a strategic reorganization

of its own business activities), we took advantage of this strategic opportunity to fur-

ther strengthen our logistics position, a move which we had been planning for

some time.

All our Group divisions and business units focus their efforts on present and

future customer demands and on challenges from our competitors. We aim to achieve

a leading competitive position in all fields of business in which we are active.

Stinnes Acquisition Makes Deutsche Bahn a Powerful 

Provider of Logistics Services

Following the successful completion of negotiations with the previous majority

owner, E.ON AG, we acquired Stinnes AG within the framework of a public takeover

bid in the year under review, which was extremely successful in its own right on
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3Management Report

top of our purchase of the 65.4% share held by E.ON. By the end of the bidding phase

in October 2002, Deutsche Bahn held a total of 99.71% of the shares, which

corresponded to a purchase price of ‡ 2.5 billion. Based on this equity position,

Deutsche Bahn initiated a squeeze-out in accordance with Sec. 327a ff. German

Stock Corporation Act (AktG) in December 2002. A proposal to redeem the re-

maining shares held by minority stockholders in exchange for cash compensation

was approved at the special general meeting of Stinnes AG on February 17, 2003.

When this resolution is implemented, we will be the sole owner. 

The Stinnes AG portfolio is structured into three divisions. Its Transportation

division (Schenker group) makes Stinnes/Schenker one of the leading companies in

European land transport. At the same time, the company also has a strong inter-

national position in air and sea freight. This division represents a complementary,

forward-looking, value-enhancing addition to our activities in the Group Freight

Transport division. The other two Stinnes divisions – the Chemicals division (Brenn-

tag group) is an international leader in chemicals logistics and the Materials

division (Interfer group) focuses its activities in the areas of steel trading and com-

modities/ materials logistics – are also well-positioned. Despite their high profit-

ability and development potential, we plan to divest the Chemicals and Materials

divisions in the medium term, as their activities do not fit in with our core busi-

ness. In contrast, we will merge the Transportation division with our existing activ-

ities in the Group Freight Transport division in the current financial year, to form

the new Group Transport and Logistics division.

Stinnes also strengthened its individual divisions in the year under review through

various joint ventures and equity investments, particularly the acquisition of French

logistics group Joyau near the end of 2002. With this move, Schenker France has

multiplied its capacity and customer ties and now belongs to the top tier of logistics

service providers in France as well. Joyau will be included in the annual statements

of Stinnes and in the consolidated financial statements of DB Group from financial

2003 onwards.

Telecommunications Facilities Acquired from Arcor DB Telematik

The establishment of the DB Telematik business unit is largely based on a reorgan-

ization of rail telematics activities between Deutsche Bahn and Arcor AG &Co., the

contracts for which were signed in January 2002. Under these contracts, all rail-

specific telecommunications facilities were purchased from DB Netz AG, and Arcor

DB Telematik GmbH was charged with operating and servicing these facilities.

Deutsche Bahn AG initially held a 49.9% share in this company. We acquired the

remaining shares on July 1, 2002. The company has operated as DB Telematik

GmbH since.
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Project Construction Activities Consolidated in New Company 

To optimize our numerous construction projects, we decided in late 2001 to con-

solidate the DB Group’s builder functions for planning, project management, and

construction monitoring processes in a new company. DB ProjektBau GmbH began

its work in full on January 1, 2003, following preparatory activities during the year

under review. We expect this consolidation to simplify and standardize the respective

process steps, and significantly reduce the necessary DB Group resources in the

medium term. This step also introduces a clear interface between the contractor and

the builder functions in important infrastructure projects. The processes relating to

the builder function have been consolidated within DB ProjektBau GmbH, while our

infrastructure companies DB Energie GmbH, DB Netz AG, and DB Station&Service

AG have redefined their contractor functions to be compatible with the interface.

This process required modifications to the management and organizational struc-

tures at DB Station&Service AG and DB Netz AG, which were also implemented

on January 1, 2003. 

Consolidation of Activities: DB Services GmbH 

and DB Systems GmbH Business Units

DB Services GmbH, a directly managed business unit, consolidates all business

activities involving facility management for fixed and mobile assets, including

staging and transportation services along with facilities management for DB Group

properties. To this effect, the corresponding service companies in the DB Group

were merged to form DB Services GmbH effective January 1, 2002.

To further optimize our IT services, we merged our subsidiaries TLC Transport-,

Informatik- und Logistik-Consulting GmbH (TLC) and DB Informatik-Dienste GmbH

(IDG) as of January 1, 2002, to form DB Systems GmbH, creating an efficient,

full-service IT company within the DB Group. This reorganization will result in even

further standardization of the Group ITprocesses along with the resulting efficiency

improvements.

Other Changes in the Group Portfolio 

We made other small changes to the portfolio structure of the DB Group to improve

our competitive position and streamline organization. These changes have only a

minor impact on comparability to the previous year’s figures. In particular, the changes

mainly involve the Group Passenger Transport and Freight Transport divisions. In

the Group Passenger Transport division, we separated our night passenger travel and

car carrier activities from DB Reise&Touristik AG and grouped them in our sub-

sidiary DBAutoZug GmbH. In addition, the “On-Train Service” business unit previ-

ously run by our subsidiary Mitropa AG was transferred to DB Reise&Touristik

AG (for daytime transport) and its subsidiary DB European RailService GmbH (for
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nighttime transport). In the Regional and Urban Transport unit, DB Regio AG was

able to expand its position in public road passenger transport through additional

equity investments and takeovers of smaller bus operators. For this purpose, the

company Kreisomnibusverkehr Bad Kissingen GmbH, Bad Kissingen, was purchased

by Omnibusverkehr Franken GmbH, and Nikolaus Hanekamp GmbH &Co. KG,

Cloppenburg, was purchased by Weser-Ems Busverkehr GmbH to round out their

respective activities.

Within the framework of our program for promoting mid-sized companies,

the business units SüdostBayernBahn, Kurhessenbahn, Erzgebirgsbahn, and Ober-

weißbacher Berg- und Schwarzatalbahn were transferred from DB Regio AG to

DB RegioNetz Verkehrs GmbH (RNV). The necessary infrastructure has been leased

from DB Netz AG by DB RegioNetz Infrastruktur GmbH (RNI). 

The founding of DB Regio Sverige AB, Stockholm/Sweden, as a subsidiary of

DB Regio AG in the third quarter of 2002 marked our entry into the international

public transport segment.

Our subsidiaries in the Group Freight Transport division also continued to en-

hance their position through joint ventures, holdings, and takeovers. In the latter six

months of 2002, DB Cargo AG purchased 20% of BLS Cargo AG, Bern/Switzerland.

To strengthen its position in combined rail/road transport, DB Cargo AG purchased

50% of Kombiverkehr KG, Frankfurt am Main, in June 2002. DB Cargo AG also

increased its previous minority holding in Spedition Hangartner AG, Aarau/Switzer-

land, to 100% in the latter six months of 2002. Hangartner is one of the leading

forwarding companies in European combined rail/road transport. With economic

effect of February 1, 2002, DB Cargo AG increased its holdings in BTS BUSS-Trans

Container Service GmbH &Co. KG (BTS), Hamburg, to 100%. In future, Kombi-

verkehr KG plans to purchase a 25% interest in BTS. Effective this financial year,

DB Cargo AG and DB Netz AG increased their holdings in Deutsche Umschlagge-

sellschaft Schiene-Straße (DUSS) GmbH, Bodenheim, boosting the total share owned

by the DB Group to 100%. In addition – associated with a reduction of DB Cargo

AG’s holdings – Transfracht Internationale Gesellschaft für kombinierten Güterver-

kehr mbH has also been managed jointly (50%/50%) with its new shareholder

Hamburger Hafen- und Lagerhaus Aktiengesellschaft (HHLA) since the start of 2003.

Effective January 1, 2002, the shares of DB Verkehrsbaulogistik GmbH previ-

ously held by DB Cargo AG were transferred to DB Netz AG. The company is now

part of the Group Track Infrastructure division.
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Group-Wide “Fokus” Program Continues Success in the Year under Review

The cornerstone of our restructuring and modernization program is our “Fokus”

restructuring program, which initially began in the year 2000 with 25 subprojects

spread throughout the DB Group. As in the previous year, all defined goals were

reached in the year under review. The DB Regio unit of the Group Passenger Trans-

port division, for example, made major progress in its comprehensive decentral-

ization and streamlining of organizational structures, as well as in the renegotiation

of transport contracts. The main optimization activities in the DB Reise&Touristik

unit involved an optimized line and stop concept and the introduction of the new

pricing and marketing system. The Group Freight Transport division was able to

implement its market focus program (MORA C) to reorganize the transport of single

freight cars. The Group Track Infrastructure division continues to work on com-

prehensive reorganization projects in the operations and maintenance areas. Other

“Fokus” projects concentrate on Group-wide issues, including the fields of purchas-

ing, information technology, administrative expenses, and facilities. Following the

successful implementation of numerous projects, we resolved to reorganize the

“Fokus” project portfolio in February 2003. We expect “Fokus” to make another

significant contribution to improving our profitability in the year under review.

European Timetable Introduced Successfully

The introduction of the new timetable on December 15, 2002, marked the first time

that all European railroads implemented new, coordinated timetables simultaneously.

The seamless introduction is a further example of the involved railroads’ combined

efforts – within the framework of European integration – to offer coordinated, cus-

tomer-friendly services and improve the competitive position of rail compared to

other modes of transport.

New Pricing System Introduced for Long-Distance Passenger Transport

The introduction of our new pricing and revenue management system for long-

distance transport (Group Passenger Transport division) in December 2002 greatly

simplified the pricing system, reduced prices for the vast majority of our cus-

tomers and at the same time improved the potential for economic operations manage-

ment through effective load balancing. Special-price offers for our customers have

been introduced alongside the benefits of an “open system”, which means spon-

taneous trips are still possible.This system puts us at the global forefront in rail trans-

port. At the same time, we started “bahn.comfort”, a special service program for

frequent travelers. We also expanded our information and distribution channels, and

now offer customers up to “7 ways to a ticket”: DB ReiseZentrum (travel center),

travel agencies with a DB license, independent agencies, ticketing machines, phone-

based information and booking service, in the internet, and on the train.
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New Cologne–Rhine/Main Line Integrated in the New Timetable

After comprehensive testing and trial runs, the new Cologne–Rhine/Main line was

commissioned on July 25, 2002. ICE 3 trains began operating between Cologne and

Frankfurt on August 1, 2002, initially every two hours; hourly connections com-

menced in September. The line was fully integrated in the new timetable that took

effect on December 15, 2002. Trains now travel at regularly scheduled top speeds

of 300 km/h for the very first time in Germany. The journey between the Cologne

and Frankfurt conurbations now takes only 75 minutes, nearly an hour less than before.

The 177-kilometer line represents a major milestone for long-distance passenger

transport in Germany and also represents the backbone of a European high-speed

route from London, Amsterdam, or Brussels to southern Germany and beyond.

Product Campaign and Expansion of Collaborations in Freight Transport

Our Group Freight Transport division began a product campaign in the full-train

area in the year under review. This program unifies customer demands for custom-

tailored solutions with the necessity for production according to standardized, plan-

nable processes. Clearly defined products were introduced: “Plantrain”, “Vario-

train”, and “Flextrain”, each of which offers different levels of transport frequency

and order flexibility. The Group Freight Transport division plans to add individual

service modules and expand coverage to the transport of single freight cars in the

medium term. Several equity investments and joint ventures have strengthened our

position in combined rail/road transport. The Group Freight Transport division

aims to have a Europe-wide presence at all economically relevant seaports, in order

to get more traffic onto the rails.

The further intensification of collaborations with other railroads continued to

be an emphasis in the year under review. Therefore the collaboration with SNCF,

the French National Railways, was intensified: DB Cargo AG approved the opti-

mized, international deployment of interoperable locomotives for this purpose.

Eight pilot trains have been running since June 2002 on the cross-border route be-

tween the Mannheim and Woippy (near Metz) marshalling yards. Our goal is to

run all freight transports non-stop across the Franco-German border at Saarbrücken

by the end of 2003.
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DB Cargo AG has begun several collaborative projects with BLS Cargo AG, Bern/

Switzerland, that include linking the companies’ IT systems, joint product develop-

ment, and uninterrupted traction, to create an integrated process chain in cross-border

transport in future. To optimize transalpine traffic along the Brenner route, DB

Cargo AG and the Italian and Austrian partner railroads Trenitalia (TI) and Rail

Cargo Austria (RCA) founded the international BrennerRailCargo Alliance

(BRC) to get more Brenner-bound freight traffic onto the rails. 

Comprehensive Restructuring Measures in the Infrastructure Areas

Our infrastructure divisions, Passenger Stations and Track Infrastructure, continued

their rapid pace of modernization and project expenditures. The temporary burdens

imposed by the increased expenditures are more than offset by benefits for our cus-

tomers in terms of increased system speeds and reduced journey times, along

with increased attractiveness of the stations through our cleanliness program and

our “Safe Station” and “Smoke-Free Station” projects.

Special Challenges Imposed by Severe Flooding in Eastern Germany

The development of our subsidiaries was also impacted by a natural disaster in the

year under review. In August 2002, severe flooding that plagued much of eastern

Germany also caused heavy damage to Deutsche Bahn facilities. Particularly hard-hit

was the rail infrastructure in Saxony and Saxony-Anhalt. Deutsche Bahn suffered

extreme damage in the greater Dresden area, along the Elbe, and in the valleys of

the Weißeritz, Mulde, and Müglitz rivers. The track infrastructure here was either

totally destroyed and washed away or heavily damaged at numerous sites. Some

400 kilometers of track were affected in Saxony and Saxony-Anhalt alone – heavy

damage was sustained by 130 kilometers of train embankment and 94 bridges, ten

of which were completely destroyed. 250 switches and 25 interlockings were also

damaged. Some twenty regional and long-distance lines had to be shut down and

the timetable had to be completely redesigned. By consolidating our planning and

construction resources, we quickly managed to reestablish the most important re-

gional and long-distance connections – if provisionally at first. The cost of restoring

the infrastructure, including sensible related measures, amounts to some ‡ 910 mil-

lion. Damage to other facilities (including lost revenues and other damages) is esti-

mated at some ‡ 145 million.
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Economic Environment

As in the previous year, global economic development remained below expect-

ations once again in financial 2002. The nascent economic recovery that had been

gaining momentum since the start of the year, due to the rapid growth of the U.S.

economy, began to falter by mid-year. Overall global growth, at some 2.8%, was

hardly better than in the previous year (+2.2%). Key to the worsening outlook were

major declines in stock prices, which resulted in loss of wealth worldwide. Another

factor was increased uncertainty among investors and consumers due to escalation

of the Iraq conflict, along with the associated sharp increase in crude oil prices. 

Developments on the European continent, the main operating environment for

our Group companies, were also less than satisfactory. Growth of the gross domestic

product (GDP) in the euro zone was a mere 0.8%, even less than the previous year’s

weak figure (+1.4%). Only the export markets provided a major impetus, but even

its dynamism was curbed by the appreciation of the euro over the course of the

year. Domestic demand remained weak. Total EU GDP growth of around 1% was

slightly higher than in the euro zone, due to above-average growth in Great Britain.

Development in Central and Eastern European countries, which achieved higher GDP

growth rates, was more positive. 

GDP growth in Germany was much less than forecasted and, at a real 0.2% in

the year 2002, was even less than the previous year’s weak figure (+0.6%). At the

same time, this growth rate was the second-lowest recorded in Germany since re-

unification (1993: –1.1%). An increase in the real export surplus had a positive effect,

while domestic demand declined by 1.5%. Declines resulted from a repeated drop

in equipment spending of 9.4% (previous year: – 5.8%), a decline in construction

investments of 5.9% (previous year: –6%), and a decline in real consumer spend-

ing of 0.6% (previous year: +1.5%).
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Transport Sectors and Development 
of Transport Performance

The weak overall economic environment in the year under review had a significant

impact on the development of the passenger transport and freight transport sectors.

The growth rates of all modes of transport fell short of the previous year’s values

and forecasts for both passenger and freight transport. Our subsidiaries also had to

cope with supply interruptions caused by the flood catastrophe in eastern Germany

and a major landslide along the Rhine route. In sum, the total reduction in transport

performance exceeded the declines we anticipated from our programs targeted at

streamlining supply. At the same time, the continuing strong competition we faced

confirmed the necessity and legitimacy of the supply optimization measures intro-

duced in the previous year. 

Renewed Overall Decline in the Passenger Transport Sector

According to preliminary figures, the overall German market (motorized private

traffic, rail, public road passenger transport, domestic air traffic) fell by around

1.5% in financial 2002 (previous year: –1.1%), which represents the third consecutive

year of decline. Transport performance of motorized individual traffic declined by

some 1% (previous year: –1.2%). In addition to the overall weak economy, rising

fuel prices played a major role in these developments.

The transport performance development of our subsidiaries in rail passen-

ger transport primarily reflects negative external factors, in addition to the supply

adjustment measures we introduced in mid-2001, and which were effective for the

full year for the first time. The impact of the weak economy dominated, in addition

to interruptions caused by the Elbe flooding. In total, our transport performance

declined by 6.2% to 69.8 billion passenger kilometers (pkm) (previous year: +0.1%).

This represents a slight loss of market share compared to the overall transport sector.

Performance fell by 6.1% to 33.2 billion pkm in long-distance rail passenger trans-

port (previous year: –2.4%) and by 6.2% to 36.7 billion pkm in local rail passenger

transport (previous year: +2.5%). 

Non-state-operated (NSO) railroads, which are primarily active in local rail passen-

ger transport, enjoyed a growth in transport performance, albeit from a low base.
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Public road passenger transport also suffered from overall trends. In scheduled

services, growth in the numbers of pupils, apprentices and students compensated

for the decline in commuter traffic caused by the worsening employment situation.

Non-scheduled services decreased in line with reduced consumer demand. 

Transport performance in domestic air traffic declined by some 3.5% in the

year 2002, due to ongoing overall uncertainty following the terrorist attacks on the

United States, as well as decreasing numbers of business travelers.

Overall, competition has continued to intensify in the passenger transport

segment. This is true of both intermodal and intramodal competition, in which we

face a wide range of competitors from municipal and state-operated railroads to

mid-sized companies and international corporations active in rail transport.

Weak Development of the Freight Transport Sector

Because the economic upswing that was forecasted for the second half of the

year failed to materialize, the German freight transport sector (DB Cargo AG,

road freight transport – both regional and long-distance, including foreign-flagged

vehicles – and inland waterway transport) was weak overall. Based on preliminary

data, the overall market stagnated (previous year: +1.1%). Growth came from

road freight transport, which was able to benefit from (still) rosy exports and to

increase its transport performance by around 1% (previous year: +2.8%).

The development of transport performance at our subsidiary DB Cargo AG,

with a decline of 2.7% (previous year: –3.1%) to 72.4 billion ton-kilometers (tkm),

reflects the overall poor economic conditions, interruptions due to flooding in eastern

Germany, and increasing intermodal and intramodal competition. The market-

focused adjustments within the framework of our MORA C program also took effect

for the first time. Drops in the transport of imported coal had clearly visible effects,

as did the poor state of the construction industry. We also registered drops in the

transport demand for petroleum products, motor vehicles, semi-finished and finished

goods, and cereals and feedstuff in the past year, some of them more drastic than

others.Transports of iron ores and fertilizers increased. Nonetheless, despite increases

in transports of forest products, machinery, fabricated metal products, and chemical

products, these increases were not enough to maintain transport performance at

the previous year’s level. As in 2001, more than half of transport performance by

DB Cargo AG was rendered in cross-border and international transports. 
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Overall, our subsidiaries in the Group Freight Transport division (including

our international subsidiaries Railion Benelux N.V. and Railion Denmark A/S)

achieved a transport performance of 78.0 billion tkm, a decline of 2.9% from 

the previous year’s figure.

The other rail transport companies recorded an increase in transport perform-

ance – as partners of DB Cargo, through the takeover of various freight transport

points within the framework of MORA C, as well as competitors – albeit from a low

base.

Based on preliminary data, inland waterway transportation declined by some

1% (previous year: –2.5%). Positive developments in transports of imported coal

from the ARA (Amsterdam, Rotterdam, Antwerp) ports and in the container trans-

port segment were offset by a significant drop in demand for transports of steel

and construction materials.

The freight transport sector continues to be characterized by intense competition

among the various modes of transport as well as increasing intramodal competition,

the latter especially in the transports of petroleum products, chemicals, automobiles,

and containerized shipping.

Business Performance

Revenue and Result Trends

DB AG did not achieve any revenues in financial 2002. Inventory changes were also

of minor significance to our business development. Internally produced and capital-

ized assets declined slightly in the year under review to ‡ 466 million (previous year:

‡ 519 million). 

Other operating revenues of ‡ 2,903 million (previous year: ‡ 2,859 million)

contain income from services provided to Group and non-Group companies, rents

and leases, and gains on sales of properties (property, plant and equipment) within

the scope of scheduled realization of our real estate holdings. 

The decline in cost of materials to ‡ 1,304 million (previous year: ‡ 1,509

million) must be considered in light of the write-offs of inventories implemented

within the framework of the takeover of the heavy maintenance facilities in the

previous year.
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Personnel expenses in the amount of ‡ 682 million (previous year: ‡ 651 million)

rose slightly compared to the previous year’s level. They included wages and salaries

as well as compulsory social insurance contributions for the staff employed by

DB AG, taking the compensation by the German federal government into account. 

Depreciation in the amount of ‡155 million (previous year: ‡ 70 million) resulted

from scheduled depreciation in the amount of ‡ 54 million from office equipment

and write-offs in the amount of ‡ 101 million chiefly from plots, caused by value

changes resulting from utilization changes as well as urban development measures. 

Other operating expenses of ‡ 1,054 million (previous year: ‡ 1,413 million)

included rents and leases, and other operating expenses, such as fees, contributions,

insurance payments, services rendered by non-Group companies, and indemnification. 

Investment income of ‡ –376 million (previous year: ‡ 171 million) was due

primarily to developments in income at our subsidiaries DB Netz AG and DB

Station&Service AG, which were reflected in transfers of high losses. Despite their

impressive improvements in productivity, these two subsidiaries were not able to

compensate for the negative impact of a variety of factors – including declining

compensation from the federal government for burdens resulting from German re-

unification (for surplus personnel expenses and increased cost of materials) in the area

of the former Deutsche Reichsbahn, increased expenditures resulting from our

Group-wide modernization program, significantly higher maintenance expenditures

in the case of DB Netz AG, and increased expenditures resulting from our immediate

action program and provisions for project risks in the case of DB Station&Service AG.

DB AG renders centralized financing activities for the DB Group in accordance with

the Group companies’ financing needs and passes on the borrowed funds essen-

tially at the same conditions. The interest balance was ‡ –113 million in the year

under review (previous year: ‡ – 60 million). This decline resulted primarily from

an increase in interest-bearing outside funds.

In total, DB AG reported negative income before taxes in the amount of 

‡ –329 million (previous year: ‡ –130 million). The net loss is identical to income

before taxes. Together with the balance sheet loss carried forward from the previous

year in the amount of ‡ –135 million, we arrive at a balance sheet loss of ‡ – 464 mil-

lion (previous year: ‡ –135 million).
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Balance Sheet Structure

The balance sheet total as of December 31, 2002, amounted to ‡ 26.1 billion

(previous year: ‡ 24.8 billion). The increase – which was accompanied by declines

in properties and current assets – is primarily due to the provision of additional

funds to finance the Group companies, as well as the increase in financial assets

resulting from the purchase of Stinnes AG.

Financial assets represent the majority on the assets side, in accordance with

our holdings in the management companies. As in the previous year, properties of

‡ 3.2 billion consist primarily of land and leasehold rights (‡ 3.0 billion). Of the

financial assets in the amount of ‡19.6 billion (previous year: ‡16.3 billion), 71.7%

or ‡ 14.1 billion consisted of holdings in affiliated companies, while 25.5% or 

‡ 5.0 billion consisted of loans to affiliated companies. The increase is due primarily

to the purchase of Stinnes AG. Current assets of ‡ 3.4 billion (previous year: ‡ 4.5

billion) consisted of accounts receivable and other assets (‡ 2.7 billion), as well as

cash and cash equivalents and securities (together ‡ 0.4 billion), and inventories 

(‡ 248 million). 

Equity declined slightly from ‡ 8.8 billion to ‡ 8.5 billion (– 3.9%). The equity

ratio also declined, from 35.5% to 32.3%, due to an increase in the balance sheet

total. The release and utilization of provisions resulted in a reduction in provisions

to ‡ 5.6 billion (previous year: ‡ 5.9 billion). Liabilities of ‡ 12.1 billion (previous

year: ‡ 10.1 billion) consist mainly of liabilities due to affiliated companies (‡ 8.4

billion). The increase was due mainly to higher liabilities due to our subsidiary DB

Finance B.V., Amsterdam/Netherlands, and is based on the total of ‡ 1,984 million

of bonds issued by DB Finance B.V. in financial 2002 that was transferred in the

form of a loan. The share of liabilities in the balance sheet total amounted to 46.4%

(previous year: 40.7%).

Capital Expenditures

Gross capital expenditures of DB AG in properties and intangible assets amounted

to ‡ 71 million (previous year: ‡ 87 million). Major areas of capital expenditures

included the new construction and renovation of real estate, the development of prop-

erties, and the acquisition of office equipment and information technology.
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Financial Situation

Central Treasury Consolidates Resources

DB AG’s treasury is the central treasury for the DB Group. This structure ensures

that all Group companies can borrow and invest funds at the best possible conditions.

Before we seek funding from outside sources, we conduct intra-Group financing

transactions. When external funds are borrowed, DB AG takes out short-term loans

in its own name, whereas long-term funds are generally obtained through the

Group’s finance company, DB Finance B.V., Amsterdam/Netherlands. These funds

are then passed on to the Group companies in the form of time deposits or loans.

This concept enables us to pool risks and resources for the entire Group. It also enables

us to consolidate our expertise, capture synergy effects, and minimize refinancing

costs. Stinnes AG was not yet integrated in the DB Group financing structures in the

financial year 2002; instead, it conducted banking transactions independently in its

function as the Stinnes Group’s management company. Once Stinnes AG has been

integrated into the organizational structures of the DB Group in the current finan-

cial year, all financing requirements in this area will also be covered by the com-

prehensive corporate financing of the DB Group.

Rating Agencies Once Again Confirm Outstanding Creditworthiness

The annual rating reviews conducted by the rating agencies confirmed our out-

standing credit ratings once again in the year under review: Moody’s with “Aa1”

and Standard&Poor’s with “AA”. The announcement of plans to take over Stinnes

led Moody’s to change its outlook from “Stable” to “Negative” in July 2002. The

Standard&Poor’s outlook was confirmed as “Stable”. Stinnes does not have an

independent rating.

Covering the Financing Requirements of the Group Companies

DB AG finances the activities of its subsidiaries with long-term loans and, in the

short-term area, through cash pooling. Receivables from loans and the net position

in cash pooling increased from ‡ 3.1 billion in the previous year to ‡ 5.4 billion.
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A breakdown of the position in respect of the subsidiaries allocated to the various

Group divisions shows the following development:

■ Passenger Transport: The overall position increased from ‡ 1.3 billion to 

1.8 billion.

■ Freight Transport: The overall position increased from ‡ 0.0 billion to ‡ 0.1 billion. 

■ Passenger Stations: The overall position increased from ‡ 0.6 billion to 

‡ 0.8 billion. 

■ Track Infrastructure: The overall position increased from ‡1.6 billion to 

‡ 2.9 billion.

These changes in comparison to the previous year resulted primarily from changes

to the respective positions in cash pooling. Other holdings resulted in a negative

position in cash pooling for DB AG in the amount of some ‡ 0.6 billion (previous

year: ‡ –0.4 billion).

Financing

To refinance the financing requirements of the Group companies, DB AG obtained

new loans within the scope of general Group financing in the amount of ‡ 1,984

million through its subsidiary Deutsche Bahn Finance B.V. For the most part, these

funds resulted from bond issues (one each denominated in U.S. dollars, Swiss francs,

and euros) with a total volume of ‡ 1.592 million and terms of 5 and 10 years. We

also obtained two loans totaling ‡ 434 million from the European Company for the

Financing of Railway Rolling Stock (EUROFIMA), Basle/Switzerland. DB AG placed

two bonds itself with a total volume of ‡ 59 million. 

In the short-term sector, similar to the previous year, the DB Group had guaran-

teed credit facilities of approximately ‡ 2.1 billion as well as the Multi-Currency

Multi-Issuer Commercial Paper program of ‡1 billion as of the end of financial 2002.

Employees

At the end of financial 2002, a total of 15,248 people were employed by DB AG

(previous year: 17,733). The decline is due primarily to the spin-off of the Stendal

maintenance facility, the sale of the special Halberstadt facilities, intra-Group

transfers, natural staff turnover, and separations accompanied by socially acceptable

measures. Of the 15,248 employees at the end of the year, 2,746 (previous year:

2,498) performed Group management functions. In addition, as of December 31,

2002, a total of 1,440 apprentices were employed at DB AG (previous year: 2,334).
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Technology

Our customers demand high-quality products and services from Deutsche Bahn.

To achieve this, we have to include quality and reliability as decisive criteria for

our internal processes and for the condition of our technical means of production.

In light of the increasing competition we face, both intramodal and from other

companies on the rails, the maximum reliability of our means of production must

be our primary goal, as this reliability is a basic prerequisite for cost-effective oper-

ations. We also have to maintain our established high safety standards and con-

tinue to optimize the integrated rail system through further innovations and

structural improvements.

Quality Management and Maximum Safety as the Foundation for a Sustained 

Competitive Advantage

The intrinsic nature of the rail system gives it a significant safety advantage over other

modes of transport. We combine this advantage with our high safety demands,

which are reflected in the safety standards of our production systems and means,

as well as in our corporate culture. We are making every effort to attain further

improvements to these high safety standards through ongoing improvements to our

systems and processes. We also invest a great deal in comprehensive training

measures.

We continued to develop our quality management and reporting system

with the inclusion of new tools and methods during the year under review. Our

quality improvement measures are based, among others, on the Six Sigma and CIP

(Continuous Improvement Process) methods. We continually measure, monitor,

and adjust our activities to achieve these goals. We also make comprehensive use of

the BahnStrategyCard (a balanced scorecard) as a control tool. One example of

such quality improvement measures is our “Rail Operations Quality” project, which

we successfully implemented to fight problems with delays in early 2003.
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Continued Refinement of Our Technology Strategy

We continued to develop our technology strategy, based on a threefold approach:

vehicle strategy, track infrastructure strategy, and a strategy for command and control

technology. Modularization and standardization are the primary criteria that will

characterize future capital expenditures strategies for our technical means of pro-

duction.Our goal is to reduce the overall life cycle costs of our means of production,

in addition to their procurement costs, and to improve the efficiency of our processes

in both the operating and maintenance areas. Our vehicle strategy is aimed at

achieving a major reduction in vehicle heterogeneity in the medium term, which will

result in significant cost savings in both the procurement and ongoing maintenance

of our rolling stock. Our track infrastructure strategy is also aimed at capturing

additional cost savings through ongoing standardization and quality improvements.

We have developed differentiated strategies for our command and control tech-

nology that define sensible line standards dependent on the specific operating

requirements.

In the interest of optimizing international rail transport, we also strive to achieve

increasing technical interoperability with our European neighbors through the

optimized planning of multisystem locomotive usage and rationalization effects from

the joint development of the next generation of trains, among other measures. For

example, we are working together closely with SNCF, the French National Railways,

and FS, the Italian State Railways, on the procurement of the next generation of

high-speed trains. We plan to largely complete our joint preparations in the current

year. After a comprehensive trial period, we aim to commission the first jointly-

specified high-speed trains in 2010. 

Our strategic considerations are based on the current and foreseeable short-term

legal framework. The EU demands for increased interoperability among national

rail systems are an especially important factor. Council Directive 96/48/EC on the

interoperability of the trans-European high-speed rail system, which became binding

during the current year, is a prime example of such demands. The Directive was in-

corporated into national German law effective December 1, 2002. 
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Forward-Looking Collaboration Between Railroad Companies 

and Manufacturers

The ongoing modernization of rail technology and the consistent implementation

of innovations are crucial to railroads’ long-term competitiveness. These steps

demand an entirely new quality of intensive collaboration between railroad com-

panies and manufacturers. Furthermore, European integration is transforming the

challenges faced by Europe’s railroads. To deal with the accelerating traffic growth

forecasted for the coming years, every mode of transport will have to play to its

systemic strengths. The increasing demands for respective speed, efficiency, and cost-

effectiveness require intensified research efforts from the manufacturers, universities,

and specialized institutes.

We see our role in consolidating customer demands and communicating them

to industry, promoting the development of competitive, pan-European products for

passenger and freight transport. For the technological developments to satisfy the

high demands on performance and cost-effectiveness, top quality is needed in procure-

ment and operations monitoring processes. 

We expect the manufacturing industry to supply rail technology that functions

reliably and to advance technical innovation for the optimization of the integrated

rail system. Crucial factors include comprehensive standardization among manu-

facturers and the modularization of components with open, standardized interfaces. 

To achieve further increases in efficiency and improve the competitiveness of

the rails as a mode of transport, we need an ongoing, extensive exchange between

railroads and manufacturers on the subjects of system development, operation,

and maintenance. Additional improvements to the integrated rail system, combined

with mature, reliable, and cost-effective technology, are the keys to attracting more

traffic to the rails throughout Europe – for the benefit of the railroads and the manu-

facturers. 

Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 237 of 757



20

Supplemental Information

Amendment to the Regional Restructuring Act Completed

The federal and state governments reached agreement on the amendment to the

Regional Restructuring Act (Sec.5 RegG), which defines future state funding for local

rail passenger transport and other local public transport, in June 2002. According

to this agreement, which took effect on July 1, 2002, the states will receive ‡ 6.745

billion annually from the federal government, plus a fixed increase of 1.5% p.a.,

until 2007. Based on this agreement, our subsidiaries have already been able to con-

clude their first long-term transport contracts.

Amendments to Public Procurement Regulations Provide Needed Clarity

Amendments to German Public Procurement Regulations in October 2002 stipulated

that transport contracts can generally be concluded without a prior competitive

tender. The conclusion of long-term transport contracts we strove for in Thuringia

and Brandenburg was achieved in accordance with the new regulations. Com-

petition in regional transport continues to increase each year. In the coming years,

the ordering organizations will tender a large portion of the total market volume.

Some 12.9 million train-path kilometers (tpkm) were tendered in 2002 alone.

Of the 71.7 million tpkm awarded through bid tenders to date, our Group Passenger

Transport division won 55%. Most recently, DB Regionalbahn Westfalen and DB

Regionalbahn Rhein-Ruhr were able to win the “Border Triangle” (1.8 million tpkm),

“Sauerland Network” (2.9 million tpkm), and “Haard Line” (3.1 million tpkm)

tenders. In particular, the Haard Line tender represented the first competitive tender

of RegionalExpress (RE) services in the electrified network in North Rhine-West-

phalia. DB Regio AG has submitted a bid for the tender of the “Western Network”

(4.6 million tpkm) in Schleswig-Holstein (Hamburg–Westerland); a decision is

expected in the summer of 2003.

Competition Officer’s Report Confirms Non-Discriminatory Network Access

The DB AG Competition Officer, who was appointed in February of the year under

review, published his first Competition Report, which was based on comprehensive

investigations. The report once again confirmed that access to the DB Netz AG rail

network is non-discriminatory. The follow-up report published in February 2003

corroborated this result, and showed that Germany is at the forefront of imple-

menting liberalization policy in a pan-European comparison.

Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 238 of 757



21Management Report

Risk Report

Our business activities pose risks as well as opportunities. Our risk management

activities aim to proactively minimize these risks. Our risk management system

processes all the relevant risk-related information. The DB Group operates an inte-

grated risk management system in line with the requirements of the German Act

on Corporate Control and Transparency (KonTraG). This system, which is continu-

ally enhanced and refined, allows us to quickly introduce offsetting measures. 

Active Risk Management in the DB Group

The risks inherent to the DB Group – without Stinnes – include:

■ Market risks such as overall economic development and cyclical demand for

services. Major factors influencing passenger transport – consumer spending and

number of gainfully employed persons – have been declining in the current year.

The most important factor in freight transport is the transportation demand for

consumer products, steel and mining products, petroleum products, chemical

products, and building materials – some of which is subject to cyclical fluctu-

ations. Other market risks include the effects of increasing deregulation in

European transport markets and significant increases in competition across all

modes of transport. We are reacting to these developments with extensive meas-

ures aimed at improving efficiency and reducing costs, in addition to optimizing

our service offerings. We are responding to risks resulting from changing cus-

tomer demands – including the ordering organizations – and from shifts in traffic

patterns with intensified market monitoring and a change in our service spec-

trum. To deal with market risks due to changes to the legal framework conditions

at both the European and the domestic level – such as the completed amend-

ment to the Regional Restructuring Act with its influence on the fees to be paid

by the ordering parties – we actively represent our position in the ongoing con-

sultations and debates.

■ Operating risks: The DB Group operates a networked production system of high

technological complexity. We combat the risk of interruptions in service through

systematic maintenance, the employment of qualified staff, and ongoing quality

assurance and process improvement measures. 
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■ Project risks: The modernization of the overall rail system involves immense

capital expenditures as well as a number of highly complex projects. Changes

in the legal framework, delays in implementation, or necessary modifications

during the project lifetimes – which often take several years – result in project

risks that can often affect multiple areas due to our networked production

structures. Our activities continue to focus on major projects like the Berlin hub

(including Berlin Central Station-Lehrter Station), the new Nuremberg–Ingol-

stadt–Munich line, and the introduction of GSM-R. Our experiences from the

Cologne–Rhine/Main line have been applied to similar projects in a targeted

manner. An incremental commissioning concept has been developed for the Berlin

hub/Berlin Central Station.We conducted additional analyses in the year under

review to identify potential risks for the new Nuremberg– Ingolstadt–Munich

line and for the introduction of GSM-R. In general, all new projects must pass 

a full plan approval procedure before implementation can begin. We are also im-

proving the quality of our planning and processes through a targeted expansion

of capacity among our in-house planning engineers. Once identified, risks are

compensated for by introducing offsetting measures and by additional provisions.

■ Financial risks: We use financial instruments and derivatives to hedge our

exposure to interest rate changes, currency risks, and energy and other price

fluctuations. These instruments are described in the Notes.

■ Political and economic uncertainties: Our political, legal, and social environ-

ment is subject to constant change. A stable framework is needed to effectively

plan our future corporate activities. We strive to positively influence these frame-

work conditions and eliminate existing hindrances through open dialog.

We consistently anchor risk management in our standard processes. In addition, the

Group-wide “Fokus” program, which was started in the year 2000, continued to

achieve the predicted success in the year under review. Furthermore, we took out

insurance policies to secure unavoidable risks in order to limit the financial con-

sequences of potential damages and liability risks for the DB Group.
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Effective Risk Management System

The principles underlying the risk management policy are formulated by Group

management and implemented at DB AG and its subsidiaries. Our system for the early

recognition of risks entails quarterly reporting to the DB AG Management Board

and Supervisory Board. The risks noted in the risk report are categorized and classi-

fied by their probability of occurrence; in addition to the possible consequences,

we also analyze potential offsetting measures and their costs. All suddenly detected

risks and unfavorable developments must be reported immediately. Our Group

Controlling department is responsible for coordinating all risk management activities

for the DB Group. In addition, planned acquisitions are subject to intensified

monitoring. The Group Finance and Treasury department is responsible for limiting

and monitoring credit risks, market price risks, and liquidity risks associated with

our corporate refinancing, which is strictly limited to our operations. Consolidating

these transactions (money market, securities, foreign exchange, derivatives) with

DB AG enables us to manage and limit the associated risks. The Finance and Treasury

area is organized based on the Minimum Requirements for Trading (MaH) formu-

lated for financial institutions, the derived criteria of which meet all the requirements

of the German Act on Corporate Control and Transparency (KonTraG).

Integration of the Stinnes Group into DB Risk Management

Stinnes AG already had its own risk management system for the Stinnes Group and

all its subsidiaries, the basics of which correspond to the system established at the

DB Group.

The Stinnes risk analysis shows that general business risks have no significant

consequences for the Stinnes Group. Due to the special nature of its business, the

Transportation division (Schenker) faces risks from the granting of customs guar-

anties and – especially after the terrorist attacks of September 11, 2001 – the sub-

mission of non-objection certificates to airlines, which could have serious consequences

in individual cases. In the past several years, Stinnes has continually revised and im-

proved its rules for granting customs guaranties. Stinnes purchased insurance policies

in 2002 to cover the risks related to air transport and also monitors strict compliance

with country-specific regulations on security measures for the transport of air and sea

freight.

Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 241 of 757



24

Several companies from the Stinnes “Brenntag” division are being sued in the U.S.

for damages resulting from the delivery of health-impairing materials.These deliveries

took place before the Stinnes Group purchased the companies in question. To date,

all claims have been covered by existing insurance policies. Based on claims adjust-

ment to date, Stinnes assumes that future claims for damages will also be covered

by existing insurance policies.

Stinnes will be fully integrated into the DB Group’s risk management system by the

end of the current financial year.

Risk Portfolio Free of Existence-Threatening Risks

The risk management systems of the DB Group in its previous form, as well as of the

newly integrated Stinnes Group, provide an overview of the sum total of risks

exceeding defined materiality thresholds in a risk portfolio, in addition to a detailed

individual listing. Based on our current assessment of risks, offsetting and hedging

measures, and provisions, no risks capable of threatening the Group’s continued

existence are discernable, now or in the foreseeable future.

Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 242 of 757



Report by the Management Board on Relations 
with Associated Companies

The Federal Republic of Germany is the sole shareholder of DB AG. Pursuant to

Sec. 312 of the German Stock Corporation Act (AktG), the Management Board of

DB AG has compiled a report on its relations with associated companies. The report

concludes with the following (translated) statement:

“We hereby declare that, according to the circumstances known to us at the time

the legal transactions were entered into, our company received adequate consider-

ation in each and every legal transaction.

In the year under review, no measures were taken or committed on the initiative

or in the interest of the federal government or of any company associated with it.”
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Events After the Balance Sheet Date 

New Traction Current Pricing System Ensures Transparency

Our subsidiary DB Energie GmbH introduced a new, transparent traction current

pricing system (TCPS) effective January 1, 2003. At the same time, the technical

infrastructure to support usage-specific, remote-readable billing of mobile electricity

consumers was deployed. The TCPS fully conforms with all legal requirements and

guarantees all railroads the simple calculation of their energy costs. It is a single-

tier pricing system for full power supply, with time zone-specific composite prices

in cents per kilowatt hour. The single-tier nature of the pricing system guarantees

identical prices for comparable train journeys and facilitates the simple calculation

of energy costs by our customers.

Hour-specific price differentiation – in high, medium, and low rates – results

from the distinct procurement and supply situation. The price differentiation is fair

according to the input involved and creates incentives for shifting traffic to non-

peak times. The implementation of the TCPS was accompanied by a traction current

supply contract that has been adapted to new conditions that apply uniformly to

all customers and which correspond to typical full-supply contracts in the utilities

sector. Energy sales to non-Group customers have increased by a factor of seven

since the year 2000; we expect this figure to double again by 2007. 

Important Agreement Reached in Wage Negotiations

In March 2003, following difficult negotiations, the Employers’ Association of

Mobility and Transport Service Providers (Agv MoVe) reached an agreement with

the Transnet and GBDA unions for wage increases at Deutsche Bahn. This agree-

ment, which has a term of two years retroactive to March 1, 2003, includes wage in-

creases in the years 2003 and 2004 and the full alignment of wage levels in eastern

and western Germany by September 1, 2006. This agreement gives us a steady foun-

dation for pursuing our restructuring process. At the time this report was authored,

negotiations with the independent Train Drivers Union (GDL) were still underway.

We hope for a rapid conclusion of the negotiations based on the results achieved

with Transnet and GDBA.
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Stinnes General Meeting Approves Squeeze-Out

At the special meeting of Stinnes AG shareholders on February 17, 2003, a resolution

regarding the squeeze-out of minority shareholders in accordance with Sec. 327a ff.

German Stock Corporation Act (AktG) was passed with 99.97% of the votes. The

squeeze-out will become effective as soon as the transfer decision is entered in the

commercial register.

Reorganization of Real Estate Activities Completed

The sale of an extensive Deutsche Bahn real estate portfolio to Aurelis Real Estate

GmbH &Co. KG was concluded in March 2003. The portfolio of Deutsche Bahn

properties no longer deemed essential to operations that was purchased by Aurelis

consists of 1,849 plots of developed and undeveloped real estate with a total area of

some 30 million square meters. The shares in Aurelis are held by WestLB AG (39%),

Westdeutsche ImmobilienBank (10%), and Westdeutsche Immobilienbeteiligungs-

gesellschaft (2%). DB AG retains a 49% share in the company. Once all approvals

have been obtained from the involved companies and regulatory authorities, the

transaction will be executed as of April 1, 2003. This land sale represents one of the

largest real estate transactions ever in Germany, as well as a decisive step in the

strategic reorganization of our real estate activities and the necessary focus on our

core business.

Deutsche Bahn Acknowledges Corporate Governance Principles

Since the start of the rail reform process, Deutsche Bahn AG has placed great store

in transparent, documented enterprise management by the Management Board and

Supervisory Board. With the ratification of the “German Corporate Governance

Code”, which was developed by a government commission and submitted in February

2002, and the “Transparency and Disclosure Act”, Germany now possesses a code

of internationally and domestically recognized standards for conscientious, respon-

sible enterprise management. The German Corporate Governance Code applies

mainly to listed companies. Because we support the basic premise of clear rules and

transparent processes, we voluntarily pledge to follow the recommendations of the

code. In fact, major portions of its contents have been regular practice at Deutsche

Bahn for many years now. The Management Board and Supervisory Board approved

corporate governance principles for DB AG in March 2003. They have been pub-

lished online under www.bahn.de/ir and take effect in July 2003. The application

of these corporate governance principles at Deutsche Bahn will be a subject of our

Annual Report 2003.
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Strategy

The DB Group has reached the final phase of the rail reform process, which we

began in 1994. In the meantime, the market for mobility and logistics services has

developed into an extraordinarily challenging international competitive environ-

ment, often between different modes of transport. We face this competition on the

rails, as well as in other modes of transport. 

Our strategy aims to create a customer-focused, competitive, resource-rich

company that can thrive in this dynamic, market-based, competitive landscape and

achieve the goals of the rail reform program. Our traditional core unit, rail oper-

ations, is being thoroughly streamlined and modernized, which strengthens the

competitiveness of the entire rail sector. Upon this foundation, we are building a

promising, sustainable international provider of mobility and logistics services

that intelligently exploits the systemic strengths of the various modes of transport

and establishes customer-friendly interfaces with upstream and downstream value

creation levels. In particular, this integration in comprehensive systems will

ensure that the rails will win a commensurate share of future traffic growth.

Our strategy pursues two complementary goals: First of all, we intend to satisfy

our customers with competitive, high-value products and win new customers.

Secondly, we have declared our goal of getting the DB Group into shape for a future

initial public offering. Therefore, we consistently aim to satisfy the requirements

of the capital markets. To achieve this objective, we implemented a value manage-

ment concept as early as 1999, along with long-term targets for the DB Group

as a whole and for the individual Group divisions. Measured by ROCE (return on

capital employed, the ratio of EBIT to capital employed), we have set a medium-

term goal of 10% – irrespective of the temporary operating loss we accept as a con-

sequence of our accelerated restructuring course.

In the same line, we developed our strategic “DB Campaign” program in the

year 2001, which is based on three pillars: consistent restructuring, significant

improvements in performance, and a focus on future growth. The specific measures

that we initiated to achieve each individual goal have already had a sustained impact

on our business, and we continue to monitor their progress. In the restructuring area,

our ongoing “Fokus” program is the major program. At the same time, we are in-

creasingly focusing on additional performance improvements and on capturing poten-

tial growth. 
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Targeted Expansion: Competitive “One-Stop” Solutions

Not least due to the visible changes to markets and our competitors, we are com-

plementing our restructuring program with a customer-oriented enhancement

of our service spectrum in Germany and internationally.

To exploit the systemic strengths of rail over medium and long distances,

optimizing cross-border rail traffic must be a top priority. We are expanding our

international activities in freight transport through Railion, our international rail

carrier. At the same time, we are cooperating closely with railroads in neighboring

countries in both freight and passenger transport. We are also pursuing collabo-

rations in border regions in order to offer seamless mobility services in local cross-

border transport.

Particularly in the growing market for logistics services, customers are increas-

ingly demanding integrated solutions. We have to direct our complex logistics pro-

cesses to give our customers simple, high-quality solutions as a “one-stop shop”.

The acquisition of Stinnes AG was an important step in meeting our customers’

demands, thus improving our competitiveness. 

Overall, we are striving to achieve better networking, even with services from

non-Group transport companies. Measures range from the consolidation of in-

dividual offers on the rails – our collaborations with regional railroads in freight

transport are a good example – to seamless integration with other modes of trans-

port in the mobility chain, such as linking airport train stations with our long-dis-

tance traffic network. 

On the Way to Becoming an International Mobility 

and Logistics Service Provider

As the restructuring process progresses, it will increasingly become possible to

exploit potential growth. All current forecasts point to stable growth in the mobility,

transportation, and logistics markets for the foreseeable future. We have formu-

lated clear future prospects for our various Group divisions and business units:

■ In long-distance transport, the Group Passenger Transport division offers

competitive services for fast connections between German conurbations and

to other European cities: rapid, relaxed travel and comfortable city-to-city

connections at attractive prices. Our challenge here is to defend our regular cus-

tomer business from competition on the roads, in the air, and on the rails. We

are targeting further, organic growth – primarily through ongoing supply opti-

mization and professional revenue management. In parallel, we continue to

pursue the optimization of international traffic – currently through collaborations

with railroads in neighboring countries, and later potentially through the liberal-

ization of foreign markets.
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■ In the increasingly open market for public local passenger transport, our

Group Passenger Transport division stands for seamless mobility in cities and

beyond through integrated transport systems – as the market leader in Germany,

our home market, and with good prospects of expansion into other European

countries. It goes without saying that our Group Passenger Transport division

will continue to improve its offerings and defend its position as the leading com-

pany in the German rail transport sector through fair competition.

■ The Group Freight Transport division is being expanded to become a leading

international transport and logistics service provider. We organize efficient

solutions for our customers with start-to-finish support and excellent quality – in

Germany, Europe, and worldwide – on the rails, the roads, at sea, and in the

air. The acquisition of the Stinnes Group represents a major step in expanding

our logistics competencies. At the same time, Stinnes’ pan-European sales pres-

ence is a major platform for future growth. By merging the consolidated com-

petencies in the DB Group, we intend to win a major share of expected market

growth, in both traditional rail transport and in the logistics area.

■ The Group Passenger Stations division is optimizing its some 5,600 stations

not only in their function as traffic stations, but also as representative calling

cards of our company and the respective cities. Together with the federal govern-

ment and municipal authorities, we have to provide for the integrated function

of railroad stations – both in cities and in the countryside – in the best interests 

of our customers, the general public, and our company. 

■ Our rail network remains the guarantee of all rail transport performance in

Germany: integrated, reliable, affordable. The primary challenge for the Group

Track Infrastructure division is to continue to capture the identified optimiza-

tion potential. We aim to further increase our performance by successively imple-

menting our “Netz 21” strategy. Moreover, the continued existence of the rail/

wheel system as an integrated system in Germany enables us to capture its pro-

duction- and development-related synergies.

■ Our internal service providers add significant value for Deutsche Bahn cus-

tomers and for the entire rail system. They will primarily offer rail-specific

services with a level of expertise and at prices that competitors cannot render

in this form, and even win over non-Group customers for these services.

Capital Expenditure Program Continues at a High Level until 2007

To modernize the rail system and strengthen our market position, the companies 

of the DB Group will maintain a high level of capital expenditures in the medium

term. In total, capital expenditures of some ‡ 45 billion are planned through the

year 2007 within the scope of existing DB activities. With more than 90% of its total
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volume, most of this program is focused on the Passenger Transport, Freight Trans-

port, and Track Infrastructure divisions. We will significantly reduce the average

age of our rolling stock and improve the availability of the rail network.The

program will benefit both customers of our own Group transport companies and

non-Group companies, as users of the DB Netz AG infrastructure. Combined with

other productivity improvements, we are helping to lay the foundation for rail to gain

a strong share of the forecasted market growth. We expect that the acquired logis-

tics activities of the Stinnes division will require additional capital expenditures

that are relatively minor – we predict a volume of some ‡ 2 billion by the end of

2007.

Success Depends on Effective Political Framework

Our future success remains dependent on the transportation policy framework,

which is increasingly defined by the European Union. Our structures are in full

harmony with EU regulations. We have been a forerunner in implementing this

policy framework in countless areas in Germany: In rail liberalization, for example,

Germany boasts a leading role in comparison with other European countries.

Every operator is free to enter the market, and some 280 service providers currently

compete on the German rail network. For our own prospects and those of other

rail operators in Europe, and especially for the prospects of a Europe that is growing

together, it is essential that the politicians in every European country achieve a

harmonization of their transportation framework – both for rail transport and

for other modes of transport. Major issues in intermodal competition include fair

treatment in determining who pays for infrastructure costs as well as the taxation 

of energy consumption.

Stinnes Integration the Main Challenge in the Current Financial Year

Among the numerous programs and measures we are implementing, the integration

of the Stinnes activities will be a particular focus in the current financial year, during

which we will merge and optimize the competencies of the former Group Freight

Transport division with the Stinnes/Schenker Transportation division. Once the

working groups have developed the detailed, multistage concepts, we will implement

the corresponding measures successively in the current year. Under these plans,

Stinnes AG will at the same time become the management company for the new

Group Transport and Logistics division – scheduled for the third quarter.The existing

Group Freight Transport division and the Transportation division of the former

Stinnes Group will be merged here. We will investigate demerger options for the Brenn-

tag and Interfer units, although we see no need for immediate action. The new

target structure will thus integrate the specific competencies of the Schenker organ-

ization with the rail transport expertise of the Group Freight Transport division.
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Outlook and Expectations for the Financial Year 2003

Uncertain Outlook for Overall Economy and Transport Sectors

The global economy is extremely unstable at the start of the year 2003. The up-

swing that was expected in the second half of 2002 has yet to materialize. The future

direction of the global economy, especially the euro zone and Germany, is greatly 

in doubt. The risk of a lasting destabilization of the entire Gulf region and its drastic

impact on the global economy cannot be completely discounted. Developments in

the mobility, transportation, and logistics sectors cannot escape these trends. Accord-

ingly, the general forecasting uncertainty made accurate predictions of market

developments impossible at the time these Financial Statements went to press.

We Will Continue to Pursue Our “DB Campaign” Goals

In the current financial year, we will continue to implement our strategic refocusing

within the programs that comprise our “DB Campaign – Restructuring, Perform-

ance, Growth”. We expect renewed major gains from our “Fokus” restructuring pro-

gram. At the same time, we will redouble our efforts in the performance area. We

will also intensify our efforts to focus our corporate portfolio on attractive, high-

growth business segments.

We expect competition to increase in both passenger and freight transport. We

plan to maintain our position – and even improve it where possible – through our

clear strategic focus and the realization of further optimization potential. In long-

distance passenger transport, our successful supply optimization measures, the

establishment of the new pricing and revenue management system, and the integration

of the new Cologne-Rhine/Main line in the year under review all represent impor-

tant steps that we expect will pay off in the current financial year.We intend to defend

our market position in regional and urban transport with convincing services. We

are moving forward in freight transport with our product campaign in full-train trans-

port and the intensification of our combined rail/road transport activities, where

we are especially benefiting from our strengthened position after the Schenker take-

over. In freight transport, we will have to pay particular attention to the increasing

internationalization of our competitors. We have to improve our competitiveness

in international transport if we expect to gain from long-term growth trends. We

expect the merger of our existing Group Freight Transport division with the Stinnes/

Schenker activities – forming the new Group Transport and Logistics division – to

give a major positive impetus to our market presence. We will continue to consist-

ently pursue our modernization programs in the Group Track Infrastructure and

Passenger Stations divisions. The emphasis in the Service area will lie on realizing

further efficiency gains.
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We will continue our capital expenditure and modernization program in the current

financial year, as it reinforces the DB Group’s efforts to get into shape for the future.

The scheduled reduction in federal compensation for burdens inherited from the

former Deutsche Reichsbahn (surplus personnel expenses and increased cost of

materials), which was granted for the final time in the year 2002, amounts to some

‡ 443 million for us and our subsidiaries in the year 2002. 

This financial year is the first full year of our ownership of the Stinnes Group,

which has a major impact on key financial data of the DB Group. This primarily

involves the revenue and profitability structure – Stinnes will be fully consolidated

for the first time. 

We will also actively contribute to key transport policy debates. Our emphasis

here lies on intensified efforts to open European rail networks to international

passenger and freight transport – in line with the infrastructure already created in

Germany – as well as the reduction of the competitive disadvantages faced by rail

transport, in order to level out the framework conditions among the various modes

of transport.

Reliable Income Forecast for the Financial Year 2003 Not Possible

In addition to the long-term programs we are currently implementing, we have

begun to initiate additional offsetting measures to compensate for the foreseeable

burdens imposed by the current economic framework. In light of the sustained

uncertainty, however, it is not currently possible to make a final forecast of revenues

or income figures for the financial year 2003. Accordingly, we will delay our fore-

casts of the expected annual result until estimations of overall economic development

have become sufficiently stable.

33Management Report

Statements Relating to the Future
This Management Report contains forward-looking statements based on beliefs of Deutsche Bahn Group
management. When used in this document, the words “anticipate”, “believe”, “estimate”, “expect”, “intend”,
and “plan” are intended to identify forward-looking statements. Such statements reflect the current views of
Deutsche Bahn Group, DB AG, the Group divisions, and individual companies with respect to future events
and are subject to risks and uncertainties. Many factors could cause the actual results to be materially differ-
ent, especially those described in the “Risk Report”. Actual results may vary materially from those projected
here. The Deutsche Bahn Group does not intend or assume any obligation to update these forward-looking
statements.
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35Balance Sheet

Balance Sheet 
on December 31, 2002

Assets

Dec 31, Dec 31,
in € million Note 2002 2001

A. Fixed assets

Intangible assets (2) 1 3

Properties (2) 3,158 4,046

Financial assets (2) 19,609 16,272

22,768 20,321

B. Current assets

Inventories (3) 248 278

Accounts receivable and other assets (4) 2,703 3,138

Securities (5) 0 348

Cash and cash equivalents 418 709

3,369 4,473

C. Prepayments and accrued income 1 0

26,138 24,794

Equity and Liabilities

Dec 31, Dec 31,
in € million Note 2002 2001

A. Equity

Subscribed capital (6) 2,150 2,150

Capital reserves (7) 5,310 5,310

Retained earnings (8) 1,471 1,471

Balance sheet loss –  464 –  135

8,467 8,796

B. Provisions (9) 5,550 5,870

C. Liabilities (10) 12,090 10,103

D. Accruals and deferred income (11) 31 25

26,138 24,794
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36

Statement of Income
January 1 through December 31, 2002

in € million Note 2002 2001

Inventory changes – 14 24

Other internally produced and capitalized assets 466 519

Overall performance 452 543

Other operating income (15) 2,903 2,859

Cost of materials (16) – 1,304 – 1,509

Personnel expenses (17) –  682 –  651

Depreciation – 155 –   70

Other operating expenses (18) – 1,054 – 1,413

160 –  241

Investment income (19) – 376 171

Net interest (20) –   113 –   60

Income before taxes – 329 –  130

Income taxes 0 0

Income after taxes – 329 –  130

Loss carried forward –  135 –  5

Balance sheet loss – 464 –  135
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37Statements of Income and Cash Flows

in € million Note 2002 2001

Income before taxes – 329 – 130

Depreciation of properties1) 155 70

Changes to pension provisions 4 36

Cash flow before taxes – 170 – 24

Changes to other provisions – 325 – 626

Gains/losses from disposal of properties1) – 297 – 207

Gains/losses from disposal of financial assets –    2 –    21

Changes to current assets (excl. cash and cash equivalents) 812 – 1,671

Changes to other operating liabilities 1,841 – 450

Income taxes 0 0

Cash flow from business activities 1,859 – 2,999

Proceeds from disposal of properties1) 406 703

Payments for purchase of properties1) –  69 –  250

Proceeds from disposal of financial assets 7 38

Payments for the purchase of financial assets – 2,725 –    5

Investing activities – 2,381 486

Proceeds from long-term Group financing 2,139 1,142

Proceeds from short-term Group financing – 2,429 1,287

Proceeds from issuing bonds and new loans and MCCP 521 46

Repayment of bonds and loans 0 0

Financing activities 231 2,475

Net increase (decrease) in cash – 291 – 38

Cash and cash equivalents, beginning of year (21) 709 747

Cash and cash equivalents, end of year (21) 418 709

Statement of Cash Flows 
January 1 through December 31, 2002

1) including intangible assets
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38

Fixed Assets Schedule

Acquisition and manufacturing costs

Balance 
at Jan 1,

in € million 2002 Additions Transfers Disposals

Intangible assets

1. Licences, patents, trademarks, and similar rights 26 0 0 0

2. Advance payments 0 0 0 0

26 0 0 0

Properties

1. Land, leasehold rights, and buildings
including buildings on land owned by others

a) Land and leasehold rights 3,516 4 – 696 – 86

b) Commercial, office, and other buildings 402 9 31 –    15

c) Permanent way formation and structures 5 0 0 0

3,923 13 –  665 – 101

2. Track infrastructure, signaling and control equipment 15 0 1 – 1

3. Rolling stock for passenger and freight transport 11 0 0 – 10

4. Technical equipment and machinery 
other than No. 2 or 3 212 8 3 – 16

5. Other equipment, operating and office equipment 99 16 4 –  17

6. Advance payments and construction in progress 43 32 –   38 0

4,303 69 –  695 – 145

Financial assets

1. Investments in affiliated companies 10,645 2,715 695 0

2. Loans to affiliated companies 5,084 503 0 – 581

3. Investments in associated companies 546 10 0 –   5

4. Loans to associated and related companies 0 0 0 0

5. Long-term securities 0 0 0 0

6. Other loans 0 0 0 0

16,275 3,228 695 –  586

Total fixed assets 20,604 3,297 0 –  731
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39Notes

Accumulated depreciation Book value

Balance Depreciation
Balance at at Jan 1, financial Balance at Balance at Balance at

Dec 31,2002 2002 year 2002 Transfers Disposals Dec 31, 2002 Dec 31, 2002 Dec 31, 2001

26 – 23 – 2 0 0 –  25 1 3

0 0 0 0 0 0 0 0

26 – 23 – 2 0 0 –    25 1 3

2,738 –  8 – 101 0 1 – 108 2,630 3,508

427 – 77 – 13 – 3 3 – 90 337 325

5 –  1 0 0 0 –    1 4 4

3,170 –  86 – 114 –  3 4 – 199 2,971 3,837

15 –   9 0 0 0 –    9 6 6

1 –   9 0 0 8 –    1 0 2

207 –  105 – 20 3 10 – 112 95 107

102 – 48 – 19 0 14 –  53 49 51

37 0 0 0 0 0 37 43

3,532 – 257 –  153 0 36 –  374 3,158 4,046

14,055 –    2 0 0 0 –    2 14,053 10,643

5,006 0 0 0 0 0 5,006 5,084

551 –    1 0 0 0 –    1 550 545

0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0

19,612 – 3 0 0 0 –      3 19,609 16,272

23,170 – 283 –  155 0 36 –  402 22,768 20,321
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40

Notes
for the Financial Year 2002

The annual financial statements of Deutsche Bahn AG have been drawn up in

accordance with the provisions of the German Commercial Code (HGB) and the

German Stock Corporation Act (AktG) as well as the Ordinance relating to the

structure of annual financial statements of corporations engaged in the transport

sector. In order to improve the clarity of the presentation, legally required items have

been consolidated in the Balance Sheet and in the Income Statement. The Notes

contain the required details and explanatory remarks.

1  Accounting and Valuation Methods

There have been no changes in the accounting and valuation methods compared

to the previous year. 

Intangible assets acquired for valuable consideration are carried at acquisition

costs and written down on a straight-line basis. Acquired software that consti-

tutes a low-value asset in each individual case is fully written off during the first

year.

Properties (property, plant and equipment) are carried at acquisition or

manufacturing cost less scheduled depreciation, where applicable. Write-downs

for asset impairment are recognized if recovery of the carrying amounts is no

longer to be expected.

Manufacturing costs include direct costs, prorated material and production

overheads, and scheduled depreciation. Prorated material and production overheads

as well as depreciation are determined on the basis of actual capacity utilization.

Neither interest on borrowed funds nor administrative overhead is included in

manufacturing costs.

Scheduled depreciation is recognized using the straight-line method based 

on the normal useful lives. Depreciation is determined in accordance with the

tax depreciation tables. The useful lives of the main groups are shown in the 

table below:

Years

Software, other licences 5

Permanent way structures, bridges 75

Track infrastructure 20 – 25

Buildings and other constructions 10 – 50

Signaling equipment 20

Telecommunications equipment 5 – 20

Rolling stock 15 – 30

Other technical equipment, machinery, and vehicles 5 – 25

Factory and office equipment 5 – 13
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Properties of minor value with individual values of up to ‡ 2,000 are fully depre-

ciated in the year of acquisition and carried as disposals.

Financial assets are carried at acquisition cost and are subject to write-downs

for asset impairment where appropriate.

Inventories are valued at acquisition or manufacturing cost; raw materials and

supplies are valued on the basis of average acquisition costs. Risks in inventories

resulting from a decline in economic usefulness, long storage periods, price changes

in the procurement markets, or any other decline in value are taken into account

by adjusting such values accordingly. 

Accounts receivable and other assets are stated at nominal or face value

unless a lower carrying amount is required in individual cases. Discernible risks have

been taken into account by individual or lump-sum valuation adjustments.

Securities held as current assets are valued at acquisition cost.

Pension provisions are carried as liabilities at their going-concern value in

accordance with Section 6a of the German Income Tax Act (EStG). As in previous

years, the calculations are based on the 1998 mortality tables of Prof. Dr. Klaus

Heubeck. The amounts of pension provisions are calculated according to actuarial

principles and at a fixed 6% interest rate for discounting purposes.

All other provisions are stated at the amount required, based on sound business

judgement. Provisions take all discernible risks into account. Furthermore, reserves

for contingencies have been set up in accordance with Section 249 (2) HGB. The

remaining provisions are determined at full cost.

Liabilities are carried at the expected settlement amount.

Receivables and liabilities stated in foreign currency are translated at the

selling or buying rate on the creation date. Adjustments are made if the exchange rates

effective at the balance sheet date lead to lower receivables or higher liabilities.
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Notes to the Balance Sheet

2  Fixed Assets

Movements in fixed assets are shown on the pages 38 and 39. 

In the financial year 2002, write-offs for asset impairment of properties

amounted to ‡ 101 million (previous year: ‡ 0 million).

3  Inventories

Valuation adjustments in the amount of ‡ 121 million (previous year: ‡ 126 million)

were made to take into account the strict lower of cost or market value principle as

well as marketability discounts.

4  Accounts Receivable and Other Assets

Value adjustments for accounts receivable and other assets amounted to ‡ 170

million (previous year: ‡ 121 million).

The receivables due from affiliated companies almost exclusively involve

receivables from cash pooling.

The main elements of other assets are tax receivables and a claim against the

Federal Railroad Fund (BEV) under the “Trilateral Agreement” for the transfer 

of real estate. In 2001, “Other Assets” included short-term cash investments of

‡ 1,775 million. 

42

in € million 2002 2001

Raw materials and manufacturing supplies 234 248

Unfinished products, work in progress 14 28

Advance payments to suppliers 0 2

Total 248 278

of which
with a 

remaining 
term of 

more than 
in € million 2002 one year 2001

Trade receivables 262 20 228

Receivables due from affiliated companies 1,580 0 455

Receivables due from companies in which
a participating interest is held 10 0 87

Other assets 851 271 2,368

Total 2,703 291 3,138
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5  Securities

Most of the securities carried as current assets in 2001 were sold in 2002.

6  Subscribed Capital

Subscribed capital amounts to ‡ 2,150 million. Equity capital is subdivided into

430,000,000 no-par value bearer shares. The shares are held entirely by the Federal

Republic of Germany.

7  Capital Reserves

Capital reserves remained unchanged at ‡ 5,310 million.

8  Retained Earnings/Other Retained Earnings

Retained earnings remained unchanged at ‡ 1,471 million.

9  Provisions

‡ 4 million (previous year: ‡ 36 million) were transferred to provisions for

pensions and similar liabilities in the financial year 2002. This includes employee-

financed pension liabilities in the amount of ‡ 1 million for the first time.

Other provisions consisted of the following:

Personnel-related commitments mainly concern leave entitlements, profit-sharing

bonuses, and early retirement benefits. Severance pay and similar expenses are

reported under provisions for restructuring charges.

43Notes

in € million 2002 2001

Provisions for pensions and similar liabilities 90 86

Tax provisions 331 319

Other provisions 5,129 5,465

Total 5,550 5,870

in € million 2002 2001

Personnel-related commitments 122 152

Restructuring charges 241 265

Inherited environmental liabilities 2,573 2,620

Reconveyance obligations 305 321

Other risks 1,888 2,107

Total 5,129 5,465
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Provisions for inherited environmental liabilities relate primarily to the remediation

of residual pollution caused before July 1, 1990, in the regions served by the former

Deutsche Reichsbahn. A provision of ‡ 2.9 billion was set aside for this purpose in

the opening balance sheet of Deutsche Reichsbahn and taken over unchanged to

Deutsche Bahn AG’s opening balance sheet. Provisions for reconveyance obliga-

tions were set up for potential restitution claims on property in the area of the 

former Deutsche Reichsbahn. 

All remaining contingent liabilities are allocated to other risks. These primarily

include provisions for:

■ Recultivation and renaturation (decommissioning of railroad tracks and 

related facilities),

■ Deferred maintenance work (also includes future measures to be taken in 

connection with the preparation for sale of real estate),

■ Risks from pending business, guaranties, as well as for contingent liabilities

arising from deliveries and services not yet invoiced.
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10  Liabilities

Liabilities due to companies in which a participating interest is held include

long-term, interest-bearing loans from EUROFIMA European Company for the

Financing of Railway Rolling Stock (Basle/Switzerland) amounting to ‡1,872 million

(previous year: ‡ 1,438 million). These liabilities have to be secured pursuant to

EUROFIMA’s memorandum of association by assignment of railroad equipment

(rolling stock). The required security was provided by assigning rolling stock of 

the subsidiaries DB Reise&Touristik AG, DB Regio AG, and DB Cargo AG.

No other liabilities have been secured.

The increase in other liabilities is due almost exclusively to the utilization of the

Multi-Currency Commercial Paper program in the amount of ‡ 500 million. 

For a listing of financial debt and the corresponding comments, please see

Note (14).

45Notes

of which with of which with of which with
a residual a residual a residual

maturity of maturity of maturity of
in € million 2002 up to 1 year 1 to 5 years over 5 years 2001

Bonds 67 0 0 67 46

Liabilities due to banks 51 0 0 51 51

Advance payments 
received for orders 9 9 0 0 20

Trade accounts 
payable 148 146 2 0 121

Liabilities due to 
affiliated companies 8,442 1,482 2,075 4,885 7,477

Liabilities due to 
companies in which 
a participating 
interest is held 1,895 23 263 1,609 1,452

Other liabilities 1,478 1,114 364 0 936

of which tax 
liabilities (14) (14) (0) (0) (14)

of which social 
security liabilities (11) (11) (0) (0) (11)

Total 12,090 2,774 2,704 6,612 10,103
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11  Accruals and Deferred Income

Accruals and deferred income consist primarily of accrued rents from hereditary

tenancy contracts.

12  Contingent Liabilities

Deutsche Bahn AG furnished an unconditional, irrevocable guaranty to the benefit

of Deutsche Bahn Finance B.V., Amsterdam, for its Multi-Currency Commercial

Paper program issued in the amount of ‡ 1 billion. This guaranty was valuated at

‡ 500 million as of December 31, 2002, and carried under “Other Liabilities”.

The liability for third-party liabilities was the result of the spin-off of subsidiaries

from Deutsche Bahn AG. Pursuant to Section 158 in conjunction with Section 133 

of the German Conversion Act, Deutsche Bahn AG and its management companies

of the businesses set up as separate legal entities as of January 1, 1999, are jointly

and severally liable for the indebtedness of Deutsche Bahn AG as of December 31,

1998. This liability is limited to obligations due within five years of notice of entry

of the spin-offs in the Commercial Register – i.e. to obligations becoming due no

later than June 30, 2004. The memo item includes all liabilities of Deutsche Bahn AG

incurred by December 31, 1998, that were transferred on January 1, 1999, to the

spun-off businesses set up as separate stock corporations, that are becoming due

no later than June 30, 2004, and are unpaid as of December 31, 2002. 

13  Other Financial Commitments

The outstanding contributions concern EUROFIMA European Company for the

Financing of Railway Rolling Stock (Basle /Switzerland).

46

in € million 2002 2001

Liabilities from guaranties 183 226

Liabilities for third-party liabilities 380 638

Total 563 864

in € million 2002 2001

Purchase order commitments for capital expenditures 25 27

Outstanding contributions 353 349

Commitments under rental, leasing, and other debt
obligations with external parties 1,153 1,244

thereof affiliated companies (14) (22)

Total 1,531 1,620
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Commitments under rental, leasing, and other debt obligations with external

parties are carried at their nominal values. The two tables below list the corres-

ponding nominal values and the net present values (as of December 31, 2002)

by due date:

Leasing plays only a minor part in the financing of necessary business assets. 

During the financial year 2002, lease payments totaled ‡ 89 million (previous year:

‡ 84 million).

14  Financial Instruments

Deutsche Bahn AG, as the central treasury for the Deutsche Bahn Group, is respon-

sible for all financing and hedging activities. In terms of functions and organizational

structure, lending and trading workflows in the front office on the one hand and

processing and control in the back office on the other hand are kept clearly separate.

The Treasury department operates in the financial markets in compliance with the

Minimum Requirements for the Trading Activities of Credit Institutions established

by the German Banking Supervisory Authority and it is subject to periodic internal

audits.

47Notes

Net present 
Nominal value 

in € million value at 7.5%

Lease payments

due within 1 year 87 83

due within 1 to 5 years 320 256

due after 5 years 409 219

Total 816 558

Net present 
Nominal value 

in € million value at 7.5%

Rental and other external-party liabilities 

due within 1 year 66 64

due within 1 to 5 years 194 158

due after 5 years 77 46

Total 337 268
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A. Financial Instruments

The main financial instruments and total financial debt as of December 31, 2002,

are listed in the following table, with nominal amounts and book values being

equivalent:

48

Residual Nominal Book value 
maturity interest rate 2002

Currency in years in % in € million

Unlisted bonds

Total DB AG JPY, USD 8.7–9.5 67

Total DB Finance B.V. HKD, JPY, CHF 9.5–9.8 126

Total 193

DB Finance B.V. bonds: 1)

Bond 1997 – 2007 DEM 4.8 5.750 511

Bond 1998 – 20032) DEM max. 0.3 1.125 42

Bond 1998 – 2008 DEM 5.4 5.000 767

Bond 1999 – 2009 EUR 6.5 4.785 1,350

Bond 2000 – 2010 EUR 7.5 6.000 1,000

Bond 2001– 2006 DEM 4.0 4.500 31

Bond 2001– 2006 CHF 3.7 3.375 265

Bond 2001– 2008 DKK 5.8 5.250 54

Bond 2001– 2008 SEK 5.8 5.500 42

Bond 2001– 2008 NOK 5.8 7.000 50

Bond 2001– 2013 EUR 10.9 5.125 750

Bond 2002– 2007 CHF 4.4 3.250 512

Bond 2002– 2007 USD 4.6 4.500 604

Bond 2002– 2008 CHF 6.0 3.000 170

Bond 2002– 2012 EUR 9.6 5.375 500

Bond 2002– 2008 USD 5.0 FRN 76

Bond 2002– 2006 USD 3.8 FRN 51

Bond 2002– 2006 EUR 3.8 FRN 100

Total 6,875

EUROFIMA loans:

Loan 1995 – 20053) DEM 2.7 4.750 7

Loan 1996 – 2006 DEM 3.9 6.000 256

Loan 1997 – 2009 DEM 7.0 5.625 256

Loan 1999 – 2009 EUR 6.8 5.750 400

Loan 2000 – 2014 EUR 11.8 5.970 219

Loan 2001– 2014 EUR 11.7 5.410 300

Loan 2002– 2012 EUR 9.6 FRN 34

Loan 2002– 2012 EUR 9.6 FRN 400

Total 1,872

Liabilities due to banks:

Note loan 1998 – 2008 DEM 5.3 5.310 51

Commercial Paper: 500

Total financial debt 9,491

1) The DB Finance B.V. bonds were passed on to Deutsche Bahn AG as loans.
2) Bondholders have the option of conversion into Deutsche Lufthansa AG shares held by Deutsche Bahn AG.
3) The EUROFIMA loans to D.A.CH. Hotelzug (Zurich/Switzerland), now trading as CityNightLine CNL AG

(Zurich/Switzerland), were taken over as part of a purchase of rolling stock by Deutsche Bahn AG as of
December 31, 1996.
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An amount of ‡ 42 million of the total financial debt has a residual maturity of up

to one year.

In addition to the liabilities shown on the balance sheet, banks had opened

guaranteed credit facilities to Deutsche Bahn AG totaling ‡ 2.1 billion as of

December 31, 2002, to cover short-term liquidity requirements. Deutsche Bahn AG

had drawn on none of these credit lines as of December 31, 2002.

B. Financial Derivatives

Financial derivatives are used to hedge against interest rate or currency exposures

in connection with the financial transactions of the Deutsche Bahn Group. Each

individual deal corresponds to an on-balance sheet item or an anticipated exposure

(bonds, loans, etc.). Speculative transactions are not permitted. The use, settlement,

and control of derivative transactions are governed by Group guidelines. Market

valuations and risk assessments are conducted on an ongoing basis as part of the

Deutsche Bahn Group’s risk management system.

Deutsche Bahn is increasingly meeting its refinancing needs in currencies outside

the euro area. These positions are immediately converted to euro-denominated 

liabilities to exclude any currency risk. Derivatives for fuel were purchased to hedge

against price risks in commodity markets.

Interest rate swaps and interest rate/currency swaps were conducted to cover

possible interest rate risks. Resulting interest differentials are apportioned on an

accrual basis. Future interest differentials are not carried on the balance sheet

because they actually are pending transactions.

Foreign exchange risks were of marginal significance to Deutsche Bahn AG.

To reduce exposure to exchange rate fluctuations in respect of payables denominated

in foreign currencies, foreign currency forwards were used.

Commodity risks at Deutsche Bahn AG primarily involve the purchase of fuels.

Deutsche Bahn AG conducted various hedging transactions to reduce its exposure 

to diesel price fluctuations. Swaps and options were used in these transactions.

The total notional value of hedging transactions listed below represents the

sum of all purchase and sales contracts being hedged. The tonnage is specified for

commodity transactions. From the level of this notional volume, conclusions can

be drawn as to the extent to which financial derivatives were used, but this level does

not reflect the risk inherent in the use of such derivatives.

The fair market value of a derivative financial instrument is equivalent to its cost

of liquidation or the amount at which the instrument could be exchanged. The fair

values listed below were computed as per the balance sheet date using common

financial models; offsetting changes in the values of the items being hedged were

not taken into account. In turn, the related financial derivatives are not taken into

account for stating the underlying transactions in the balance sheet (no hedge

accounting). Because valuation units (derivative/underlying) were formed, the fair
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values of derivatives as well as changes in the fair values of the underlying trans-

actions are shown in the following tables.

The credit risk is the danger of loss due to nonperformance by counterparties

(risk of default). It represents the replacement cost (at fair value) of transactions

with a positive fair value giving Deutsche Bahn AG a claim against its counterparties.

The risk of default of counterparties is actively controlled by our high demands on

the financial standing of counterparties both when entering into a contract and for

its entire term as well as by the setting of risk limits. The following information on

the credit risk contains the cumulative result of all individual risks.

Notional and Fair Market Values of Interest Rate Derivatives

On December 31, 2002, the portfolio of interest rate derivatives consisted almost

exclusively of interest rate swaps with a remaining term of more than one year. The

change in the fair market value of the underlying transactions results from the

decline in interest rates over the course of the past year.

Notional and Fair Market Values of Currency Derivatives

As of December 31, 2002, existing contracts to offset foreign exchange risks 

consisted exclusively of currency futures contracts with a remaining term of less

than one year.

50

in € million 2002 2001

Total notional value 6,722 4,403

Performance of valuation units:

Fair market value of derivatives –    23 – 57

Change in the fair market value of underlying transactions –  222 8

Total – 245 –  49

in € million 2002 2001

Total notional value 394 0

Performance of valuation units:

Fair market value of derivatives –  14 0

Change in the fair market value of underlying transactions 14 0

Total 0 0
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51Notes

Notional and Fair Market Values of Commodity Derivatives

As of December 31, 2002, the portfolio of commodity derivatives consisted primarily

of contracts with a remaining term of up to one year. These transactions were

transferred 1:1 to the subsidiary DB Energie GmbH.

Credit Risk of Interest Rate and Commodity Derivatives

The increase in credit risk in comparison to the previous year is due to an expansion

of hedging activities.

The single biggest risk, i.e. a risk of default by a specific counterparty, amounts

to ‡ 37 million and relates to a counterparty having a Moody’s rating of Aa3.

As regards credit risks arising from contracts with a remaining term of more

than one year, all counterparties have a Moody’s rating of no less than A2. 

in € million 2002 2001

Credit risk of interest rate and commodity derivatives 188 54

in € million 2002 2001

Total notional volume (diesel fuel in t) 648,000 894,000

Performance of valuation units:

Fair market value of derivatives – 2 – 11

Change in the fair market value of underlying transactions 2 11

Total 0 0
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Notes to the Income Statement

15  Other Operating Income

16  Cost of Materials and Supplies

The cost of services and merchandise purchased for self-constructed assets is

recognized under cost of materials. Such cost is capitalized by inclusion in other

internally produced and capitalized assets under properties.

Federal government contributions were provided in accordance with Article 2

Section 22 (1) No. 3 German Railroad Restructuring Act. They were intended to

reduce Deutsche Bahn’s increased cost of materials for harmonizing the levels of

development, technical equipment, and productivity in the area of the former

Deutsche Reichsbahn (East Germany) with those in the area of the former Deutsche

Bundesbahn (West Germany). Federal government contributions were reduced

from year to year in proportion to the forecasted decrease in the additional cost

of materials and were granted for the final time in the year 2002.

in € million 2002 2001

Income from costs debited to Group companies and 
other intra-Group cost allocations 686 689

Services to external parties and sale of materials 1,171 1,289

Rents and leases 363 384

Other operating income 116 136

Gains on sales of properties 307 244

Income from the release of provisions 199 115

Gains on the reversal/recovery of write-downs/write-offs 
of receivables 61 2

Other income unrelated to accounting period 0 0

Total 2,903 2,859

in € million 2002 2001

Cost of raw materials, supplies, and merchandise 287 418

Cost of services purchased 149 202

Maintenance expenses 880 911

Subtotal (gross cost of materials) 1,316 1,531

Federal government contributions –  12 –  22

Total 1,304 1,509
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53Notes

17  Personnel Expenses

Expenses related to pensions and similar benefits also include social security

contributions paid by employers as well as supplemental social security contributions

paid by employers for civil servants assigned but on leave of absence.

The contributions by the Federal Railroad Fund (BEV) were made in accord-

ance with Article 2 Section 21 (5) No. 1 German Railroad Restructuring Act. They

were a compensation for increased personnel expenses in the area of the former

Deutsche Reichsbahn (East Germany) as compared to those in the area of the former

Deutsche Bundesbahn (West Germany). These contributions were reduced from

year to year in proportion to the forecasted decrease in personnel expenses, and were

granted for the final time in the year 2002.

in € million 2002 2001

Wages and salaries

for employees 521 517

for civil servants assigned

Payments to the Federal Railroad Fund IAW Article 2 
Section 21 (1) (2) German Railroad Restructuring Act 55 60

Ancillary remuneration paid directly 1 1

578 578

Compulsory social security contributions, pensions and 
similar benefits, and support payments

for employees 115 121

for civil servants assigned 
(payments to the Federal Railroad Fund IAW Article 2 
Section 21 (1) (2) German Railroad Restructuring Act) 18 9

133 130

of which for pensions and similar benefits (65) (73)

Subtotal (gross personnel expenses) 711 708

Contributions by the Federal Railroad Fund –  29 –  57

Total 682 651
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18  Other Operating Expenses

‡ 35 million (previous year: ‡ 37 million) of miscellaneous operating expenses

are attributable to “other taxes”.

19  Investment Income

20  Net Interest

in € million 2002 2001

Expenses for intra-Group offsets 298 407

Rents and leases 178 176

Fees and dues 32 36

Miscellaneous operating expenses 423 700

Losses on the disposal of fixed assets 8 16

Expenses relating to set-up of allowances for 
and write-off of accounts receivable 115 75

Other expenses unrelated to accounting period 0 3

Total 1,054 1,413

in € million 2002 2001

Income from participating interests 2 18

of which from affiliated companies (2) (12)

Income from associated companies 4 6

Income from profit transfer agreements 490 385

Transfer of losses –  872 –  238

Total – 376 171

in € million 2002 2001

Income from other securities and long-term loans 286 280

of which from affiliated companies (286) (280)

Other interest and similar income 206 131

of which from affiliated companies (82) (51)

Interest and similar expenses – 605 – 471

of which to affiliated companies (–  408) (–  355)

Total – 113 – 60
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Notes to the Cash Flow Statement

The cash flow statement is set out in accordance with German Accounting Stand-

ard No. 2 (DRS 2), Cash Flow Statement, developed by the German Accounting

Standards Board of the German Accounting Standards Committee e.V. (DRSC).

The cash flow statement shows a breakdown of cash flows by business activities,

investment activities, and financing activities. Cash flow before taxes is reported

under the cash flow from business activities.

21  Cash and Cash Equivalents

This item comprises cash and cash equivalents (cash on hand, Deutsche Bundesbank

balance, cash in banks, and checks) as shown on the balance sheet.
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Supplemental Information

22  List of Shareholdings

The complete list of shareholdings in accordance with Section 285 No. 11 HGB has

been filed with the Commercial Register of the Local Court of Berlin-Charlottenburg

under No. HRB 50000.

23  Employees

The civil servants who work at Deutsche Bahn AG were generally assigned as of its

registration date by virtue of Article 2 Section 12 German Railroad Restructuring

Act (“civil servants assigned”). Although they work for Deutsche Bahn AG, their

official employer is the Federal Railroad Fund (BEV).

24  Total Emoluments of the Management Board and the Supervisory Board, 

Including Former Members

For the names and functions of the members of the Supervisory Board and the

Management Board, please see the pages 60–63.

2002 2002 2001 2001
Annual As of Annual  As of 

average Dec 31 average Dec 31

Wage and salary earners 14,763 13,733 16,187 16,013

Civil servants assigned 1,603 1,515 1,786 1,720

Subtotal 16,366 15,248 17,973 17,733

Apprentices 1,542 1,440 2,254 2,334

Total 17,908 16,688 20,227 20,067

in € thousand 2002 2001

Total Management Board emoluments 5,094 4,694

Emoluments of former Management Board members 1,018 995

Pensions provisions for former Management Board members 12,717 10,971

Total Supervisory Board emoluments 232 224

Emoluments of former Supervisory Board members 0 0

Loans granted to Management Board members 0 0

Loans granted to Supervisory Board members 0 0
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25  Events After the Balance Sheet Date

Events after the balance sheet date are stated in the Management Report.

26  Proposed Appropriation of Profit /Loss for the Year

After the net loss for the year and including the loss carried forward from the pre-

vious year of ‡ 134,721,940.56, the income statement of Deutsche Bahn AG shows

a balance sheet loss of ‡ 464,022,256.09 as of December 31, 2002, which will be

carried forward into the next financial year.

Berlin, March 28, 2003

Deutsche Bahn AG

The Management Board
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Independent Auditor’s Report

The Consolidated Financial Statements were audited by PwC Deutsche Revision

Aktiengesellschaft Wirtschaftsprüfungsgesellschaft, who added the following 

auditor’s certificate: 

“We have audited the annual financial statements, together with the bookkeeping

system, and the management report of Deutsche Bahn Aktiengesellschaft, Berlin,

for the business year from January 1 to December 31, 2002. The maintenance of

the books and records and the preparation of the annual financial statements and

management report in accordance with German commercial law are the responsibil-

ity of the Company’s Board of Managing Directors. Our responsibility is to express

an opinion on the annual financial statements, together with the bookkeeping

system, and the management report based on our audit.

We conducted our audit of the annual financial statements in accordance

with § 317 HGB and German generally accepted standards for the audit of financial

statements promulgated by the Institut der Wirtschaftsprüfer in Deutschland (IDW).

Those standards require that we plan and perform the audit such that misstatements

materially affecting the presentation of the net assets, financial position and results

of operations in the annual financial statements in accordance with German principles

of proper accounting and in the management report are detected with reasonable

assurance. Knowledge of the business activities and the economic and legal environ-

ment of the Company and evaluations of possible misstatements are taken into

account in the determination of audit procedures. The effectiveness of the accounting-

related internal control system and the evidence supporting the disclosures in the

books and records, the annual financial statements and the management report are

examined primarily on a test basis within the framework of the audit. The audit

includes assessing the accounting principles used and significant estimates made by

the Company’s Board of Managing Directors, as well as evaluating the overall

presentation of the annual financial statements and management report. We believe

that our audit provides a reasonable basis for our opinion.

Our audit has not led to any reservations.
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59Independent Auditor’s Report

In our opinion, the annual financial statements give a true and fair view of the 

net assets, financial position and results of operations of the Company in accordance

with German principles of proper accounting. On the whole the management

report provides a suitable understanding of the Company’s position and suitably

presents the risks of future development.”

Frankfurt /Main, March 28, 2003

PwC Deutsche Revision

Aktiengesellschaft 

Wirtschaftsprüfungsgesellschaft

(Kämpfer) (Jäcker)

Wirtschaftsprüfer Wirtschaftsprüfer
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Hartmut Mehdorn
Chairman and CEO 
of the Management Board,
Berlin
a) DB Reise&Touristik AG (Chairman)

DB Regio AG (Chairman)
DB Cargo AG (Chairman)
DB Station&Service AG (Chairman)
DB Netz AG (Chairman)
Stinnes AG (Chairman)
S-Bahn München GmbH (Chairman)
DEVK Deutsche Eisenbahn 
Versicherung Lebensversicherungs-
verein a.G.
DEVK Deutsche Eisenbahn 
Versicherung Sach- und HUK-
Versicherungsverein a.G.
Lufthansa Technik AG
SAP AG
Vattenfall Europe AG
WestLB AG

b) Bayerische Magnetbahn-
vorbereitungsgesellschaft mbH
(Chairman)
Projektgesellschaft 
METRORAPID mbH (Chairman)
Railog GmbH (Advisory Board)
Allianz Versicherungs-AG 
(Advisory Board)
Bayerische Hypo- und 
Vereinsbank AG (Advisory Board)
Commerzbank AG 
(Berlin State Advisory Board)
Deutsche Bank AG 
(Advisory Board, Eastern Region)
Dresdner Bank AG 
(Advisory Management Council)

Dr. Norbert Bensel 
Personnel,
Berlin
– since May 21, 2002 –
a) DB Reise&Touristik AG

DB Regio AG
DB Cargo AG
DB Station&Service AG
DB Netz AG
DB Gastronomie GmbH (Chairman)
DB Vermittlung GmbH (Chairman)
DEVK Deutsche Eisenbahn 
Versicherung Lebensversicherungs-
verein a.G.
DEVK Deutsche Eisenbahn 
Versicherung Sach- und HUK-
Versicherungsverein a.G.
Partner für Berlin Gesellschaft für
Hauptstadt-Marketing mbH 
Senator Entertainment AG

b) DBFuhrparkService GmbH 
(Chairman)
DB Services GmbH 
(Advisory Board, Chairman)

Klaus Daubertshäuser 
Marketing,
Wettenberg
a) DB Reise&Touristik AG

DB Regio AG
DB Cargo AG
DB Station&Service AG
DB Netz AG
DE-Consult Deutsche Eisenbahn
Consulting GmbH
S-Bahn Berlin GmbH (Chairman)

b) DEVK Deutsche Eisenbahn 
Versicherung Lebensversicherungs-
verein a.G. (Advisory Board)
Sparda-Bank Baden-Württemberg eG
(Advisory Board)

Dr. Christoph Franz 
Passenger Transport,
Chairman and CEO of the Management
Board of DB Reise&Touristik AG,
Chairman and CEO of the Management
Board of DB Regio AG,
Darmstadt
a) DEVK Allgemeine Versicherungs-AG

DEVK Deutsche Eisenbahn 
Versicherung Sach- und HUK-
Versicherungsverein a.G.
DF Deutsche Forfait AG
Lufthansa CityLine GmbH

Roland Heinisch 
Track Infrastructure/Integrated 
Operations, Chairman and CEO of the
Management Board of DB Netz AG,
Idstein
a) DB Reise&Touristik AG

DB Regio AG
DB Cargo AG
DB Systems GmbH

Management Board of Deutsche Bahn AG
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61The Boards of Deutsche Bahn AG

Dr. Bernd Malmström
Freight Transport,
Chairman and CEO of the Manage-
ment Board of DB Cargo AG,
Chairman and CEO of the Manage-
ment Board of Stinnes AG,
Mainz
a) Brenntag AG (Chairman) 

Scandlines AG (Chairman) 
Scandlines Deutschland GmbH
(Chairman)
Schenker AG (Chairman)
Stinnes Interfer AG (Chairman)
ThyssenKrupp Serv AG

b) BLG Bremer Lagerhaus-
gesellschaft AG (Advisory Board)
HansaRail GmbH
Kombiverkehr GmbH&Co.KG
(Administrative Board)
Polzug GmbH
Railog GmbH (Advisory Board)
Scandlines Denmark A/S 
(Chairman of the Administrative
Board)
Stinnes Corporation (Chairman)

Dr. Karl-Friedrich Rausch
Technology,
Weiterstadt
a) DB Reise&Touristik AG

DB Regio AG
DB Cargo AG
DB Energie GmbH (Chairman)
DB Systems GmbH

b) Bayerische Magnetbahn-
vorbereitungsgesellschaft mbH
Gemeinschaftskernkraftwerk 
Neckar GmbH 
(Administrative Board)
IFB Institut für Bahntechnik GmbH 
MVP Versuchs- und Planungs-
gesellschaft für Magnetbahn-
systeme mbH
Projektgesellschaft 
METRORAPID mbH
Signal Iduna Gruppe 
(Advisory Board)

Diethelm Sack
Chief Financial Officer,
Frankfurt /Main
a) DB Reise&Touristik AG

DB Regio AG
DB Cargo AG
DB Station&Service AG
DB Netz AG
Stinnes AG 
DB Services Immobilien GmbH
DB Systems GmbH (Chairman)
DEVK Allgemeine Lebens-
versicherungs-Aktiengesellschaft
DEVK Deutsche Eisenbahn 
Versicherung Lebensversicherungs-
verein a.G.

b) DB Services GmbH (Advisory Board)
Dresdner Bank Luxembourg S.A.
DVA Deutsche Verkehrs-
Assekuranz-Vermittlungs-GmbH
(Chairman) 
EUROFIMA Europäische 
Gesellschaft für die Finanzierung
von Eisenbahnmaterial 
(Administrative Board)

a) Membership in Supervisory Boards 
required by law

b) Membership in comparable 
Supervisory Boards of domestic 
and foreign companies

Information as of December 31, 2002, 
or the date of resignation.
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Dr. Günther Saßmannshausen
Honorary Chairman 
of the Supervisory Board,
Hanover
a) Braunschweigische 

Maschinenbauanstalt AG
Heraeus Holding GmbH
Preussag Energie GmbH
ahr care office GmbH
Einhorn Verwaltungsgesellschaft
mbH (Chairman)

Dr. Michael Frenzel
Chairman of the Supervisory Board,
Chairman of the Executive Board 
of TUI AG,
Burgdorf
a) AXA Konzern AG

Continental AG
E.ON Energie AG
Hapag-Lloyd AG (Chairman)
Hapag-Lloyd Flug GmbH (Chairman)
ING BHF-Bank AG
ING BHF Holding AG
TUI Deutschland GmbH (Chairman)
Volkswagen AG

b) Norddeutsche Landesbank
Preussag North America Inc., 
Greenwich, Connecticut, USA 
(Chairman of the Board of Directors)

Norbert Hansen*
Deputy Chairman of the 
Supervisory Board,
Chairman of TRANSNET German 
Railroad Workers’ Union,
Hamburg
a) DB Reise&Touristik AG

DB Regio AG
DB Cargo AG
DB Station&Service AG
DB Netz AG
DEVK Deutsche Eisenbahn 
Versicherung Lebensversicherungs-
verein a.G.
DEVK Deutsche Eisenbahn 
Versicherung Sach- und HUK-
Versicherungsverein a.G.
DEVK Vermögensvorsorge- und
Beteiligungs-AG

Niels Lund Chrestensen
General Manager of N.L. Chrestensen,
Erfurter Samen- und Pflanzenzucht 
GmbH,
Erfurt
a) Thüringer Aufbaubank

Peter Debuschewitz *
Management Representative for the
State of Berlin, 
Deutsche Bahn AG, 
Taufkirchen

Horst Fischer *
Member of the Works Council, 
Northern Bavaria Region,
Franconian regional transport 
of DB Regio AG,
Fürth

Volker Halsch
State Secretary, Ministry of Finance,
Berlin
– since February 5, 2003 –

Horst Hartkorn*
Chairman of the Works Council 
of S-Bahn Hamburg GmbH,
Hamburg
a) S-Bahn Hamburg GmbH

DEVK Deutsche Eisenbahn 
Versicherung Lebens-
versicherungsverein a.G.
DEVK Deutsche Eisenbahn 
Versicherung Sach- und HUK-
Versicherungsverein a.G.

Jörg Hensel*
Chairman of the Central Works Council
of DB Cargo AG,
Hamm
a) DB Cargo AG

Günter Kirchheim*
Chairman of the Group Works Council 
of Deutsche Bahn AG,
Chairman of the Central Works Council
of DB Netz AG,
Essen
a) DB Netz AG

DEVK Deutsche Eisenbahn 
Versicherung Lebensversicherungs-
verein a.G.
DEVK Deutsche Eisenbahn 
Versicherung Sach- und HUK-
Versicherungsverein a.G.
DEVK Vermögensvorsorge- und
Beteiligungs-AG
DEVK Pensionsfonds AG

Lothar Krauß*
Deputy Chairman of TRANSNET 
German Railroad Workers’ Union,
Rodenbach
a) DB Services Technische Dienste

GmbH
Union Druckerei und Verlagsanstalt
GmbH
DBV Winterthur Holding AG

Heike Moll *
Member of the Central Works Council 
of DB Station&Service AG,
Munich
a) DB Station&Service AG

Ralf Nagel
State Secretary, Ministry of Transport,
Building and Housing,
Berlin
b) Berlin Brandenburg 

Flughafen-Holding GmbH
Projektplanungs Gesellschaft mbH 

Supervisory Board of Deutsche Bahn AG
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Dr. rer. nat. h.c. Friedel Neuber
Duisburg-Rheinhausen
a) Babcock Borsig AG (Chairman)

Hapag-Lloyd AG
RWE AG (Chairman)
TUI AG (Chairman)
ThyssenKrupp AG
RAG Aktiengesellschaft

b) Landwirtschaftliche Rentenbank  
(Administrative Board)

Günter Ostermann*
Deputy Chairman of TRANSNET 
German Railroad Workers’ Union,
Wunstorf
a) BHW AG

DEVK Rechtsschutz-Versicherungs-
AG
Sparda-Bank Hannover e.G. 
(Chairman)
DEVK Pensionsfonds AG

Dr. Manfred Overhaus
State Secretary, Ministry of Finance,
St. Augustin
– until January 10, 2003 –
a) Deutsche Post AG

Deutsche Telekom AG
b) GEBB Gesellschaft für Entwicklung,

Beschaffung und Betrieb mbH

Albert Schmidt
Member of Parliament (Bundestag),
Ingolstadt
– until December 31, 2002 –

Prof. Dr. Ekkehard D. Schulz
Chairman of the Management Board 
of ThyssenKrupp AG,
Krefeld
a) Axa Konzern AG

Commerzbank AG
MAN AG
RAG Aktiengesellschaft 
RWE Plus AG
ThyssenKrupp Automotive AG
(Chairman) 
ThyssenKrupp Materials AG 
(Chairman)
ThyssenKrupp Steel AG (Chairman)
TUI AG

b) ThyssenKrupp Budd Company, 
Troy, Michigan, USA
Evangelisches und Johanniter
Klinikum Duisburg/Dinslaken/
Oberhausen gem. GmbH

Dr. Ulrich Schumacher
Chairman of the Management Board 
of Infineon Technologies AG,
Starnberg
b) Infineon Technologies Asia Pacific

Pte. Ltd., Singapore 
(Chairman of the Board of Directors)
Infineon Technologies Austria AG,
Villach, Austria (Chairman)
Infineon Technologies Japan K.K.,
Tokyo, Japan 
(Chairman of the Board of Directors)
Infineon Technologies North 
America Corp., 
Wilmington, Delaware, USA 
(Chairman of the Board of Directors)

Dr. Alfred Tacke
State Secretary, 
Ministry of Economics and Labor,
Celle
a) Postbank AG

Dr.-Ing. E.h. Dipl.-Ing. 
Heinrich Weiss
Chairman of the Management Board 
of SMS AG,
Hilchenbach-Dahlbruch
a) Commerzbank AG

Ferrostaal AG
HOCHTIEF AG
J.M. Voith AG
SMS Demag AG (Chairman)

b) Concast Holding AG, Zurich,
Switzerland (Chairman) 
Thyssen-Bornemisza Group, 
Monaco

Margareta Wolf
Parliamentary State Secretary, 
Federal Ministry for the Environment,
Nature Conservation, and Nuclear
Safety, 
Rüsselsheim-Bauschheim
– since January 1, 2003 –

Horst Zimmermann*
Chairman of the Central Works Council
of DB Reise&Touristik AG,
Nuremberg
a) DB Reise&Touristik AG

* Employee representative on the
Supervisory Board

a) Membership in other Supervisory Boards
required by law

b) Membership in comparable 
Supervisory Boards of domestic and
foreign companies 

Information as of December 31, 2002, 
or the date of resignation.
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Report of the Supervisory Board for the Financial Year 2002

The Supervisory Board monitored and advised the Management Board during 

the period under review. To this effect, the Management Board regularly informed

the Supervisory Board of the company’s position and development.

Meetings of the Supervisory Board

The Supervisory Board convened for four meetings in the financial year 2002. 

During its meetings, the Supervisory Board discussed oral and written reports by

the Management Board on the business situation of Deutsche Bahn AG (DB AG)

and its Group companies, important transactions, and planned policy. The Super-

visory Board was extensively involved in the work of the Management Board and

the company’s position and development. In particular, it undertook in-depth con-

sultations – based on documented materials and supplementary oral reports – on

business transactions that are subject to Supervisory Board approval according to

law or the Articles of Association.

In addition, the Executive Committee of the Supervisory Board maintained

regular contact with the Management Board to discuss crucial business policy

issues. The Executive Committee of the Supervisory Board assembled for four

meetings. During these meetings, the Executive Committee discussed in detail 

the major topics pending for the respective meetings of the full Supervisory Board.

The Executive Committee was also regularly informed of the assessment of the

company’s risk situation. The Executive Committee also made the decisions referred

to it on personnel-related issues involving the Management Board.

The Chairman of the Supervisory Board was in constant contact with the

Management Board, and particularly with the CEO, and was continually briefed

on all important business developments.

Work Focus

In its meeting on December 4, 2002, the Supervisory Board approved the financial

year 2003 budget plan and acknowledged receipt of the medium-term planning

2003–2007 and the long-term strategic goals of DB AG, which were brought to its

attention and which it debated at length with the Management Board.

The Supervisory Board continued to intensively follow the major construction

projects in the year 2002, such as the new Cologne–Rhine /Main line, the north-

south link of the Berlin hub – Berlin Central Station-Lehrter Station – and the 

construction and expansion of the Nuremberg–Ingolstadt–Munich line, as well 

as the corresponding cost risks. 
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65Report of the Supervisory Board 

In its meetings of March 13 and July 3, 2002, the Supervisory Board discussed the

reorganization of the rail telecommunication segment. It approved the acquisition

of the rail telecommunication segment from Arcor AG&Co. through the purchase

of 100% of the shares of Arcor DB Telematik GmbH (now operated under the

name DB Telematik GmbH), as well as the purchase of the rail-specific telecommuni-

cations facilities from Arcor by DB Netz AG. DB Netz AG subsequently transferred

its holdings in DB Telematik GmbH to DB AG.

In its meeting of July 3, 2002, the Supervisory Board approved a voluntary,

public takeover offer by DB Sechste Vermögensverwaltungsgesellschaft mbH, 

a wholly-owned subsidiary of DB AG, to all Stinnes AG stockholders. At the same

time, the Supervisory Board approved the conclusion of a framework agreement

under which Stinnes Vermögensverwaltungs-Aktiengesellschaft, a wholly-owned

subsidiary of E.ON AG, undertook to accept DB AG’s takeover bid for its 65.4%

holding in Stinnes AG. Following the successful execution of the takeover bid, 

DB AG now indirectly holds some 99.71% of all Stinnes AG shares. We plan to

purchase the remaining 0.29% of shares through a squeeze-out in accordance

with Sec.327a ff. German Stock Corporation Act (AktG).

Financial Statements

The annual accounts prepared by the Management Board and the Management

Report of DB AG as of December 31, 2002 were audited, together with the corres-

ponding Group documents, and were issued an unqualified audit certificate by

PwC Deutsche Revision Aktiengesellschaft Wirtschaftsprüfungsgesellschaft (PwC),

Frankfurt am Main, the auditors selected by the Annual General Meeting. 

Furthermore, as part of its audit of the financial statements, the auditor also exam-

ined the company’s risk management system, as required pursuant to the German

Act on Control and Transparency (KonTraG), and raised no objections.

The auditor’s report was discussed at length during the balance sheet meeting

on May 20, 2003 in the presence of the auditors, who attested the audit reports.

The auditors presented the primary results of the audit and made themselves avail-

able for questions. The Supervisory Board accepted the results of the audit.

The Supervisory Board examined the annual accounts, the Management Report

of DB AG, the consolidated financial statements, the Group Management Report 

for the financial year 2002, and the proposal for appropriation of retained earnings

and raised no objections. The annual financial statements of DB AG for the finan-

cial year 2002 have been approved. They have thus been adopted.
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The auditors also inspected the report prepared by the Management Board on

relations with associated companies and issued it an unqualified audit certificate.

The Supervisory Board also examined this report and raised no objections to the

Management Board’s declaration at the end of this report nor to the result of the

audit by PwC.

Changes in the Composition of the Supervisory Board 

and the Management Board

Mr. Albert Schmidt, Member of the German Bundestag, resigned from his 

Supervisory Board seat effective December 31, 2002. At the special general meeting

on December 4, 2002, Mrs. Margareta Wolf, Parliamentary State Secretary at the

Federal Ministry for the Environment, Nature Conservation, and Nuclear Safety,

was elected his successor, effective January 1, 2003.

In his letter of December 12, 2002, Dr. Manfred Overhaus (State Secretary)

resigned from the Supervisory Board effective January 10, 2003. Mr. Volker

Halsch, State Secretary at the Federal Ministry of Finance, was appointed his 

successor on the Supervisory Board by the Federal Republic of Germany, in 

accordance with Sec.9 (2) of Deutsche Bahn AG’s Articles of Incorporation, 

by letter of February 3, 2003. 

On May 21, 2002, Dr. Norbert Bensel took the position on the Management

Board vacated by Dr. Horst Föhr, Board Member responsible for Personnel and

Labor Director.

The Supervisory Board wishes to thank Dr.Overhaus (State Secretary), 

Mr. Schmidt, and Dr. Föhr for their committed, constructive work on the respective

boards.

The Supervisory Board would also like to thank the Management Board, all

employees and employee representatives of DB AG and its associated companies

for their dedication during the financial year 2002.

Berlin, May 2003

For the Supervisory Board

Dr. Michael Frenzel

Chairman
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Financial information can be requested

from Investor Relations:

Phone: +49 (0) 30 297-61678

Fax: +49 (0) 30 297-61961

E-Mail: investor.relations@bahn.de

Internet: www.bahn.de/ir

Corporate publications can be requested 

from Corporate Communications:

Fax: +49 (0) 30 297-62086

E-Mail: medienbetreuung@bahn.de

The complete Annual Report and 

additional information are available 

on the Internet:

www.bahn.de/presse
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A of 2003/479 

dated December 8/9, 2003, and 

A.Prot. 000-3/477 

dated December 6/7, 2003 

of the Notary Stephan Cueni 

at Basel/Switzerland 

NOTARIAL  DEED 

MASTER SALE AND PURCHASE AGREEMENT 

and 

REFERENCE DE.EI) 

concerning 

the sale and purchase of the 

BRENNTAG AND INTERFER GR.OXJFS 

Confidential BNS-TCC-0005371 
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A.Prot, 2003/479 
dated December 8/9, 2003, of the Notary 
Stephan Cueni, Basel (Switzerland) 

NOTARIAL DEED 

MASTER SALE AND PURCHASE AGREEMENT 
(BRENNTAG AND INTERFER GROUPS) 

Negotiated at Basel/Switzerland this 8th (eighth) and 9th (ninth) day of December 2003 

(two thousand and three). 

Before me, the undersigned Notary Public 

ST PH.AN CUENI 

at Basel/Switzerland appeared today: 

Mr. Matthias Reichvl, born June 4, 1961, German citizen, domiciled at DE-14532 

Kleinmachnow, Schleusenweg 36, identified by his passport, 

according to his declarations acting not in his own name, but in the name and on 

behalf of 

Stivaes AG, Leipziger Platz 9, 10117 Berlin, Germany, a German stock corporation 

registered with the Commercial Register at the Local Court of Berlin--Charlottenburg 

under No. HRB 89517, 

pursuant to a certified power of .attorney dated December 3, 2003, the original of 

which has been submitted to the Notary and a hereby certified copy of which is 

attached to this Deed, 

- herein "Seller 1" - 

2. 'Dr, Hans-Ji rg Ziegenhain, born August 9, 1961, attorney at law, German citizen, 

domiciled at DE-82166 Grafelfing, Otilostrasse 17, known. by person, 

Confidential BNS-TCC-0005373 
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-2 -

according to his declarations acting not in his own name, but in the name and on 

behalf of 

Stinnes UK Limited, Raynes Way, Derby, DE21 7BE, Great Britain, a company 

under the laws of England registered with the Companies House for England and 

wales under No. 1935041, 

pursuant to two certified powers of attorney dated December 2, 2003, the originals of 

which have been submitted to the Notary and hereby certified copy of which are 

attached to this Deed, 

- herein "Seller 2" - 

3. Mr. Walter Bahous, lic.iur., lawyer, born March 31, 1970, Swiss citizen, domiciled 

at CH 4056 Basel, Jungstrasse 29, known by person, 

according to his declarations acting not in his own name, but without assuming any 

personal liability in the name and on behalf of 

Stinnes Corporation, 120 White Plains Road, Tarrytown, NY 10591, USA, 

pursuant to a power of attorney dated December 3, 2003, the original of which has 

been submitted to the Notary and a hereby certified copy of which is attached to this 

Deed, 

and pursuant to a substitute power of attorney dated December 8, 2003, presented as 

faxcopy only, the original of which shall be submitted to the Notary as soon as 

possible and a copy of which then shall be attached to this Deed, 

- herein "Seller 3" - 

4. Dr. Tilman Kruse, born November 15, 1971, attorney at law, German citizen, 

domiciled at DE-50670 Köln, Krefelder Wall 24, identified by his German Identity 

Card, 

according to his declarations acting not in his own name, but in the name and on 

behalf of 

Brenntag Inc., Reading, Potsville Pike & Huller Lane, Reading, PA 19605,USA, a 

Delaware, USA, corporation, 

A.Prot. 2003/479 Cu 
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pursuant to a power of attorney dated December 3, 2003, the original of which has 

been submitted to the Notary and a hereby certified copy of which is attached to this 

Deed, 

- herein "Seller 4" - 

5, Dr. Viola Sailer, born November 20, 1973, attorney at law, German citizen, 

domiciled at DE-80538 M: nchen, St.-Anna-Strasse 13, identified by her passport, 

according to her declarations acting not in her own name, but in the name and on 

behalf of 

Schenker-B"TL, S.A., Avenida Fuentemar 31, Coslada, Spain, a company under 

Spanish law registered with the Commercial Register of Madrid, page 7467, folio 20, 

tome 1173, book 639 of Companies Section 2, Entry 1, 

pursuant to a certified power of attorney dated December 3, 2003, accompanied by an 

English translation, the originals of which have been submitted to the Notary and 

hereby certified copies of which are attached to this Deed, 

- herein "Seller 5I - 

- Seller 1, Seller 2, Seller 3,. Seller 4 and Seller 5 herein 

also referred to collectively as "Sellers" and individually as "Seller"-

6. Dr. Christoph Bob!, bon November 11, 1963, German citizen, domiciled at 

DE-14163 Berlin, Bi lowstrasse 29, identified by his passport, 

according to his declarations acting not in his own name, but in the name and on 

behalf of 

Deutsche Bahn Aktiengesellschaft, Po.tsdamer Platz 2, 10785 Berlin, Germany, a 

German stock corporation registered. with the Commercial Register at the Local 

Court of Berlin-Charlottenburg under No. FIRE 5000, 

pursuant to a certified power of attorney dated December 4, 2003, the original of 

which has been submitted to the Notary and a hereby certified copy of which is 

attached to this Deed, 

- herein "Sellers' Guarantor" — 

A,Prot.2003/479 Cu 
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7. Dr, Jorg Kirchner, born May 4, 1961, attorney at law, German citizen, domiciled at 

DE-81479 Munich, Schieggstrasse 19B, known by person, 

according to his declarations acting not in his own name, but in the name and on 

behalf of 

a) Blitz 03-1303 GmbH, c/o Ashurst, Prinzregentenstral3e 18, 80538 Munich., 

Germany, a German limited liability company registered with the 

Commercial Register at the Local Court of Munich under No. HRB 150016, 

pursuant to a power of attorney dated December 1, 2003, the original of 

which has been submitted to the Notary and a hereby certified copy of which 

is attached to this Deed, 

- herein 'Purchaser 1"-

b) CM Komplementir 03-AP I[I. GmbH & Co. KG, c/o Ashurst, 

Prinzregentenstral3e .1.8, 80538 Munich, Germany, a German limited 

partnership registered with the Commercial Register at the Local Court of 

Munich under No. .I-HRA 82959, 

pursuant to a power of attorney dated December 1, 2003, the original of 

which has been submitted to the Notary and a hereby certified. copy of which 

is attached to this Deed, 

- herein 'Purchaser 2" 

c) PASR Sicbente fctciligungsverwaltung GmbH, Tuchlauben 17, 1014 

Vienna, Austria, an Austrian limited liability company registered with the 

Commercial Register at the Commercial Court of Vienna under No. 

FN 239864 t, 

pursuant to a power of attorney dated December 1, 2003, the original of 

which has been submitted to the Notary and a hereby certified copy of which 

is attached to this Deed, 

- herein "Purchaser 3" 

A.Prot. 2003/479 Cu 
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8. Dr. Meiko Zeppenfeld, born February 18, 1969, attorney at law, Gennan citizen, 

domiciled at DE-80538 Mfnchen, Emil-Riedel-Strasse 4, identified by his Getman 

Identity Card, 

according to his declarations acting not in his own name, but in the name and on 

behalf of 

Fireball Holding France SAS, 23, rue du. Roule, 75001. Paris, France, a French 

corporation registered with the Commercial Register of Paris under. No, RCS 

450 958 053, 

pursuant to a power of attorney dated December 1, 2003, the original of which has 

been submitted to the Notary and a hereby certified copy of which is attached to this 

Deed, 

- herein "Purchaser 4" 

- Purchaser 1, Purchaser 2, Purchaser 3 and Purchaser 4 herein also referred to collectively 

as 'Purchasers" and individually as 'Purchaser" 

- each of the Sellers and Purchasers herein also referred to 

individually as a 
"Party" and collectively as "Parties" --

The acting Notary Public has drawn, the attention of the persons appearing to the fact, that 

- unless notarially certified - he could exam ine neither the authenticity of the signatures nor 

the representative capacity of the persons who purported to have signed the powers of 

attorney. Nevertheless the persons appearing insisted on the immediate notarization and 

released each party from submitting subsequently certified powers of attorney or other 

documents evidencing or supporting the representative capacity. 

The persons appearing requested this Deed including its Exhibits to be recorded in the 

English language. The acting Notary Public who is. in sufficient command of the English 

language ascertained that the persons appearing are also in cotnmand of the English 

language. After having been instructed by the acting Notary, the persons appearing waived 

the right to obtain the assistance of a sworn interpreter and to obtain a certified translation 

of this Deed including the Exhibits hereto. 

A.Prot. 2003/479 Cu 
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The persons appearing, acting as indicated, declared with request for notarial recording the 

following: 

The parties have full knowledge of the Notarial Deed A.Prot. 2003/477 of the acting 

Notary of December 6/7, 2003 ("Reference Deed"). The parties hereby confirm the entire 

wording and content of the Reference Deed and the declarations made by Ms. Aline Collas 

on their behalf. The persons appearing waived the right to have the Reference Deed read 

aloud and to have it attached to this present Deed. The original of the Reference Deed was 

available for inspection during the present notarisation. 

Any reference in the present Deed to a Schedule or Exhibit shall be deemed as a reference 

to the corresponding Schedule or Exhibit in the Reference Deed as far as such Schedule or 

Exhibit is not replaced, amended or altered in a Schedule or Exhibit to the present Deed. 

Hereafter is set forth a list of the Exhibits and their source reference: 

List of Schedules and Exhibits 

Description Content Reference present 

Deed Deed 

Schedule 7.1.1 1 Third Party Consents x --

Schedule 7.1.2 Existence and Capitalization of x --

Companies; Ownership of Shares 

Schedule 7.1.3 Bankruptcy or Judicial Composition x - 

Proceedings 

Schedule 7.1.4 Enterprise Agreements x

Schedule 7.1.5 (i) Material Agreements x --

through (xi) 

Schedule 7.1.6 Compliance with Material x --

Agreements 

Material Intellectual Property Rights x --Schedule 7.1.7 

A.Prot. 2003/479 cu 
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Schedule 7.1.8 Proceedings Relating to Intellectual x --

Property Rights 

Schedule 7.1.9 Insurance x -- 

Schedule 7.1.10-1 Material Assets x --

Schedule 7.1.10-2 Encumbrances x --

Schedule 7.1.11-1 Real Property x --

x --Schedule 7.1.11-2 Ownership in Real Property 

Schedule 7.1.12 Permits 

Litigation 

x 

x 

--

--Schedule 7.1.13-1 

Schedule 7.1.13-2 Investigations x 

Schedule 7.1.15 Employment Matters x --

Schedule 7.1.16 Shop Agreements/Collective x --

Bargaining Agreements 

Schedule 7.1.17 Labour Relations x --

Schedule 7.1.18-1 Employee Benefit Plans x --

Schedule 7.1.18-2 Post-Employment Benefits x --

Schedule 7.1.21 Compliance with Laws x --

Schedule 7.1.22 Conduct of Business x --

Schedule 7.1.23 Non-Consolidated Companies x --

Exhibit 1.1 Corporate Chart x --

Exhibit 1.3 Brenntag German Subsidiaries x --

Exhibit 1.4.2 CEE Subsidiaries I x --

A.Pmt.2003/479 Cu 
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Exhibit 1.4.5 French Subsidiaries x 

x 

- 

--Exhibit 1.4.6-1 Holding Subsidiaries 

Exhibit 1.4.6-2 LAM Minority Shares x --

Exhibit 1.5 Brenntag UK Subsidiary x -- 

Exhibit 1.6 Brenntag LA Subsidiary i x 

Exhibit 1.8.1 

_

Spanish Subsidiaries x -- 

Exhibit 1.9  Interfer German Subsidiaries  x --

Companies x --Exhibit 1.12.1 

Exhibit 1.12.2 Consolidated Companies x --

Exhibit 1.12.3 Non-Consolidated Companies x --

Exhibit 2.7-1 and. 2,7-2 Minority Shares Transfer Agreements  x --

Exhibits 2.7-3 through French Sale and Transfer Agreements x  --

2.7-8 

Exhibit 2.9-1 Sold Real Estate Brenntag x replacement 

Exhibit 2.9-2 Brenntag Real Estate Sale and x amendment 

Transfer Agreement 

Exhibit 2.10-1 Sold Real Estate Interfer x I replacement 

Exhibit 2.10-2 Interfer Real Estate Sale and Transfer x amendment 

Agreement 

Exhibit 2.11-1 through US Asset Purchase Agreements x --

2.11-5 

Exhibit 2.11-6 Subsidiaries of the Retained x --

Subsidiaries 

Exhibit 3.1.2 Foreign Exchange Swaps x --

A.Prot.2003/479 Cu 
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Exhibit 3.1.6 Capital Expenditure Definition x --

Exhibit 3.3 Allocation of the Preliminary 

Purchase Price 

-- x 

Exhibit 3.8 Interfer Additional Purchase Price x --

Exhibit 4.3.2 Consent to Assignment of Sellers' 

Account Payable _ 

x --

M

Exhibit 5.1-1 Audit Report Certificate -- x 

Exhibit 5.1-2 Specific Accounting Principles x --

Exhibit 5.2-1 Release Letter I -- 

-- 

x 

x Exhibit 5.2-2 Hold Harmless Letter 

Exhibits 6.6.4-1 through 

6.6.4-16 

Foreign Share Transfer Instruments x --

Exhibit 6.6.8 Billings Montana Lease Agreement -- x 

Exhibit 7.3-1 Persons Relevant for Best Knowledge 

of Sellers 

x --

Exhibit 7.3-2 Persons Relevant for Due Inquiry  .-  x 

Exhibit 13.5.1 Debt of Non-Consolidated Companies x --

Exhibit 13.8 Additional Services -- x 

Exhibit 13.11 Conditions Precedent — Senior Credit 

Facilities Agreement 

x --

Exhibit 15.1-1 Sellers' Bank Guarantees x 

Exhibit 15.1-2 Sample Bank Guarantee -- x 

Exhibit 15.4 Welfare Benefit Plans x 

Exhibit 19.1 Restricted Activities x --

A.Pmt. 2003/479 Cu 
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Exhibit 19.2 Permitted Activities ( -- 1 x 

Then the persons appearing, acting as indicated, asked for the Notarization of the fo110-

wing: 

(continued on page 13) 
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_13_ 

MASTER SALE AND PURCHASE AGREEMENT 

by and between 

1. Stinnes AG, Leipziger Platz 9, 1011.7 Berlin, Gemiany 

herein "Seller 1" - 

2. Stinnes UK Limited, Raynes Way, Derby, DE21 7BE, Great Britain 

- herein "Seller 2" - 

3. Stinnes Corporation, 1.20 White Plains Road, Tarrytown, NY 10591, USA 

- herein "Seller 3" 

4. Brenntag Inc., Potsville Pike & Huller Lane, Reading, PA 19605, USA 

- herein "Seller 4" 

5. Schenker-BTL, S•.A., Avenida Fuentemar 31, Coslada, Spain 

- herein "Seller 5" -

Seller 1, Seller 2, Seller 3, Seller 4 and Seller 5 herein 

also referred to collectively as "Sellers" and individually as "Seller"-

6. Deutsche Bahn AG, Potsdamer Platz 2, 10785 Berlin, Germany 

herein "Sellers' Guarantor" --

A.Prot. 2003/479 Cu 

Confidential BNS-TCC-0005383 

Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 302 of 757



-14-

7. Blitz 03-1303 GmbH, c/o Ashurst, Prinzregentenstralle 18, 80538 Munich, 
Germany 

herein '"Purchaser 1"-

8. CM Komplementar 03-AP 111. GmbH & Co. KG, c/o Ashurst, Prinzregen-
tenstral3e 18, 80538 Munich, Germany 

- herein "Purchaser 2" 

9. PASR Siebente Beteiligungsverwaltung GmbH, Tuchlauben 17, 1014 Vien-
na, Austria 

- herein 'Purchaser 3" 

10. Fireball Holding France SAS, 23, rue du Roule, 75001 Paris, France 

- herein "Purchaser 4" 

Purchaser 1, Purchaser 2, Purchaser 3 and Purchaser 4 herein also referred to col-
lectively as "Purchasers" and individually as "Purchaser" 

- each of the Sellers and Purchasers herein also referred to 
individually as a "Party" and collectively as "Parties" — 
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DEFINITIONS 

Adjustment Amount 
Adjustment Payment Date 
Adjustment Statement 
Affected Employee 
Affiliate 

Affiliated Party/Parties 
Agreement 
Ancillary Agreements 
Antitrust Clearances 
Asbestos Claims 
Assignment and Assumption Agreement 
Bank Guarantee 
Belgian Minority Shares 
Best Knowledge of. Sellers 
Billings Montana Lease Agreement 
Billings Montana Site 
Bills of Sale 
Brenntag Belgium 
Brenntag Business 
Brenntag Central Europe 
Brenntag Central Europe Share I 
Brenntag Central Europe Share I1 
Brenntag France 
Brenntag France Shares 
Brenntag German Shares 
Brenntag German Subsidiaries 
Brenntag Germany 
Brenntag Group Company/Companies 
Brenntag Holding 
Brenntag Inc. Subsidiaries 
Brenntag LA Subsidiary 
Brenntag Northeast 
Brenntag Portugal 
Brenntag Real Estate Purchase Price 
Brenntag Real Estate Sale and Transfer 
Agreement 
Brenntag Spain 
Brenntag Switzerland 
Brenntag Taiwan 

as defined in Section 4.4 
as defined in Section 3.4.1 
as defined in Section 5.1 
as defined in Section 15.3.2 
any undertaking with the meaning of 
Section 15 German Stock Corporation 
Act (AktG) 
as defined in Section 7.1.1 
as defined in Recital (B) 
as defined in Section 7.1.1 
as defined in Section 6.2.1 
as defined in Section 12.4 
as defined in Section 6.6.7 
as defined in Section 15.1 
as defined in Section 1.4.1 
as defined in Section 7.3 
as defined in Section 6.6.8 
as defined in Section 6.6.8 
as defined in Section 6.6.7 
as defined in Section 1.4.1 
as defined in Recital (A) 
as defined in Section 1.4.2 
as defined in Section 2.5 
as defined in Section 2.5 
as defined in Section 1.4.5 
as defined in Section 1.4.5 
as defined in Section 1.2 
as defined in Section 1.3 
as defined in Section 1.2 
as defined in Section 1.12.7 
as defined in Section 1.4.6 
as defined in Section 1.7 
as defined in Section 1.6.1 
as defined in Section 1.7.3 
as defined in Section 1.4.3 
as defined in Section 2.9 

as defined in Section 2.9 
as defined in Section 1.8.1 
as defined in Section 1.4.7 
as defined in Section 1.4.4 
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Brennta.g Trademark as defined in Section 15.6 
Brenntag U.K as defined in Section 1.5 
Brenntag UK Subsidiary as defined in Section 1.5 

Brenntag US Trademarks as defined in Section 15.6 

Brenntag West as defined 1n Section 2.11.1 

Brenntag West Indeninitees as defined in. Section 12.1.1 

Brenntag West's Account as defined in Section 3.6 
Business as defined in Recital (A) 

CapEx 2003 Amount as defined in Section 3.1.6 

CapEx Threshold Amount as defined in Section 3.1.6 
Cash as defined in Section 3.1.3 

CEE Subsidiaries as defined in Section 1.4.2 

Closing as defined in Section 6.6 
Closing Conditions as defined in Section 6.2 

Closing Date as defined in Section 6.1.4 

Closing Events as defined in Section 6.6 
COBRA as defined in Section 7.1.18 
Code as defined in Section 7.1.18 
Company/Companies as defined in Section 1.12.1. 
Competing Business as defined in Section 19.2 

Consistency Principle as defined in Section 5.1 
Consolidated Brenntag Group Company/ 
Companies as defined. in Section 1.12.9 

Consent Contract as defined in Section 13.13 
Consolidated Companies as defined in Section 1.12.2 
Consolidated Interfer Group Company/ 
Companies as defined in Section 1.12.1.0 

Contributing Purchaser Affiliate as defined in Section 15.5.1 
Contribution Agreement as defined in Section 1.9 

Consistency Pr7nciple as defined in. Section 5.1 
Corresponding Purchaser Permit as defined. in Section 13.13 

Crozier-Nelson as defined in Section 2.11.4 

Crozier-Nelson's Account as defined in Section 3.6 

Crozier-Nelson Indemnitees as defined in Section 12.1.4 

De Minimis Claims as defined in Section 14.3 
Deductible as defined in Section 14.3 
Deferred Tax Benefit as defined in Section 11.2.1 
Designated Nominee as defined in. Section 2.13 
Disclosure Schedules as defined in Section 7.2 
Eastech as defined in. Section 2.11.3 
Eastech Indemnitees as defined in Section 12.1.3 
Eastech's Account as defined in. Section 3.6 
Effective Date as defined in Section 6.1.2 
Effective Date Balance Sheet as defined in Section. 5.1 
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Employee Plans as defined in Section 7.1.18 
Enterprise Value as defined in Section 3.1.1 
Environmental Indemnity Deductible as defined in Section 10.8 
Environmental Laws as defined in Section 10.2.3 
Environmental Liabilities as defined in Section 10.2.1 
Environmental Matters as defined in Section 10.2.5 
ERISA as defined in Section 7.1.18 
ERISA Affiliate as defined in Section 7.1.18 
EURIBOR as defined in Section 4.1 
Exchange Rates as defined in Section 22.10 
Existing Environmental Condition as defined in Section 10.2.2 

Final Intercompany Debt Balance Euro as defined in Section 4.4 
Final Intercompany Debt Balances as defined in Section 4.4 
Final Intercompany Debt Balance USD as defined in Section 4.4 
Financial Debt as defined in Section 3.1.2 
Financial Statements as defined in Section 7.1.19 
Foreign Share Transfer Instruments as defined in Section 6.6.4 

Foreign Shares as defined in Section 1.12.4 
Former Sites as defined in Section 10.9 
French Minority Shareholders as defined in Section 1.4.5 
French Minority Shares as defined in Section 1.4.5 
French Sale and Transfer Agreements as defined in Section 2.7 
French Subsidiaries as defined in Section 1.4.5 
Fund Flow Charts as defined in Section 15.1 
German GAAP as defined in Section 5.1 

German Shares as defined in Section 1.12.5 
Hazardous Materials as defined in Section 10.2.4 

Holding Subsidiaries as defined in Section 1.4.6 
ICP as defined in Section 15.4.9 
Immobilien GmbH as defined in Section 1.10.1 
Indemnitees as defined in Section 12.4 
Indemnified Losses as defined in Section 10.9 
Institutional Controls as defined in Section 10.10 
Insurance Net Claims as defined in Section 13.10 
Insurance Receivables as defined in Section 3.1.3 (vi) 
Intercompany Debt Balance Euro as defined in Section 4.2 
Intercompany Debt Balances as defined in Section 4.2 
Intercompany Debt Balance USD as defined in Section 4.2 
Intercompany Financing Arrangements as defined in Section 4.1 
Interest Amount as defined in Section 3.1.8 
Interfer Additional Purchase Price as defined in Section 3.8 
Interfer Business as defined in Recital (A) 
Interfer German Subsidiaries as defined in Section 1.9 
Interfer Germany as defined in Section 1.9 
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Interfer Group Company/Companies as defined in Section 1.12.8 
Interfer Minority Shareholder as defined in Section 1.10.3 
Interfer Real Estate Sale and Transfer as defined in Section 2.10 
Agreement 
Interfer Real Estate Purchase Price as defined in Section 2.10 

Interfer Trademark as defined in Section 15.6 
ISRA as defined in Section 10.10 
ISRA Sites as defined in Section 10.10 
LAM Minority Shares as defined in Section 1.4.6 
Legal Opinions as defined in Section 13.11 
Liability Cap as defined in Section 14.4 
LIBOR as defined in Section 4.1 
Limited. Partnership Interest as defined in. Section 1.11 
Losses as defined in Section 9.1 
Material Adverse Change as defined in Section 6.5.3 
Material Adverse Effect as defined in Section 7.1.5 
Material Agreements as defined in Section 7.1.5 
Material Assets as defined in Section 7.1.10 
Material Breach of Guarantees as defined in Section 6.5.1 
Material Breach of Covenants as defined in Section 6.5.2 
Material Intellectual Property Rights as defined in Section 7.1.7 
Max Baum GmbH as defined in Section 1.10.2 
Minority Shares Transfer Agreements as defined in Section 2.7 
Multiemployer Plans as defined in Section 15.5 
Netting-Off as defined in Section 4.2.5 
Neutral Auditor as defined in Section 5.4 
New Hedges as defined in Section 13.6 
New Stinnes Retirement Plans as defined in Section 15.4.6 
Non-Consolidated. Companies as defined in Section 1.12.3 
Non-Retained Subsidiary Asbestos Claims as defined in Section 12.3 
Objections as defined in Section 5.4 
Obliged Company as defined in Section 9.1 
Other German Interfer Shares as defined in Section 1.10 
Other Jurisdictions as defined in Section 6.2 
Other Seller 1 Brenntag Foreign Shares as defined in Section 1.4 
Partner's Accounts as defined in Section 2.3 
Party/Parties shall mean Sellers and Purchasers 
Permits as defined in Section 7.1.12 
Permitted Activities as defined in Section 19.2 
Portuguese Minority Share as defined in Section 1.4.3 
Preliminary Intercompany Debt Balance 
Euro as defined in Section 4.3 
Preliminary Intercompany Debt Balances as defined in Section 4.3 
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Preliminary Intercompany Debt Balance 
USD as defined in Section 4.3 
Preliminary Purchase Price as defined in Section 3.2 

Proprietary Information as defined in Section 20.5 
Purchase Object as defined in Section 3.1 
Purchase Price as defined in Section 3.1 
Purchase Price Adjustment as defined in Section 3.4 
Purchaser 1 shall mean Blitz 03-1303 GmbH, reg-

istered with the commercial register of 
the local court of Munich under HR B 
150016 

Purchaser 2 shall mean CM Komplementir 03-AP 
III. GmbH & Co. KG, registered with 
the commercial register of the local 
court of Munich under HR A 82959 

Purchaser 3 shall mean PASR Siebente Beteili-
gungsverwaltung GmbH, registered at 
the Commercial Court of Vienna under 
FN 239864 t 

Purchaser 4 shall mean Fireball Holding France 
SAS, registered at the Commercial 
Court of Paris under RCS Paris 
450 958 053 

Purchaser/Purchasers shall mean Purchaser 1, Purchaser 2, 
Purchaser 3 and Purchaser 4 individu-
ally and collectively 

Purchaser Claim as defined in Section 9.2 
Purchaser Losses as defined in Section 9.1 
Purchasers' Account Euro as defined in Section 3.7 
Purchasers' Account USD as defined in Section 3.7 
Purchasers' Auditor as defined in Section 5.2 
Purchasers' Guarantees as defined in Section 8 
Purchaser Welfare Plans as defined in Section 15.4.2 
Real Estate as defined in Section 10.2.2 
Real Estate Affiliates as defined in Section 2.9 
Real Estate Purchase Agreements as defined in Section 10.5 
Real Estate Vendor as defined in Section 10.5 
Real Property as defined in Section 7.1.11 
Reporting Package as defined in Section 3.1 
Restricted Activities as defined in Section 19.1 
Retained Companies as defined in Section 2.11 
Retained Subsidiaries as defined in Section 2.11 
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Retained Subsidiary Asbestos Claims 
Revised Adjustment Statement 
Revised Effective Date Balance Sheet 
Scheduled Closing Date 
Section 338(h)(10) Election 
Securities 
Seller 1 

Seller 2 
Seller 3 
Seller 3 US Shares 
Seller 4 
Seller 4 US Shares 
Seller 5 
Seller/Sellers 

Seller Financing Payables Euro 
Seller Financing Payables USD 
Seller Financing Receivables Euro 
Seller Financing Receivables USD 
Sellers' Account Euro 
Sellers' Account USD 
Sellers' Affiliates 
Sellers' Auditor 
Sellers' Bank Guarantees 
Sellers' Guarantees 
Sellers' Guarantor 
Shares 
SIB Shares 
Signing Date 
SKA 
Sold Real Estate Brenntag 
Sold Real Estate Interfer 
Sold US Businesses) 
Spanish Shares 
Spanish Subsidiaries 
Specific Accounting Principles 
Spin-Off Agreement 
SSB Minority Share 
Stinnes Corporation Retirement Plans 
Stinnes Pension Plan 
Stinnes Profit Shaming Plan 

as defined in Section 12.2 
as defined in Section 5.3 
as defined in Section 5.3 
as defined in Section 6.1.3 
as defined in Section 11.8 
as defined in Section 1.5.1 
shall mean Sti lines AG 

shall mean Stinnes UK Ltd. 
shall mean Stinnes Corporation 
as defined in Section 1.6 
shall mean Brenntag Inc. 
as defined in. Section 1.7 
shall mean Schenker-B'I'L S.A. 
shall mean Seller 1, Seller 2, Seller 3, 
Seller 4 and Seller 5 individually and 
collectively 
as defined in Section 4.2.1 
as defined in Section 4.2.1 
as defined in Section 4.2.2 
as defined in Section 4.2.2 
as defined in Section 3.6 
as defined in. Section 3.6 
as defined in Section 4.1 
as defined in Section 5.1 
as defined in Section 15.1. 
as defined in Section 7.1 
shall mean Deutsche Bahn AG 
as defined in Section 1.12.6 
as defined in Section 1.9 
as defined in Section 6.1.1 
as defined in Section 3.1.2 
as defined in Section 2.9 
as defined in Section 2.10 
as defined in Section 2.1.1. 
as defined in Section 1.8 
as defined in Section 1.8.1 
as defined in Section 5.1 
as defined in Section 1.2 
as defined in Section 1.10.3 
as defined in Section 15.4.6 
as defined in Section 15.4.6 
as defined in Section 15.4.6 
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Stinnes Stahl Bremen 
Straddle Period 
Taxes 
Tax Refunds 
Third Party Claim 
Third. Party Sites 
Time Limitations 
Transfer Agreements 
Transferred Employees 
Transferred Retirement Plans 
Transferred Trademarks 

UK Shares 
URS VEDDA Report 
US Asset Purchase Agreement(s) 
US Asset Purchaser(s) 
US Business Permit 
US Consolidated Companies 
VAT Receivables 
WCD 
WCD Indemnitees 
WCD`s Account 

Working Capital 

Zweite Kommanditgesel.lschaft 

as defined in Section. 1..10.3 
as defined in Section 11.
as defined in Section 11.1 
as defined in Section 11.5 
as defined in Section 9.5 
as defined in Section 10.9 
as defined in Section 14.1 
as defined in Section 7.4 
as defined in Section 15.3.1 
as defined. in Section 15.4.7 
as defined in Section 15.7 

as defined in Section 1.5 
as defined in Section 9.3.6 
as defined in Section 2.11. 
as defined in Section 2.11 
as defined in Section 13.13 
as defined in Section 7.1.1
as defined in. Section 3.1.3 
as defined in Section 2.11.2 
as defined. in Section 12.1.2 
as defined in Section 3.6 

as defined in Section 3.1.4 
as defined in Section 1.11 
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(A) WHEREAS, Sellers are, among other activities, through their direct and in-

direct subsidiaries engaged in (i) the worldwide mixing and blending, trading 

and distribution of chemical substances including activities such as ware-
housing, tank fanning, handling of chemicals (gases, liquids and. solids), lo-
gistics, transportation and operation of laboratories (herein "Brenntag Busi-
ness") and (ii) the processing (including, among others, the cutting, deform-
ing and edge and surface processing), the storage and the transport as well as 
the national and international trade, the distribution, the import and the ex-
port of steel, metal, plastic and ferrous products (including flat steel, long 
products and steel tubes), non-ferrous metals and their alloys, tools, ma-
chines, raw materials and. chemicals as well as the rendering of advisory 
services relating to the foregoing (herein "Interfer Business"). The Brenntag 
Business and the Interfer Business are herein collectively referred to as 
"Business". 

(B) WHEREAS, Sellers and their ultimate shareholder, Sellers' Guarantor, after 

a. strategic review of their business portfolio, have concluded that they wish 

to sell and transfer the Business to Purchasers upon the terms and conditions 

of this master sale and purchase agreement (herein "Agreement"). 

(C) WHEREAS, Purchasers wish to purchase and acquire the Business from 

Sellers upon the terms and conditions of this Agreement. 

NOW, THEREFORE, the Parties agree as follows: 

A. STATUS 

1. Current Status 

1.1 The legal structure of the entities engaged in the Business held directly or in-
directly by Sellers is shown as of the Closing Date in ibit..U. 

1.2 Brenntag Beteiligungs GmbH (ident. no. 4028) is a limited liability company 
(Gesellschafi mit beschrdnkter Hrrftung) organized under the laws of Ger-
many, registered with the commercial register (Handelsregister) maintained 
at the lower court (Amtsgericht) of Mdlheim an der Ruhr under registration 
number HR.B 4918 and having its corporate domicile (Sitz) in Mulheim an 
der Ruhr, Germany (herein "Brenntag Germany"). Seller I holds two (2) 
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shares (Geschaftsanteile) in the nominal amount of EUR 25,000.00 and 
EUR 4,975,000.00 (herein collectively "Brenntag German Shares"), repre-
senting 100 % of the nominal stated capital (Stammkapital) in Brenntag 
Germany in the aggregate amount of EUR 5,000,000.00. Under the notarial 
deed of the notary public Dr. Armin Hauschild, Dusseldorf, dated August 01, 
2003 (deed roll N° H 2385/2003), (herein "Spin-Off Agreement"), Seller 1 
spun off pursuant to Section 123 (3) no. 1 German Transformation Act 
(UmwG) the Brenntag Business as formerly conducted in Germany by Seller 
1, including, but not limited to, the Brenntag German Subsidiaries (as de-
fined in Section 1.3 below), into Brenntag Germany against issuance of new 
shares in Brenntag Germany (Ausgllederung zur Aufnahme). The spin-off 
was registered in the commercial register (Handelsregister) in which Seller 1 
is registered on August 18, 2003. 

1.3 Brenntag Germany in turn holds the direct and indirect shareholdings in the 
domestic subsidiaries listed in Exhibit 1.3 (herein collectively "Brenntag 
German Subsidiaries"). 

1.4 In addition to the Brenntag German Shares, Seller 1 holds the following 
shareholdings in direct and indirect foreign subsidiaries pertaining to the 
Brenntag Business: 

1.4.1 10,744 shares without par value, representing 96.04 % of the nomi-
nal stated capital in the aggregate amount of EUR 4,000,000.00 in 
BRENNTAG N.V. (ident. no. 3230), a stock corporation (naamloze 
vennootschap) organized under the laws of Belgium, registered un-
der RPR number 0405.317.567 and having its corporate domicile in 
Deerlijk, Belgium (herein 'Brenntag Belgium"). The remaining 
443 shares in Brenntag Belgium without par value (herein "Belgian 
Minority Shares"), representing 3.96 % of the nominal stated 
capital of Brenntag Belgium, are held by Stinnes Belgium N.V., an 
Affiliate of Sellers; 

1.4.2 all shares in the aggregate nominal amount of ATS 50,000,000.00, 
representing 100 % of the nominal stated capital in the aggregate 
amount of ATS 50,000,000.00 of NEUBER Gesellschaft m.b.H. 
(ident. no. 6818), a limited liability company organized under the 
laws of Austria, registered with the commercial register maintained 
at the Commercial Court of Vienna (Handelsgericht Wien, Firmen-
buch) under registration number FN 93255 and having its corporate 
domicile in Vienna, Austria (herein "Brenntag Central Europe"). 
Brenntag Central Europe in turn holds the shareholdings in the di-
rect and indirect subsidiaries listed in Exhibit 1.4.2 (herein collec-
tively "CEE Subsidiaries"); 

A.Prot. 2003/479 Cu 

Confidential BNS-TCC-0005393 

Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 312 of 757



-24-

1.4.3 one (1) share in the nominal amount of EUR 6,470,625.00 repre-
senting 99.55 % of the nominal stated capital in the aggregate 
amount of ECU 6,500,000.00 in BRENNTAG Portugal Produtos 
Quiinicos Lda. (ident. no. 2097), a limited liability company or-
ganized under the laws of Portugal, registered with the companies' 
register of Sintra under registration number 12367/971024 and 
having its corporate domicile in Sintra, Portugal (herein "Brenntag 
Portugal"). The remaining one (1) share in Brenntag Portugal in 
the nominal amount of FUR 29,375.00, representing 0.45 % of the 
nominal stated capital in Brenntag Portugal is held by Brenntag AG 
(as defined in Exhibit 1.3) (herein "Portuguese Minority Share"); 

1.4,4 26,500 shares with a par value of TWD 1,000.00 each, representing 
100 % of the nominal stated capital in the aggregate amount of 
TWD 26,500,000.00 in BRENNTAU (Taiwan) Co. Ltd. (ident. no. 
11.61), a limited liability company organized under the laws of the 
Republic of China (Taiwan), registered in Taipei City under regis-
tration number (065)093917 and having its corporate domicile in 
Taipei, Taiwan (R.O.C.) (herein "Brenn tag Taiwan"); 

1.4.5 363,370 shares with a par value of EUR. 162.00 each (herein 
".Brenntag France Shares"), representing 99.99 % of the nominal 
stated capital. in the aggregate amount of EUR 58,867,560.00 in 
Stirines S.A., a joint stock corporation (societe anonyne et Dir°ec-
toire et Conseil de Surveillance) organized under the Laws of 
France, registered with the companies.' register of Nanterre under 
registration number RCS Nanterre B 572007599 and having its 
corporate domicile in. Gennevillieres, France (herein "Breuutag 
France"). The remaining 10 (ten) shares in. Brenntag France with a 
par value of EUR 162.00 each (herein collectively "French Mi-
nority Shares") are held by Mr. Thomas Held (two (2) shares), Mr. 
Marco Schroter (two (2) shares), Mrs. Inge Mo1bert-Rusche (three 
(3) shares), Mr. Hansjorg R.odi (one (1) share), Mr. Joel Moebel 
(one (1) share) and Mr. Paul Klugshertz (one (1) share) (herein 
collectively "French Minority Shareholders"). Brenntag France 
in turn holds shareholdings in the direct and indirect subsidiaries 
listed in hi hit 1.4.5 (herein "French Subsidiaries"); 

1.4.6 100 % of the issued share capital in the aggregate amount of 
EUR 16,002,341.00 in BRENNTAG (Holding) N.V. (ident. no. 
8601) (formerly "Holland Chemical International N.Y."), a stock 
corporation (naamlose vennootschap) organized under the laws of 
The Netherlands, registered with the trade register of the Chamber 
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of Commerce of Amsterdam under registration number 33170581 
and having its corporate domicile in Amsterdam, The Netherlands 
(herein "Brenntag Holding"). Brenntag Holding in turn holds 
shareholdings in the direct and indirect subsidiaries listed in Exhibit
1.4.6-1 (herein collectively "Holding Subsidiaries"). Certain mi-
nority shareholders hold minority shares in Holding Subsidiaries 
domiciled in Latin America as set forth in Exhibit 1.4.6-2 (herein 
"LAM Minority Shares"); and 

1.4.7 100 % of the nominal stated capital in the aggregate amount of 
CHF 300,000.00 in Christ Chemie AG (ident. no. 5884), a stock 
corporation (Aktiengesellschaft) organized under the laws of Swit-
zerland, registered in the companies' register of Kanton Basel-
Landschaft under registration number CH280.3.918.556-1 and 
having its corporate domicile in Reinach, Switzerland (herein 
"Brenntag Switzerland"). 

The shares held directly by Seller 1 in Brenntag Belgium, Brenntag Portugal, 
Brenntag Taiwan, Brenntag Holding and Brenntag Switzerland are herein 
collectively referred to as "Other Seller 1 Brenntag Foreign Shares". 

1.5 Seller 2, a wholly-owned subsidiary of Seller 1, holds 3,500,000 ordinary 
shares with a par value of GBP 1.00 each. (herein "UK Shares"), represent-
ing 100 % of the issued share capital in the aggregate nominal amount of 
GBP 3,500,000.00 in BRENNTAG (U.K.) LIMITED (ident. no. 1156), a 
private company limited by shares organised under the laws of England and 
Wales, registered at Companies' House under company number 969040 and 
having its registered office at Ham Lane, Kingswinford, West Midlands, 
DY6 7JU (herein "Brenntag UK"). Brenntag UK in turn holds the participa-
tion listed in Exhibit 1.5 (herein "Brenntag UK Subsidiary"). 

1.6 Seller 3, a wholly-owned indirect subsidiary of Seller 1, holds the following 
shareholdings in direct and indirect subsidiaries (herein collectively "Seller 3 
US Shares"): 

1.6.1 100 shares of common stock without par value, representing 100 % 
of the issued and outstanding shares in Brenntag Latin America, 
Inc. (ident. no. 8651) (formerly: "HCI Chemicals (USA), Inc."), a 
corporation organized under the laws of Delaware and having its 
principal place of business in Houston, Texas, USA. Brenntag Latin 
America, Inc. in turn holds the participation listed in Exhibit 1.6 

(herein "Brenntag LA Subsidiary"); and 

1.6.2 One (1) share of common stock with a par value of USD 10.00 rep-
resenting 0.1% of the issued and outstanding shares in the aggre-
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gate amount of USD 12,000 in Brenntag LA Subsidiary, a limited 
liability company organized under the laws of Bermuda and having 

is principal place of business in Hamilton, Bermuda. The remaining 
shares in Brenntag LA Subsidiary are held by Brenntag Latin 
America, inc. and by Brenntag Mid-South, Inc. 

1.7 Seller 4, a wholly-owned direct subsidiary of Seller 3, holds the following 
shareholdings in direct subsidiaries (herein collectively "Br9enutag 

Inc. Subsidiaries"): 

1.7.1 3,377 shares of common stock without par value per share, repre-
senting 100 % of the issued and outstanding shares (without par or 
aggregate value) in Brenntag Mid-South, Inc. (ident. no. 7027), a 
corporation organized under the laws of the Cormnonwealth of 
Kentucky and having its principal place of business in. Henderson, 
Kentucky, USA. 

1.7.2 61,698 shares of common stock with a par value of USD 0.10 each, 
representing 100 % of the issued and outstanding shares in 
Brenntag Southwest, Inc. (ident. no. 7028), a. corporation organized 
under the laws of Texas and having its principal place of business 
in Longview, Texas, USA. 

1,7.3 2,000 shares of common stock with a par value of USD 1.00 each, 
representing 100 % of the issued and outstanding shares in 
Brenntag Northeast, Inc. (ident. no. 702.2)., a corporation organized. 
under the laws of Delaware and having its principal place of busi-

ness in Reading, Pennsylvania, USA (herein "Brenntag North-

east"). 

1.7.4 79,892 shares of common stock with a par value of USD 1.00 each, 
representing 100 % of the issued and outstanding shares in 
Brenntag Southeast, Inc. (ident. no. 7029), a corporation organized 
under the laws of North Carolina and having its principal place of 
business in Durham, North Carolina, USA. 

The shares held directly by Seller 4 in the Brenntag Inc. Subsidiaries are 

herein collectively referred to as "Seller 4 US Shares". 

1.8 Seller 5, a wholly-owned direct subsidiary of Seller 1, holds shareholdings in 

the following direct and indirect subsidiaries: 

1.8.1 100 % of the nominal stated capital in the aggregate amount of 
BUR 6,193,064.60, in BRENNTAG Quimica, S.A. (ident. no. 
5300), a stock corporation (soctedad anonima unipersonal) organ-
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ized under the laws of Spain, registered with Registro Mercantil de 
Sevilla under registration number 2599 (Libro 0, Folio 23 de la 
Seccion 8a de Sociedades,Hoja SE-31365) and C.I.F. A-59/181537 
and having its corporate domicile in Dos Hermanas (Sevilla), Spain 
(herein "Brenntag Spain"). Brenntag Spain in turn holds the 
shareholdings listed in. Exhibit 1. __l (herein "Spanish Sirbsidia.r-
ies"). 

1.8.2 100 % of the nominal stated capital in the aggregate amount of 
EUR 3,500.00 in Brenntag Specialities "Espana" S.L. (ident. no. 
5531), a limited liability company organized under the laws of 
Spain, registered with Registro Mercantil de Sevilla under registra-
tion number Hoja SE-40.683, Folio 2()2 del Tomo 3.075 and C.I.F. 
B-91/0583 13 and having its corporate domicile in 1)os Hermanas 
(Sevilla), Spain. 

The shares held directly by Seller 5 in Brenntag Spain and Brenntag Speci-

alities "Espana" S.L. are herein collectively referred to as "Spanish Shares". 

1..9 Seller 1 further holds two (2) shares (Geschaftsanteile) in the nominal 

amount of EUR 25,000.00 and EUR 9,975,000.00 (herein collectively "SIB 

Shares"), representing 100 % of the nominal stated capital (Stammkapital) in 

the aggregate amount of FUR 10,000,000.00 in Interfer Beteiligungsgesell-

schaft mbH (ident. no. 1215), a limited liability company (Gesellschafii mit 
beschrdnkter Haftung) organized under the laws of Germany, registered with 

the commercial. register (Handelsregister) maintained at the lower court 
(Amtsgericht) of Mulheim an der Ruhr under registration number HRB 4917 

and having its corporate domicile (Sitz) in Mulheim an der Ruhr, Germany 
(herein "Interfer Germany"). Under the notarial deed of the notary public 

Dr. Gregor Tapp, Mulheim an der Ruhr, dated March 31, 2003 (deed -roll 

N° 261/ 2003 T) (herein "Contribution Agreement"), Seller 1 contributed 
against issuance of shares (Sachkapitalerhohung) the Interfer Business as 
formerly conducted in Germany by Seller 1, including the lnterfer German 
Subsidiaries (as defined below), into Interfer Germany. The capital increase 

in kind was registered in the commercial register (Handelsregister) on June 

17, 2003. Interfer Germany in turn holds shareholdings in the domestic sub-

sidiaries listed in Exhibit-J-2 (herein collectively "Interfer German Sub-
sidiaries"): 

1.10 In addition to the SIB Shares, Seller I holds the following shareholdings 
pertaining to the Interfer Business: 

1.10, l one (1) share in the nominal amount of CUR 25,000.00, represent-
ing 100 % of the nominal stated. capital (Stammkapital) in the ag-
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gregate amount of EUR 25,000.00 in Stinnes Interfer Immobilien 
Verwaltungsgesellschaft mbH (ident. no. 1221), a liirtited.liability 
company (Gesellschaft mit beschrdnkter Haftung) organized under 
the laws of Germany, registered with the commercial register 
(Handelsregister) maintained at the lower court (Amtsgericht) of 
Mulheim an der Ruhr under registration number HRB 4916 and 
having its corporate domicile (Sitz) in Mulheim a. d. Ruhr, Ger-
many (herein "Immobilien GmbH"). 

1.10.2 one (1) share in the nominal amount of EUR 1,534,000.00, repre-
senting 100 % of the nominal stated capital (Stammkapital) in the 
aggregate amount of EUR 1,534,000.00 in Max Baum GmbH 
(ident. no. 5885), a limited liability company (Geselischaft mit 
beschrankter Haftung) organized under the laws of Germany, reg-
istered with the commercial register (Handelsregister) maintained 
at the lower court (Amtsgericht) of Dusseldorf under registration 
number HRB 1044 and having its corporate domicile (Sitz) in 
Dusseldorf, Germany (herein "Max Baum GmbH"). 

1.10.3 one (1) share (Geschditsanteil) in the nominal amount of 
EUR 506,880.00, representing 99 % of the nominal stated capital 
(Stammkapital) in the aggregate amount of EUR 512,000.00 in 
Stinnes Stahl GmbH (ident. no. 5670), a limited liability company 
(Gesellschaft mit beschrankter Haftung) organized under the laws 
of Germany, registered with the commercial register (Han-
delsregister) maintained at the lower court (Amtsgericht) of Bre-
men under registration number HRB 11505 and having its corpo-
rate domicile (Sitz) in Bremen, Germany (herein "Stinnes Stahl 
Bremen"). The one (1) remaining share in Stinnes Stahl Bremen in 
the nominal amount of EUR 5,120.00 (herein "SSB Minority 
Share") is held by Stinnes Immobiliendienst Verwaltungsgesell-
schaft mbH, a limited liability company (Gesellschaft mit 
beschrdnkter Haftung) wholly owned by Seller I organized under 
the laws of Germany, registered with the commercial register 
(Handelsregister) maintained at the lower court (Amtsgericht) of 
Mulheim an der Ruhr under registration number HRB 583 and 
having its corporate domicile (Sitz) in Miilheim an der Ruhr, Ger-
many (herein "Interfer Minority Shareholder"). 

The shares held by Seller 1 in Immobilien GmbH, Max Baum GmbH and 
Stinnes Stahl Bremen are herein collectively referred to as "Other German 
Interfer Shares". 
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1.11 Seller I further holds the only limited partnership interest (Kommanditanteil) 
(herein "Limited Partnership Interest") representing the entire fixed capital 
(Fesikapital) and the entire liability capital (Haftsumme) in the aggregate 

amount of EUR 86,919.62 in Zweite Kommanditgesellschaft Interfer Immo-
biliendienst GmbH & Co., Essen (ident. no. 5792), a limited partnership 
(Kommanditgesellschaft) organized under the laws of Germany, registered 

with the commercial. register (Handelsregister) maintained at the lower court 
(Amtsgericht) of Essen under registration number HRA 6640 and having its 
corporate domicile (Sitz) in Essen, Germany (herein "Zweite Kommandit-
gesellschaft"). The sole general partner in Zweite Kommariditgesellschaft is 
Immobilien GmbH which does not hold a capital interest (Kapitalanteil) in 

the fixed capital (Festkapital) of Zweite Kommanditgesellschaft. 

1.12 Companies, Consolidated Companies, Non-Consolidated Companies, For-

eign Shares and Shares shall have the following meaning in this Agreement: 

1.12.1 "Companies" and each singly "Company" shall mean the compa-
nies listed in Exhibit 1.12.1; 

1.12.2 "Consolidated Companies" shall mean the Companies listed in 
Exhibit 1.12.2; 

1.12.3 "Non-Consolidated Companies" shall mean the Companies listed 
in Exhibit1.12.1;

1.12.4 "Foreign Shares" shall mean the Brenntag Central Europe Share 1, 
the Brenntag Central Europe Share II (both as defined in Sec-
tion 2.5 below), the Brenntag France Shares, the Other Seller 1 
Brenntag Foreign Shares, the Belgian Minority Shares, the French 
Minority Shares, the UK Shares, the Seller 3 US Shares, the Seller 
4 US Shares and the Spanish Shares; 

1.12.5 "German Shares" shall mean the Brenntag German Shares, the 
SIB Shares, the Other German Interfer Shares and the SSB Minor-
ity Share; 

1.12.6 "Shares" shall mean the German Shares and the Foreign Shares; 

1.12.7 "Brenntag Group Companies" and each singly "Brenntag Group 
Company" shall mean the Companies which conduct the Brenntag 
Business; 
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1.12.8 "Interfer Group Companies" and each singly "Interfer Group 
Company" shall mean the Companies which conduct the Interfer 
Business; 

1.12.9 "Consolidated Brenutag Group Companies" and each singly 
"Consolidated Brenntag Group Company" shall mean the 
Brenntag Group Companies which belong to the Consolidated 
Companies; and 

1.12.10 "Consolidated Interfer Group Companies" and each singly 
"Consolidated Interfer Group Company" shall mean the Interfer 
Group Companies which belong to the Consolidated Companies. 

B. SALE, PURCHASE AND ASSIGNMENT, PURCHASE PRICE 

2. Sale, Purchase and Assignment of the Shares and the Sold Real Estate 

2.1 Seller 1, upon the terms and conditions of this Agreement, hereby sells with 
commercial effect (mit wirtschaftlicher Wirkung) as of the Effective Date (as 
defined in Section 6.1.2 below) and hereby assigns, subject to all of the 
Closing Conditions (as defined in Section 6.2 below) having been fulfilled or 
having been duly waived and all of the Closing Events listed in Sections 
6.6.1 through 6.6.3 below having taken place or having been duly waived, 
with in rem effect (mit dinglicher Wirkung) as of the Closing Date (as de-
fined in Section 6.1.4 below) to Purchaser I the Brenntag German Shares 
with all rights and obligations pertaining thereto. Purchaser I hereby pur-
chases from Seller 1 the Brenntag German Shares and hereby accepts the as-
signment thereof in accordance with the foregoing sentence. 

2.2 Seller 1, upon the terms and conditions of this Agreement, hereby sells with 
commercial effect (mit wirtschaftlicher Wirkung) as of the Effective Date 
and hereby assigns, subject to all of the Closing Conditions having been ful-
filled or having been duly waived and all of the Closing Events listed in Sec-
tions 6.6.1 through 6.6.3 below having taken place or having been duly 
waived, with in rem effect (mit dinglicher Wirkung) as of the Closing Date to 
Purchaser 2 the SIB Shares and the Other German Interfer Shares with all 
rights and obligations pertaining thereto. Purchaser 2 hereby purchases from 
Seller 1 the SIB Shares and the Other German Interfer Shares and hereby ac-
cepts the assignment thereof in accordance with the foregoing sentence. 

2.3 Seller 1, upon the terms and conditions of this Agreement, hereby sells with 
commercial effect (mit wirtschaftlicher Wirkung) as of the Effective Date 
and hereby assigns, subject to the fulfilment of all conditions precedent set 
out in the subsequent sentence, with in rem effect (mit dinglicher Wirkung) 
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as of the Closing Date to Purchaser 2 (i) the Limited Partnership Interest with 

all rights and obligations pertaining thereto, and (ii) all partner's accounts 
(Gesellschafterkonten) of Zweite Kommanditgesellschaft (herein collectively 
"Partner's Accounts"). The assignment (dingliche Rechtsubertragung) of 

the Limited Partnership Interest and the Partner's Accounts is subject to (x) 

all of the Closing Conditions having been fulfilled or having been duly 

waived, (y) all of the Closing Events listed in Sections 6.6.1 through 6.6.3 
below having taken place or having been duly waived and (z) Purchaser 2 
having been registered as successor in title to the Limited Partnership Interest 
(Sonderrechtsnachfolgevermerk) in the commercial register (Handelsregis-

ter) in which Zweite Kommanditgesellschaft is registered. Purchaser 2 

hereby purchases from Seller I the Limited Partnership Interest and the Part-
ner's Accounts and hereby accepts the assignment thereof in accordance with 

the foregoing sentences. 

2.4 Seller 1, upon the terms and conditions of this Agreement, hereby sells with 

commercial effect (mit wirtrchaftlicher Wirkung) as of the Effective Date to 

Purchaser 1 and undertakes to assign on the Scheduled Closing Date (as de-

fined in Section 6.1.3 below) to Purchaser 1 or a Designated Nominee (as de-

fined in Section 2.13 below) the Other Seller 1 Brenntag Foreign Shares with 

all rights and obligations pertaining thereto with in rem effect (mit dinglicher 

Wirkung) as from the Closing Date on the basis of the respective separate 

Foreign Share Transfer Instruments (as defined in Section 6.6.4 below). Pur-

chaser 1 hereby purchases from Seller I the Other Seller 1 Brenntag Foreign 

Shares and hereby undertakes to accept (or cause the Designated Nominee .to 

accept) the assignment thereof on the Scheduled Closing Date as provided 

for under the respective Foreign Share Transfer Instruments in accordance 

with the foregoing sentence. 

2.5 Seller 1, upon the terms and conditions of this Agreement, hereby sells with 
commercial effect (mit wirtschaftlicher Wirkung) as of the Effective Date 

and undertakes to assign on the Scheduled Closing Date with in rem effect 

(mit dinglicher Wirkung) as from the Closing Date on the basis of a separate 
Foreign Share Transfer Instrument (i) to Purchaser 3 a share in Brenntag 
Central Europe in the nominal amount of ATS 49,950,000.00, corresponding 

to a stake of 99.9% in Brenntag Central Europe (herein "Brenntag Central 

Europe Share P'), and (ii) to Purchaser 1 a share in Brenntag Central Europe 
in the nominal amount of ATS 50,000.00, corresponding to a stake of 0.1% 

in Brenntag Central Europe (herein "Brenntag Central Europe Share II"), 

in each case with all rights and obligations pertaining thereto. Purchaser 3 
hereby purchases from Seller 1 the Brenntag Central Europe Share I and 
hereby undertakes to accept the assignment thereof on the Scheduled Closing 
Date and Purchaser 1 hereby purchases from Seller 1 the Brenntag Central 
Europe Share II and hereby undertakes to accept the assignment thereof on 
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the Scheduled Closing Date, both as provided for under the respective For-
eign Share Transfer Instruments in accordance with the foregoing sentence. 

2.6 Seller 1, upon the terms and conditions of this Agreement, hereby sells with 
commercial effect (mit wirtschaftlicher Wirkung) as of the Effective Date to 
Purchaser 4 and undertakes to assign on the Scheduled Closing Date to Pur-
chaser 4 the Brenntag France Shares with all rights and obligations pertain-
ing thereto with in rem effect (mit dinglicher Wirkung) as from the Closing 
Date on the basis of a separate Foreign Share Transfer Instrument. Purchaser 
4 hereby purchases from Seller I the Brenntag France Shares and undertakes 
to accept the assignment thereof on the Scheduled Closing Date as provided 
for under the relevant Foreign Share Transfer Instrument in accordance with 

the foregoing sentence. 

2.7 Seller 1, upon the terns and conditions of this Agreement, hereby sells with 
commercial effect (mit wirtschaftlicher Wirkung) as of the Effective Date the 
Belgian Minority Shares to Purchaser I and the SSB Minority Share to Pur-
chaser 2 and shall see to it that Stinnes Belgium N.V. shall assign on the 
Scheduled Closing Date to Purchaser 1. or a Designated Nominee the Belgian 
Minority Shares and that the Interfer Minority Shareholder shall assign to 
Purchaser 2 or a Designated Nominee the SSB Minority Share, in each case 
with all, rights and obligations pertaining thereto and with in rem effect (mit 
dinglicher Wirkung) as from the Closing Date on the basis of separate share 
transfer agreements substantially in the form as attached hereto as Exhibit 
2.7-1 and Exhibit 2.7-2 (herein "Minority Shares Transfer Agreements"). 
Purchaser 1 and Purchaser 2 hereby purchase from Seller 1 the Belgian Mi-
nority Shares and the SSB Minority Share (respectively) and hereby under-

take to accept (or cause the Designated Nominee to accept) the assignment 
thereof from Stinnes Belgium N.V. and the Interfer Minority Shareholder 
(respectively) on the Scheduled Closing Date as provided for under the re-
spective Minority Shares Transfer Agreement in accordance with the fore-
going sentence. Seller I shall see to it that the French Minority Shareholders 
shall sell and assign on the Scheduled Closing Date to Purchaser 4 or one or 
more Designated Nominees the French Minority Shares with all rights and 
obligations pertaining thereto with in rein effect (mit dinglicher Wirkung) as 
from the Closing Date on the basis of separate share sale and transfer agree-
ments substantially in the form as attached hereto as Exhibit .7=3 through 
Exhibit 2.7-8 (herein "French Sale and Transfer Agreements"). Purchasers 
hereby undertake to accept (or cause the Designated Nominees to accept) the 
sale and assignment thereof from the French Minority Shareholders on the 
Scheduled Closing Date as provided for under the respective French Sale and 
Transfer Agreement in accordance with the foregoing sentence. 

2.8 Each of Seller 2, Seller 3, Seller 4 and Seller 5, upon the terms and condi-
tions of this Agreement, hereby sells with commercial effect (mit 
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wirtschafllicher Wirkung) as of the Effective Date to Purchaser 1 and each 
undertakes to assign on the Scheduled Closing Date to Purchaser 1 or a 
Designated Nominee the UK Shares, the Seller 3 US Shares, the Seller 4 US 
Shares and the Spanish Shares respectively with all rights- and. obligations 
pertaining thereto with in rem effect (mit dinglicher Wirkung) as from the 
Closing Date on the basis of separate Foreign Share Transfer Instruments. 
Purchaser 1 hereby purchases from each of Seller 2, Seller 3, Seller 4 and 
Seller 5 the UK Shares, the Seller 3 US Shares, the Seller 4 US Shares and 
the Spanish Shares respectively and hereby undertakes to accept (or cause the 
Designated Nominee to accept) the assignment thereof on the Scheduled 
Closing Date as provided for under the respective Foreign Share Transfer In-
struments in accordance with the foregoing sentence. 

2.9 Seller 1 shall see to it (steht dafur em) that its Affiliates Zweite Kommandit 
gesellschaft Stinnes Immobiliendienst GmbH & Co. (Mulheim an der Ruhr) 

and Dritte Kommanditgesellschaft Stinnes Immobiliendienst GmbH & Co. 
(herein collectively "Real Estate Affiliates") shall sell (verkaufen) and trans-

fer (auflassen) to Blitz 03-1404 GmbH, an Affiliate of Purchaser 1, the real 

estate and the heritable building rights (Erbbaurechte) pertaining to the 
Brenntag Business identified in Exhibit 2.9-1 . (herein "Sold Real Estate 
Brenntag"). The sale and transfer of the Sold Real Estate Brenntag shall be 
effected on the Scheduled Closing Date on the basis of a separate sale and 
transfer agreement to be executed substantially in the form as attached hereto 
as Exhibit 2.9-2 (herein "Brenntag Real Estate Sale and Transfer Agree-

ment") in consideration for an aggregate purchase price of 

EUR 21,040,864.00 (in words: Euro twenty-one million forty thousand eight 
hundred and sixty-four) plus VAT (herein "Brenntag Real Estate Purchase 
Price") as identified in the Brenntag Real Estate Sale and Transfer Agree-
ment. 

2.10 Seller I shall sell (verkaufen) and transfer (auflassen) to Purchaser 2 and 
shall see to it (steht dafur ein) that its Affiliate Zweite Kommanditgesell-
schaft Stinnes Immobiliendienst GmbH & Co. (Miilheim an der Ruhr) shall 
sell (verkaufen) and transfer (auflassen) to Purchaser 2 the Real Estate per-
taining to the Interfer Business identified in Exhibit 210-1 (herein "Sold 
Real Estate Interfer"). The sale and transfer of the sold Real Estate Interfer 
shall be effected on the Scheduled Closing Date on the basis of a separate 
sale and transfer agreement to be executed substantially in the form as at-
tached hereto as Exhibit 2.10-2 (herein "Interfer Real Estate Sale and 
Transfer Agreement") in consideration of an aggregate purchase price of 
EUR 23,140,000.00 (in words: EUR twenty-three million one hundred and 
forty thousand) plus VAT (herein "Interfer Real Estate Purchase Price") 
as identified in the Interfer Real Estate Sale and Transfer Agreement. 
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2.11  Seller 4 shall sell and transfer and shall see to it that its following direct or 
indirect subsidiaries 

2.11.1 Brenntag West, Inc., a corporation organized under the laws of 
Delaware having its principal place of business in Santa Fe Springs, 
California, USA (herein "Brenntag West"); 

2.11.2 ' Whittaker, Clark & Daniels, Inc., a corporation organized under the 
laws of New Jersey, having its principal place of business in South 
Plainfield, New Jersey, USA (herein "WCD"); 

2.11.3 Eastech Chemical, Inc., a corporation organized under the laws of 
Pennsylvania having its principal place of business in Philadelphia, 
Pennsylvania, USA (herein "Eastech"); 

2.11.4 Crozier-Nelson Sales, Inc., a corporation organized under the laws 
of Texas having its principal place of business in Houston, Texas, 
USA (herein "Crozier-Nelson"); 

(herein collectively "Retained Subsidiaries") shall sell and transfer to Pur-
chaser 1 or one or several Designated Nominees (herein each a "US Asset 
Purchaser" and collectively "US Asset Purchasers") under separate asset 
purchase agreements and related documents to be executed on the Scheduled 

Closing Date substantially in the form as attached hereto as Exhibits 2.11-1 

through 2.11-5 (herein each a "US Asset Purchase Agreement" and collec-

tively, the "US Asset Purchase Agreements") certain tangible and intangi-

ble assets, contracts and liabilities, relating to the Business as conducted by 
each of Seller 4 and the Retained Subsidiaries (including the shares held by 

the Retained Subsidiaries in the subsidiaries listed in Exhibit ..11-6) ex-
cluding, however, (i) the Brenntag Inc. Subsidiaries, which are sold pursuant 

to Section 2.8 above, (ii) any liabilities arising from or relating to any As-
bestos Claims (as defined in Section 12.4 below), (iii) certain real estate of 
the Retained Subsidiaries, and (iv) other identified liabilities, and transfer 
certain employees of Seller 4 and the Retained Subsidiaries pertaining to the 

Sold US Businesses (as defined below) to the US Asset Purchasers. The 
businesses of each of Seller 4 and the Retained Subsidiaries as sold and 
transferred under the US Asset Purchase Agreements are herein referred to as 
the "Sold US Business" and collectively the "Sold US Businesses". Seller 4 

and the Retained Subsidiaries are herein collectively referred to as "Retained 
Companies". Purchasers hereby undertake to cause the US Asset Purchasers 
to accept the sale and transfer of the Sold US Businesses from. the Retained 
Companies on the Scheduled Closing Date as provided for under the US As-
set Purchase Agreements in accordance with the foregoing sentences. 
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2.12 The sale of the Shares and the Limited Partnership Interest shall include the 
rights.to any undistributed profits for any periods prior to and until the Ef-
fective Date. 

2.13 Purchasers are entitled to designate Affiliates of Purchasers as additional 
purchasers, provided that (i) such additional purchasers assume towards the 
Sellers the joint liability for all obligations of Purchasers under this Agree-
ment and (ii) Purchasers notify Sellers at least ten (10) business days before 
the Scheduled Closing Date, or in the case of an US Asset Purchaser, within 
ten (10) business days after the Signing Date, of the identity and corporate 
details of such additional purchaser (herein "Designated Nominee"). Upon 
written instruction by Purchasers, Sellers shall directly assign and transfer 

the respective Shares and assets at the Scheduled Closing Date to the respec-
tive Designated Nominee by executing the relevant agreements and transfer 
instruments referred to in Section 6.6.4 through 6.6.8 below with the respec-

tive Designated Nominee. For the avoidance of doubt, the Parties confirm 

that to the extent Purchasers make any payments which settle payment obli-

gations of a Designated Nominee under this Agreement, such payments shall 

(i) be deemed to be made on behalf of the respective Designated Nominee 
and shall (ii) to such extent release the Designated Nominee from such obli-

gations as if such payments had been made by the respective Designated 
Nominee. 

3. Purchase Price 

3.1 The Purchase Price for (i) the Shares, (ii) the Limited Partnership Interest 

and the Partner's Accounts and (iii) the Sold US Businesses (herein collec-
tively "Purchase Object"), excluding, for the avoidance of doubt, the Sold 
Real Estate Brenntag and the Sold Real Estate Interfer, to be paid by Pur-

chasers (as joint and several debtors (Gesamtschuldner) shall be the aggre-
gate of: 

3.1.1 a fixed amount of EUR 1,280,819,136.00 (in words: EURO one 
billion two hundred eighty million eight hundred nineteen thousand 
one hundred thirty six), (herein "Enterprise Value"); 

minus 

3.1.2 the consolidated nominal amount of the following financial debt 
obligations (Finanzverbindlichkeiten) of the Consolidated Compa-
nies and the Sold US Businesses: 
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(i) long-term bank loans ((aangfristige Bankschulden) within the 
meaning of the so called "Stinnes Konzernabsdhlussricht-
linien" being in effect on the Effective Date (herein "SKA") 
form 9100/line item 9060 040; 

(ii) short-term bank loans (kurzfristige Bankschulden) within the 
meaning of SKA form 91 00/line item 9061 040; 

(i.ii) financing payables (Finanzierungsverbindlichkeiten) owed 
by the Consolidated Companies or (with respect to the Sold 
US Businesses) by the Retained Companies to Sellers or any 
Sellers' Affiliates (as defined. in Section 4.1 below) or any 
Non-Consolidated Company within the meaning of (a) SKA 
form. 9100/line item 9082 040 (Verbindlichkeiten gegenuber 
konsolidierten verbundenen Unternehmen aus langfristigen 
Finanzierungen), (b) SKA form 9100/line item. 9083 040 
(Verbindlichkeiten gegenuber konsolidierten verbundenen 

Unternehmen aus kurzfr~istigen. Finanzierungen) and (c) SKA 

form 2812/line item 2742 000 (Verbindlichkeiten gegenuber 
nichtkonsolidierten verbundenen Unternehmen aus Finan-

zierungen) including, for the avoidance of doubt, the Seller 

Financing Receivables Euro and the Seller Financing Re-

ceivables USI) (each as defined in Section 4.2.2 below) 

owed by all Consolidated Companies and (with respect to the 

Sold US Businesses) the Retained Companies; 

(iv) payables resulting from the acquisition of fixed assets within 

the meaning of SKA forma 2801/line item 2875 000 (Ver-

bindlichkeiten aus dem Erwerb von Gegenstanden des An-
lagevermogens); 

(v) other interest bearing liabilities within the meaning of 

(a) SKA form 2801/line item 2813 000 (Sonstige verzinsliche 
Verbindlichkeiten - MMitgesellschafter) and (b) SKA form 

2801/line item 2820 000 (Sonstige verzinsliche Verbind-

lichkeiten Sonstige) up to a maximum aggregate amount of 

BUR 7,000,000.00 (in words: Euro seven million); 

(vi) accruals for pensions related to the Consolidated Interfer 

Group Companies within the meaning of SKA form 

260:1./line item 2611 000 (Anwartschaaften) and SKA. form 

2601 /line item 2615 000 (laufende .Pensionen) and pensions 
corning from voluntary salary savings of employees (Ge-
haltsumwandlungen) within the meaning of SKA form 2601 
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line item. 2619000 and interim obligations between employ-
ment and retirement (Uberbrt2ckungsgeldei) within the 
meaning of SKA form 2601 line item 2613000; 

(vii) negative fair market value (narl-to-market) of interest swaps 
and foreign exchange swaps related to financing only, except 
for the foreign exchange swaps identified in Exhibi 1 2; 
and 

(viii.) the liability against Schoeder (Schoeder Leibrente) related to 
the Interfer Group, 

(herei.n collectively "Financial Debt"), each existing on the Effec-

tive Date excluding, for the avoidance of doubt, any unfunded pen-

sion liabilities (except as provided for under subsection (vi) above) 
and any capital leases; 

plus 

3.1.3 the consolidated amount of the following items of cash and cash 
equivalents of the Consolidated Companies and the Sold US Busi-

nesses: 

(i) cash on hand within the meaning of SKA form 1602/line 
item 1872 000 (Kasse); 

(ii) cheques within the meaning of SKA form 1602/line item 
1871 000 (Schecks), which, for the avoidance of doubt, are 
stated net of provisions; 

(iii) cash at national banks within the meaning of SKA form 
1602/line item 1873 000 (Guthaben bet Staatsbanken) and 
cash at banks within the meaning of SKA form. 1602/line 
item 1875 000 (Guthaben bei Kreditinstituten); 

(iv) any outstanding capital contributions and/or unpaid capital 
(ausstehende Einlagen) owed to the Consolidated Companies 
by Sellers or any Sellers' Affiliate or any Non Consolidated 
Company, within the meaning of SKA form 2110/ line item. 
2110 030 (herein "Outstanding Capital Contributions"); 

(v) financing receivables (Finanzforderungen) owed to the Con-
solidated Companies or (wits respect to the Sold US Busi-
nesses) to the Retained Companies by Sellers or any Sellers' 
Affiliate or any Non-Consolidated Company within the 
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meaning of (a) SKA form. 1613/line item. 1781 010 (For-
derungen gegenuber konsolidierten Unternehmen aus kur-

zfristigen Finanzierungen), (b) SKA form 1614/line item 

1781 060 (Forderungen gegenuber konsolidierten Un-

ternehmen aus langfristigen Finanzierungen) and (c) SKA 

form 1615/line item 1740 000 (Forderungen gegenuber nicht 
konsolidierien verbundenen Unternehmen aus Finanzierun-

gen), and. loans (Ausleihungen) owed from Non-Consolidated 
Companies within the meaning of SKA form 1201/line item 

1540 000 (Ausleihungen an nicht konsolidierte verbundene 
Unternehmen), line item 1550 000 (Ausleihungen an Betelli-
gungsverhd'ltnis Stinnes), line item 1560 000 (sonstige 
Ausleihungen) including, for the avoidance of doubt, the 

Seller Financing Payables Euro and the Seller Financing 

Payables USD (each as defined in Section 4.2.1 below) of all 

Consolidated Companies and (with respect to the Sold. US 
Businesses) the Retained. Companies; 

(vi) receivables owed. to the Consolidated Companies or (with re-

spect to the Sold US Businesses) to the Retained Companies, 

by insurances within the meaning of SKA form 1602/line 

item 1833 000 (Forderungen gegen Versicherungen) if and 

to the extent the corresponding damages, losses, expenses 

have been paid for or otherwise remedied by the Consoli-

dated Companies or (with respect to the Sold US Business) 

by the Retained Companies prior to the Effective Date or the 
corresponding damages, losses or expenses resulted in a re-
duction of the Working Capital or an increase of the Finan-

cial Debt as of the Effective Date (herein "Insurance Re-
ceivables") excluding for the avoidance of doubt any claims 

against credit insurances related to the lnterfer Business; 

(vii) receivables owed to the Consolidated Companies or (with re-

spect to the Sold US Businesses), to the Retained Companies 

from the sale of fixed assets within the meaning of SKA 

form 1602/line item 1834 000 (Forderungen aus dem Ver-

kalif von Gegenstdnden des Anlagevermogens), which, for 

the avoidance of doubt, are stated net of provisions; and 

(viii) securities treated as current assets within the meaning of 

SKA form 1602/line item 1.863 000 (Wertpapiere des Uni-
laufvermbgens .-- Sonstige Weripapiere), which, for the 
avoidance. of doubt, are stated net of provisions; 
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(ix) receivables owed to the Consolidated Companies or (with re-
spect to the Sold US Businesses), to the Retained Companies 
by tax authorities for reimbursement of value added turn-
over tax. (Uinsatzsteuer) within the meaning of SKA form 
1602/line item 1811 000 and, being a subset thereof, within 
the meaning of SKA form 1618/line item 1816 000 (For-
derungen aus Unzsatzsteuereistattungsanspriichen), for the 
avoidance of doubt such subset comprising solely VAT re-
ceivables (Umsatzsteuerforderungen — Salden gegeni ber den 
Finanzbehorden bei umsatzsteuerlichen Betriebsstdtten iin 
Ausland) (herein "VAT Receivables"); and 

(x) the positive fair market value (mark-to-market) of interest 
swaps and foreign exchange swaps related to financing only, 
except for the foreign exchange swaps identified in E& 
ub't 3 1 ; 

(herein collectively "Cash"), each existing on the Effective Date; 

minus 

3.1..4 if any, the amount by which the balance of the consolidated amount 

of the following assets and liabilities of the Consolidated Compa-

nies and the Sold. US Businesses: 

(i) the aggregate of (a) materials and supplies within the mean-
ing of SKA form 1601/line items 1611 000 (Kali-, Hilfs-- and 
Betriehsstoffe), (b) work in progress within the meaning of 
SKA form 1601/line item 1612 000 (unfertige Erzeugnisse), 
(c) finished goods within the meaning of SKA form 
1601/line item 1613 000 (fertige Erzeugnisse) and (d) goods 
within the meaning. of SKA. form 1601/line item 1614 000 
(Waren), which, for the avoidance of doubt, are in each case 
stated net of any inventory provisions permissible in accor-
dance with the. Specific Accounting Principles (as defined in 
Section 5.1 below), and (e) payments on accounts within the 
meaning of SKA form 1601/line item 1615 000 (geleistete 
Anzahlungen filr Vorrate); 

(ii) plus the trade accounts receivable (Forderungen aus 
Lieferungen and Leistungen) owed to the Consolidated 
Companies or (with respect to the Sold US Businesses), to 
the Retained Companies by third parties within the meaning 
of SKA form 1601/line item 1760 000 (Forderungen aus 
Lieferungen und Leistungen), which, for the avoidance of 
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doubt, are stated net of trade accounts receivable provisions 
in accordance with the Specific Accounting Principles; 

(iii) plus the trade accounts receivable (Forderungen aus 
Lieferungen und Leis(ungen) owed to the Consolidated 
Companies or (with respect to the Sold US Businesses), to 
the Retained. Companies by Sellers, any Sellers` Affiliate or a 
Non-Consolidated Company within the meaning of (a) SKA 
form 1613/line item 1771 010 (kurzfristige Forderungen an 
konsolidierte Unternehmen aus Lieferungen und Le istungen), 
(b) SKA form 16.14/line item 1771 060 (lance istige For-
derungen an konsolidierte Unternehrnen aus Lieferungen 
und Leistungen), (c) SKA form 1615/line item 1730 000 
(Forderungen an nicht konsolidierte verbundene Un-
ternehmen aus Lieferungen und Leistungen) and (d) SKA 
form 1615/line item 1796 000 (Forderungen an sonstige 
Beteiligungen Stinnes), which, for the avoidance of doubt, 
are stated net of trade accounts receivable provisions in ac-
cordance with the Specific Accounting Principles; 

(iv) plus creditors with debt balances within the meaning of SKA 
form 1602/line item '1831 000 (Debitorische Kreditoren); 

(v) plus commissions, discounts and bonuses within the meaning 
of SKA form 1602/line item 1835 000; 

(vi) less the trade accounts payable owed by the Consolidated 
Companies or (with respect to the Sold US Businesses), by 
the Retained Companies to third parties within the meaning 
of SKA form 9100/line item 9071 040 (Verbindlichkeiten 
aus Lieferungen und Leistungen gegeniiber Fremden), in-
eluding any outstanding bills of exchange payable to third 
parties within the meaning of SKA form 9100/line item 
9076 040 (Wechselverbindlichke.iten gegeniiber Frernden) 
and SKA form 2812/line item 2790 000 (Verbindlichkeiten 
gegenitber sonstigen Beteiligungen Stinnes); 

(vii) less the trade accounts payable (regardless of age) which are 
owed by the Consolidated. Companies or (with respect to the 
Sold US Businesses), by the Retained Companies to Sellers, 
any Sellers' Affiliate or any Non-  Consolidated Company 
within the meaning of (a) SKA form 9100/line item 
9070 040 (Verbindlichkeiten aus .Lieferungen und Leistungen 
gegen sonstige Beteiligungen DB), (b) SKA form 2810/line 
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item 2782 010 (kurzfristige Verbindlichkeiten aus Lieferun-
gen and Leistungen gegenaber konsolidierien Unternehmen), 
(c) SKA. form 2811/tine item 2782 060 (lance istige Ver-
bindlichkeiten aus Lieferungen and Leistungen gegeniiber 
konsolidierten Unternehmen) and (d) SKA form 2812/line 
item 2732 000 (Verb indlichkeiten aus Lieferungen and Lei-
stungen gegeniiber nicht konsolidierten (Jnternehmen), in-
eluding any outstanding bills of exchange owed to Sellers' 
Affiliates within the meaning. of SKA form 9100/line item 
9075 040 (Wechselverbindlichkeiten sonstige .Beteiligungen 
L)B); 

(viii) less .received payments on account from Sellers Affiliates or 
third parties within the meaning of SKA form 9100/line 
items 9065 040 and 9066 040 (erhaltene Anzahlungen von 
sonstigen Beteiligungen DB oder Fremden); 

(ix) less accruals for outstanding invoices (goods and bills of 
charge) within the meaning of SKA form 2601/line item 
2643 000 (Ruckstellungen fiir ausstehende Rechnungen); 

(x) less debtors with credit balance (to the extent not included in 
trade accounts payables) within the meaning of SKA fornx 
280 1/line item 2872 000 (kre.ditorische Debitoren); 

(xi) less custom duties due (Verbindlichkeitent gegenilber Zollbe-
horden) within the meaning of SKA form 2801/line item 
2878 000; 

(xii) less accruals for yearly bonus payments (Jahresvergittungen) 
within the. meaning of SKA fog ni. 2601/line  item 2651 000 up 
to a maximum amount of EUR 17,000,000.00 (in words: 
Euro seventeen million); 

(xiii) less accruals for insurance premiums within the meaning of 
SKA form 2601/line item 2663 000 excluding, for the avoid-
ance of doubt, any accruals relating to any Excluded Liabili-
ties (within the meaning of the US Asset Purchase Agree-
ment); 

(herein "Working Capital"), each existing on the Effective Date, 
falls short of EUR 765,000,000.00 (in words: Euro seven hundred 
sixty-five million); 

plus 
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3.1.5 if any, the amount by which. the Working Capital as per the Effec-
tive Date exceeds FUR 765,000,000.00 (in words: Euro seven hun-
dred sixty-five million); 

plus 

3.1.6 if any, the amount by which the aggregate capital expenditures (as 
defined in Exhibit 3J..) of the Brenntag Group Companies and the 
Interfer Group Companies incurred, during the calendar year ending 
on the Effective Date (herein "CapEx 2003 Amount") exceeds 
FUR. 103,700,000.00 (in words: Euro one hundred three million 
seven hundred thousand) (herein "CapEx Threshold Amount"); 

minus 

3,1.7 if any, the amount by which the CapEx 2003 Amount falls below 
the CapEx Threshold Amount; 

ISunus 

3.1.8 the amount of any interest accrued or payable by any of the Con-
solidated Companies or (with respect to the Sold US Businesses) by 
any of the Retained Companies on the Seller Financing Receivables 
Euro and the Seller Financing Receivables USD each in the 
amounts existing on the Effective Date for the period from (and. in-
eluding) January 01, 2004 through (and including) January 31, 
2004 (herein "interest Amount"), it being, however, understood 
that interest accrued or payable on incremental Seller Financing 
Receivables Euro or Seller Financing Receivables USD amounts 
drawn by the Consolidated Companies or (with respect to the Sold 
US Businesses) by the Retained Companies after the Effective Date 
shall not form part of the foregoing Interest. Amount; 

plus 

3.1.9 an amount equivalent to interest on the balance of the amounts cal-
culated pursuant to Section 3.1.1 through 3.1.8 above at the rate of 
EURIBOR (as defined in Section 4.1 below) plus 225 basis points 
as from January 31, 2004 until, but not including, the payment 
dates for the Preliminary Purchase Price (as defined. in Section 3.2 
below) and the Purchase Price Adjustment,, if any (as defined in 
Section 3.4 below) 

(herein "Purchase Price"). If Purchasers are in default of payment as of the 
foregoing payment dates, the Preliminary Purchase Price and the Purchase 
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Price Adjustment owed by Purchasers, if any, shall bear interest as set forth 
in Section 3.5 below. Sellers have provided Purchasers prior to the Signing 
Date with a recent reporting package (Formularabschluss) (herein "Report-

ing Package") as an illustration of the references to the SKA form and line 
items referred to in this Section 3.1. 

3.2 On the Scheduled Closing Date, Purchasers shall pay to Sellers, free of costs 
and charges in immediately available funds by wire transfer into Sellers' Ac-
count Euro (as defined in Section 3.6 below) an amount (i) either determined 
in writing by the Parties in mutual agreement on the basis of an estimate of 

the Financial Debt, the Cash, the Working Capital, the CapEx 2003 Amount 
and the Interest Amount, or (ii) if such agreement cannot be reached until 

five (5) business days prior to the Scheduled Closing Date, an amount of 
EUR 645,000,000.00 (in words: Euro six hundred and forty-five million) 
(herein "Preliminary Purchase Price"), it being understood that the Parties 
shall as soon as practicable after the Effective Date use reasonable efforts in 
order to reach a mutual agreement on the Preliminary Purchase Price. 

3.3 The Parties agree that the Preliminary Purchase Price shall be allocated to the 
Purchase Object as set out in Exhibit 3.3. For purposes of allocating the final 
Purchase Price to the Sold US Businesses, the amount of the Purchase Price 
Adjustment relating to the Sold US Businesses shall be converted from Euro 
to USD on the basis of the Euro/USD Exchange Rate as of the Closing Date. 

3.4 If on the basis of the Effective Date Balance Sheet (as defined in Section 5.1 
below), the Purchase Price is higher than the Preliminary Purchase Price, 
Purchasers shall pay to Sellers an amount equal to the amount by which the 
Purchase Price exceeds the Preliminary Purchase Price. If on the basis of the 
Effective Date Balance Sheet, the Preliminary Purchase Price is higher than 
the Purchase Price, Sellers shall pay to Purchasers an amount equal to the 
amount by which the Preliminary Purchase Price exceeds the Purchase Price 
plus interest on such balance at the rate set forth in Section 3.1 above from 
the Closing Date until, but not including, the day of payment by Sellers. Any 
such amount to be paid either by Purchasers or by Sellers (herein "Purchase 
Price Adjustment") shall be paid as follows: 

3.4.1 any Purchase Price Adjustment owed by Purchasers shall be paid 
by Purchasers free of costs and charges in immediately available 
funds by wire transfer ten (10) banking days (Bankarbeitstage) af-
ter the Effective Date Balance Sheet has become final and binding 
upon the Parties in accordance with Section 5 below (herein "Ad-
justment Payment Date") into Sellers' Account Euro; 

3.4.2 any Purchase Price Adjustment owed by Sellers shall be paid by 
Sellers on the Adjustment Payment Date free of costs and charges 
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in immediately available funds by wire transfer into Purchasers' 
Account Euro (as defined in Section 3.7 below); and 

3.4.3 any Purchase Price Adjustment payable pursuant to this Section 
3.4, including any amounts denominated as interest, shall be treated 
as adjustment to the Purchase Price for income tax purposes and 
Exhibit 3.3 shall be adjusted as soon as reasonably practicable after 
the Adjustment Payment Date in order to reflect the final allocation 
of the Purchase Price after determination of the Purchase Price 
Adjustment. 

3.5 Except as herein provided otherwise, each of the Parties shall pay interest on 

any amounts becoming due and payable to tho other Party, or Parties, as the 

case may be, under this Agreement as from the respective due date for pay-
ment until, but not including, the day of actual payment at the rate of 800 ba-

sis points over EURIBOR. 

3.6 All payments in Euro owed by Purchasers to Sellers under this Agreement 
shall be paid by Purchasers by wire transfer to Seller l's bank account kept 

with Dresdner Bank AG, Mulheim an der Ruhr, sort code (Bankleitzahl) 

36280071, account number 3285522, International Bank Account Number 
(Internationale Bankkontonummer) DE 40362800710328552200, Bank 
Identifier Code (Internationale Banlileitzahl) DIES DE EF 362 (herein 

"Sellers' Account Euro") and all payments in US Dollars owed by Purchas-

ers to Sellers under this Agreement shall be paid by Purchasers by wire trans-

fer to Seller 3's Bank Account which shall be specified by Sellers in writing 

five (5) days prior to the Scheduled Closing Date (herein "Sellers' Account 

USD"), except for (i) an amount of USD 44,326,000.00 (in words: US Dol-

lars forty four million three hundred and twenty-sixthousand) which shall be 

paid into the account of Brenntag West kept with Citibank N.A. 

ABA# 021000089, account number 385314.13 (herein "Brenntag West's 

Account"), (ii) an amount of USD 15,900,000.00 (in words: US Dollars fif-

teen million nine hundred thousand) which shall be paid into the account of 

WCD kept with Citibank N.A. ABA# 021.000089, account number 40789026 
(herein "WCD's Account"), (iii) an amount of USD 10,300,000.00 (in 
words: US Dollars ten million three hundred thousand) which shall be paid 

into the account of Eastech kept with Citibank N.A. ABA# 021000089, ac-

count number 40685745 (herein "Eastech's Account"). and (iv) an amount of 
USD 2,300,000.00 (in words: US Dollars two million three hundred thou-

sand) which shall be paid into the account of Crozier-Nelson, kept with Citi-
bank Delaware, ABA# 031100209, account number 38603851 (herein 
"Crozier-Nelson's Account"). 
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3.7 All payments in Euro owed by Sellers to Purchasers under this Agreement 

shall be paid by Sellers by wire transfer to the account which shall be. speci-

fied by the Purchasers in writing five (5) days prior to the Scheduled Closing 

Date (herein "Purchasers' Account Euro") and all payments in US Dollars 

owed by Sellers to Purchasers under this Agreement shall be paid by Sellers 

by wire transfer to the account which shall be specified by the Purchasers in 

writing five (5) days prior to the Scheduled Closing Date (herein "Purchas-

ers' Account USD"). 

3.8 In the event that the Interfer Business is sold to a third party by Purchaser 2 

after the Closing Date, Seller 1 shall be entitled to an additional purchase 

price payment in accordance with, and subject to, the terms and conditions 

set out in EShfl2 .3.8 (herein "Interfer Additional Purchase Price"). The 

Interfer Additional Purchase Price shall be allocated solely to Seller 1. In the 

event that the Parties cannot agree on the calculation of the Interfer Addi-

tional Purchase Price within thirty (30) days after the completion (Vollzug) of 

the sale of the Interfer Business, such dispute shall be referred to the Neutral 

Auditor in accordance with Section 5.4 below, provided that the Neutral 

Auditor's decision shall be subject to review by the arbitration court pursuant 

to Section 22.11 below. 

4. Termination of Intercompany Financing Arrangements 

4.1 Seller 1 shall procure the termination of all inter-company financing ar-

rangements existing with any of the Consolidated Companies or (with re-

spect to the Sold US Businesses) the Retained Companies on the one hand 

and any Seller or Affiliate of Sellers excluding any of the Companies and the 

Retained Companies (herein "Sellers' Affiliates") on the other hand (herein 
"Intercompany Financing Arrangements") on the Scheduled Closing Date 

with economic effect (mit wirtschaftlicher Wirkung) as of the Closing Date. 

It is agreed as between the Parties that any funds drawn by the Consolidated 

Companies or (with respect to the Sold US Businesses) the Retained Compa-

nies under the Intercompany Financing Arrangements or any funds extended 
thereunder by the Consolidated Companies or (with respect to the Sold US 

Businesses) the Retained Companies to Sellers or Sellers' Affiliates prior to, 

or on the Effective Date shall be for the account of Sellers, whereas any 

funds drawn by the Consolidated Companies or (with respect to the Sold US 

Businesses) the Retained Companies under the Intercompany Financing Ar-

rangements or extended thereunder by the Consolidated Companies or (with 

respect to the Sold US Businesses) by the Retained Companies to Sellers or 

any Sellers' Affiliates after the Effective Date and prior to, or on the Closing 

Date, shall be for the account of Purchasers. Any Euro-amounts drawn by the 
Consolidated Companies or (with respect to the Sold US Businesses) the 

Retained Companies or extended to Sellers or Sellers' Affiliates under the 
Intercompany Financing Arrangements after the Effective Date shall bear 
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interest, payable in arrears at each month's end (i.e. the last banking day of 
such month), at a p.a. rate of 225 basis points over the European inter-bank 
offer rates for Euro deposits with interest periods of one (1) month quoted on 

the Reuters Page EURIBOR= at 11.00 a.m. C.E.T. on the first banking day 
of the relevant month (herein "EURIBOR"). Any US Dollar amounts drawn 
by the Consolidated Companies or (with respect to the Sold US Businesses) 
the Retained Companies or extended to Sellers or Sellers' Affiliates under 
the Intercompany Financing Arrangements after the Effective Date shall bear 
interest, payable in arrears at each month's end, at a p.a. rate of 225 basis 
points over the London Inter-Bank offer rates for US Dollar deposits with 
interest periods of one (1) month as quoted on the Reuters Page LIBORO 1 at 

11:00 a.m. London time on the first banking day of the relevant month 
(herein "LIBOR"). 

4.2 Seller 1 shall see to it that prior to, or on the Scheduled Closing Date 

4.2.1 the outstanding balances (including interest accrued thereon) pay-
able to the Consolidated Companies or (with respect to the Sold US 
Businesses) to the Retained Companies by Sellers or any Sellers' 
Affiliate under the Intercompany Financing Arrangements in Euro 
(herein "Seller Financing Payables Euro") existing as per the 
Closing Date shall be assigned (abgetreten) by the respective Con-
solidated Company to Brenntag Germany for due consideration and 
the outstanding balances (including interest accrued thereon) pay-
able to the Consolidated Companies or (with respect to the Sold US 
Businesses) the Retained Companies by Sellers or any Sellers' Af-
filiate under the Intercompany Financing Arrangements in US 
Dollars (herein "Seller Financing Payables USD") existing as per 
the Closing Date shall be assigned (abgetreten) with effect as of the 
Closing Date by the respective Consolidated Company or Retained 
Company to Brenntag Northeast for due consideration; for the 
avoidance of doubt the Seller Financing Payables Euro and the 
Seller Financing Payables USD shall not include payables arising in 
connection with intra group trading activities in the ordinary course 
of business; 

4.2.2 the outstanding balances (including interest accrued thereon) pay-
able by the Consolidated Companies under the Intercompany Fi-
nancing Arrangements or (with respect to the Sold US Businesses) 
by the Retained Companies to Sellers or any Sellers' Affiliate in 
Euro (herein "Seller Financing Receivables Euro") existing as per 
the Closing Date shall be assumed with effect as of the Closing 
Date by Brenntag Germany, in exchange for an intercompany note 
from each respective Consolidated Company or (with respect to the 
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Sold US Businesses) the respective US Asset Purchaser, with full 
release of the respective Consolidated Company and (with respect 

to the Sold US Businesses) both the Retained Companies and the 

US Asset Purchasers (befrelende Schuldi bernalarne) and the out-

standing balances (including interest accrued thereon) payable by 
the Consolidated Companies or (with respect to the Sold US Busi-

nesses) by the Retained Companies to Sellers or any Sellers' Affili-
ate under the Intercompany Financing Arrangements in US Dollars 
(herein "Seller Financing Receivables USD") existing as per the 
Closing Date shall be assumed with effect as of the Closing Date by 
Brenntag Northeast, i.n exchange for an intercompany note from 

each respective Consolidated Company or (with respect to the Sold 

US Businesses) the respective US Asset Purchaser, with full release 

of the respective Consolidated Company and (with respect to the 

Sold US Businesses) both the Retained Companies and the US As-

set Purchasers (befreiende Sehuldiibernahme), providing in each 
case the consent of the respective creditor to such change of debtor 
(Z•ustimmung des jeweiligen Glaubigers zum Schuldnerwechse1; 

for the avoidance of doubt, the Seller Financing Receivables Euro 
and the Seller Financing Receivables USD shall not include receiv-

ables arising in connection with infra group trading activities in the 
ordinary course of business; 

4.2.3 the outstanding Seller Financing Payables Euro existing as per the 

Closing Date payable by any Seller other than Seller I or by any 

Sellers' Affiliates to any of the Consolidated. Companies or (with 

respect to the Sold US Businesses) to any Retained Company shall 

be assumed by Seller 1 and the outstanding Seller Financing Pay-
ables USD existing as per the Closing Date payable by any Seller 

other than Seller 3 or by any Sellers' Affiliates to any of the Con-
solidated Companies or (with respect to the Sold US Businesses) to 
any of the Retained Companies shall be assumed by Seller 3, in 
each case for due consideration and with full release of the respec-
tive Seller or Sellers' Affiliate (befrelende Schuldubernahrne) and 
providing the consent of the respective creditor to such change of 
debtor (Zustimmung des jewe.iligen Glaubigers zum Schuldner-
wechsel); 

4.2.4 the outstanding Seller Financing Receivables Euro existing as per 

the Closing Date payable by the Consolidated Companies or (with 
respect to the Sold US Businesses) by the Retained Companies to 
any Seller other than Seller 1 or to any Sellers' Affiliate shall be as-
signed (abgetrelen) by the respective Seller or Sellers' Affiliate to 
Seller 1 for due consideration and the outstanding Seller Financing 
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Receivables USD existing as per the Closing Date payable by the 
Consolidated Companies or (with respect to the Sold US Busi-
nesses) by the Retained Companies to any Seller other than Seller 3 
or any Sellers Affiliate shall be assigned (abgetreten) by the re-
spective Seller or Sellers' Affiliate to Seller 3 for due consideration; 
and 

42.5 with effect as of the Closing Date, (i) the Seller Financing Payables 
Euro and the Seller Financing Receivables Euro so assigned to and 
assumed by Brenntag Germany and Seller 1. respectively shall be 
netted off against each other (werden gegeneinander aifgerechnet) 
at the level of Brenntag Germany on the one hand and Seller I on 
the other hand and (ii) the Seller Financing Payables USD and. the 
Seller Financing Receivables USD so assigned to and assumed by 
Brenntag Northeast and Seller 3 respectively shall be netted off 
against each other (werden gegeneinander aufgerechnet) at the 
level of Brenntag Northeast on the one hand and Seller 3 on the 
other hand ((i) and (ii) herein "Netting-Off). 

The balance owed after the Netting-Off by either Brenntag Germany to Seller 
1 or Seller 1 to Brenntag Germany, as the case ma.y be., shall be referred to as 
"Intercompany Debt Balance Euro" and the balance owed after the Net-
ting-Off by either Brenntag Northeast to Seller 3 or Seller 3 to Brenntag 
Northeast shall be referred to as "Intercompany Debt Balance USD". The 
Intercompany Debt Balance Euro and the Intercompany Debt Balance 'VSD 
shall be collectively referred to as "Intercompany Debt Balances". 

4.3 Three (3) business days prior to the Scheduled Closing Date, Sellers shall 
deliver to Purchasers an estimate of the Intercompany Debt Balances existing 
on the Closing Date (herein. "Preliminary Intercompany Debt Balance 
Euro" and "Preliminary Intercompany Debt Balance USD" and collec-
tively "Preliminary Intercompany Debt Balances"). The Preliminary In-
tercompany Debt Balances shall be settled on the Scheduled Closing Date as 
follows; 

4.3.1 in the event that the Preliminary Intercompany Debt Balance Euro 
and/or Preliminary Intercompany Debt Balance USI) is in favour of 
Seller 1 and/or Seller 3, Purchasers shall, for the account of the 
Consolidated Companies and/or (with respect to the Sold US Busi-
nesses) both the Retained Companies and the US Asset Purchasers, 
pay the outstanding amounts free of costs and charges in immedi-
ately available funds by wire transfer into Sellers' Account Euro 
and/or Sellers' Account USD (as the case may be), with. full release 
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of the Consolidated Companies and both the Retained Companies 
and the US Asset Purchasers (mit schuldhefreiender Wirkung); and 

4.3.2 in the event that the Preliminary Intercompany Debt Balance Euro 
and/or Preliminary Intercompany Debt Balance USD is in favour of 
Brenntag Germany and/or Brenntag Northeast, (i) Seller I and/or 
Seller 3 shall pay the outstanding amounts free. of costs and charges 
in immediately available funds by wire transfer into Purchasers' 
Account Euro and/or Purchasers' Account USD (as the case may 
be) or; alternatively, at the election of Sellers, the Preliminary In-
tercompany Debt Balance Euro and/or Preliminary Intercompany 
Debt Balance USD may be set off (verrechnet) against the Prelimi-
nary Purchase Price, and (ii) Purchaser 1 or, at the election of Pur-
chasers, one or several Designated Nominees. shall assume as per 
the Closing Date the corresponding outstanding accounts payable to 
Brenntag Germany and/or Brenntag Northeast from Seller 1 and /or 
Seller 3 with full release of Seller I and/or Seller 3 respectively 
(rnit schuldbefreiender Wirkung), it being understood that Brenntag 
Germany and Brenntag Northeast shall consent to such change of 
debtor (Schuldnerwechsel) substantially in the format being at-
tached hereto as Exhibit 4.3.2. 

Failing agreement between the Parties on the Preliminary Purchase Price 

pursuant to 
Section 3.2 above, without prejudice to the provisions contained 

in Section 4.1 above and Section. 4.4 below, the amount to be paid. by Pur-
chasers for settling the Preliminary Intercompany Debt Balances on the 
Scheduled Closing Date shall not exceed .EUR 620,000,000.00 (in words: 

Euro six hundred and twenty million) minus (i) the amount of any financial 

debt owed to banks (3ankverbindiichkeiten) on the Scheduled Closing Date 

minus (ii) the amount by which the aggregate amount of any incremental 
Seller Financing Receivables Euro and/or Seller Financing Receivables USD 

drawn by the Consolidated Companies or (with respect to the Sold. US Busi-

nesses) by the Retained Companies between the Effective Date and the 
Scheduled Closing Date falls short of EUR 26,000,000.00 (in words: Euro 
twenty-six million); it being understood that (a) the amounts referred to un-
der (i) and (ii) shall be based on the estimates delivered by Sellers 'in accor-

dance with. this Section 4.3 above and (b) that if the amount calculated under 
(ii.) is negative, the deduction shall be zero (0). 

4.4 Without undue delay after the Closing Date, Sellers shall determine (i) the 
final balance of the Seller Financing Payables Euro and the Seller Financing 
Receivables Euro (herein "Final Intercompany Debt Balance Euro") and 
(ii) the final balance of the Seller Financing .Payables USD and the Seller Fi-
nancing Receivables USD (herein "Final Intercompany Debt Balance 
USIA") ((i) and (ii) collectively "Final Intercompany Debt Balances") as 
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so 

per the Closing Date and (iii) the Interest Amount and shall deliver a state-

ment to such effect to Purchasers within. ten (10) business days (Werktage) 

after the Closing Date. To the extent Purchasers, approve of the Final Inter-

company Debt Balance including the Interest Amount or to the extent Pur-

chasers do not object to it within two (2) weeks after delivery thereof, the Fi-

nal Intercompany Debt Balances and the Interest Amount shall become 

binding as between the Parties. To the extent Purchasers object to the Final 

Intercompany Debt Balances including the Interest Amount within the afore-

said two (2) weeks period, such dispute shall be settled in accordance with 

the procedures laid out in. Section 5.4 below. Upon any parts of the Final In-

tercompany Debt Balances becoming binding in accordance with the fore-

going, any deviations between the Preliminary Intercompany Debt Balances 

and the Final Intercompany Debt Balances that become binding upon the 

Parties in accordance with the foregoing (herein "Adjustment Amount") 

shall be settled as follows: 

4.4.1. in the event that an Adjustment Amount shall be in favour of Seller 

1 and/or Seller 3, Purchasers shall pay to Seller I and/or Seller 3 (as 

the case may be) such Adjustment Amount plus interest thereon at a 

p.a, rate of 225 basis points over EURIBOR or 225 basis points 

over LIBOR (as the case may be) as from and including the Closing 

Date until, but not including, the day of payment, by wire transfer 

into Sellers' Account Euro and/or Sellers' Account USD. 

4.4.2 in the event that an Adjustment Amount shall be in favour of 

Brenntag Germany and/or Brenntag Northeast, Seller I and/or 

Seller 3 shall pay to Purchasers such Adjustment Amount plus in-
terest thereon at a p.a. rate of 225 basis points over EURIBOR or 

225 basis points over LIBOR (as the case may be) as from and in-

cluding the Closing Date, until, but not including, the day of the 
payment, by wire transfer into Purchasers' Account Euro or Pur-

chasers' Account USD. 

C. EFFECTIVE DATE BALANCE SHEET, SIGNING DATE, EFFEC-

TIVE DATE, CLOSING DATE AND CLOSING 

5. Effective Date Balance Sheet and Adjustment Statement 

5.1 The Financial Debt, the Cash, the Working Capital and the CapEx 2003 

Amount for the Consolidated Companies and the Sold US Businesses, each 

existing as of the Effective Date, shall be determined oil the basis of an 

audited and certified consolidated group balance sheet (Gruppenbilanz) for 

the Consolidated Companies,. the Sold US Businesses, the Sold Real Estate 
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Brenntag and the Sold Real Estate Interfer including a reconciliation state-
ment (Uberleitungsrechnung) (herein "Effective Date Balance Sheet"). A 
statement listing the individual Financial Debt, Cash, Working Capital and 
CapEx 2003 Amount items set forth in Sections 3.1.2 through 3.1.7 above, 
including a separate break up of the Financial Debt, Cash, Working Capital 
and the CapEx 2003 Amount, allocated to the' Purchase Object following the 
allocations set out in Exhibit 3.3 and containing the determination of the Pur-
chase Price Adjustment (herein "Adjustment Statement"), shall be prepared 
by Sellers with the cooperation of th.e Consolidated Companies (and the Re-
tained Companies respectively). The Effective Date Balance Sheet shall be 
audited and certified without qualifications in accordance with the audit re-
port certificate (Bescheinigung) attached hereto as Exhibit 5.1-1 and the Ad-
justment Statement shall be reviewed (priiferische Durchsicht gemdi 
PS 900) by PwC Deutsche Revision AG, Dusseldorf, Germany (herein "Sell-
ers' Auditor"). The Effective Date Balance Sheet and the Adjustment 
Statement shall each be prepared in accordance with generally accepted prin-
ciples of accounting and preparation of annual accounts in Germany, as ap-
plicable on the Effective Date (herein "German GAAP"), subject to (i) util-
izing and continuing the same capitalization, election rights, valuation and 
consolidation principles and the same interpretation of the SKA forms and 
line items consistently applied and as used in preparation of the Financial 
Statements (as defined in Section 7.1.19 below) (herein "Consistency Prin-
ciple") and (ii) the specifically agreed upon accounting principles set out in 
Exhibit 5.1-2 (herein "Specific Accounting Principles"). In the event of 
conflicts between German GAAP, the Consistency Principle or the Specific 
Accounting Principles, the following shall apply for purposes of preparing 
the Effective Date Balance Sheet and the Adjustment Statement: (A) Specific 
Accounting Principles shall prevail over the Consistency Principle, except 
for cases where this would lead to an allocation of Financial Debt, Cash, 
Working Capital or, CapEx 2003 Amount positions to SKA form and line 
items which differs from the allocation provided for in Section 3.1 above or 
the Reporting Package; (B) Specific Accounting Principles shall prevail over 
German GAAP; (C) the Consistency Principle shall prevail over German 
GAAP. If and to the extent that (a) any breach(es) of Sellers' covenants con-
tained in Section 13.2 sub-sections (i) or. (v) below have reduced or in-
creased, as the case may be, the Financial Debt or increased or decreased, as 
the case may be, the Cash or increased or decreased, as the case may be, the 
Working Capital or increased or decreased, as the case may be, the CapEx 
2003 Amount (in each case as compared to without such breach of cove-
nant(s)) and (b) such breach(es) of covenant(s) has/have been acknowledged 
by Sellers in writing, the Adjustment Statement shall be prepared as if such 
breach of Sellers' covenant(s) had not occurred. For the avoidance of doubt, 
the Parties confirm that for the purposes of the interpretation of the SKA 
form and line items referring to consolidated companies (konsolidierte Un-
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ternehmen) the Effective Date Balance Sheet shall assume that the Consoli-

dated Companies are part of the consolidated Stinnes group. 

5.2 Sellers shall until the Closing Date, and Purchasers shall after the Closing 

Date, instruct the management of each of the Consolidated Companies and 

the Retained Companies to effectively assist Sellers' Auditor in the certifica-

tion and review of the Effective Date Balance Sheet and the Adjustment 
Statement, in particular, by providing all information and documentation that 

(i) is relevant for reviewing the Effective Date Balance Sheet and the Ad-
justment Statement, and (ii) has been reasonably requested by Sellers. The 
Effective Date Balance Sheet and the Adjustment Statement shall be deliv-

ered to Ernst & Young AG, Eschborn, Germany, (herein "Purchasers' Audi-

tor"), subject to execution by Purchasers and Purchasers' Auditor of a release 

letter and a hold harmless letter substantially in the formats attached hereto 

as Exhibit 5.2-1 and Exhibit 5.2-2, at the later of (a) forty-five (45) days after 

the Closing Date or (b) April 30, 2004. Purchasers' Auditor shall receive all 

necessary assistance and shall be given access to the management of the 
Consolidated Companies and the Retained Companies, and to all relevant 
documentation necessary for reviewing the Effective Date Balance Sheet and 
the Adjustment Statement, including the Reporting Package (Formularab-

schluss) and the working papers of Sellers' Auditor, 

5.3 The calculation of the Financial Debt, the Cash, the Working Capital and the 
CapEx 2003 Amount shall be based on the Effective Date Balance Sheet and 

the Adjustment Statement to the extent that Purchasers do not within forty-

five (45) days after the receipt of the Effective Date Balance Sheet and the 
Adjustment Statement provide Sellers with a written report asserting that the 

Effective Date Balance Sheet and/or the Adjustment Statement received from 

Sellers do not meet the provisions of this Agreement by way of stating spe-

cific objections to that effect and provided that in such event a revised Effec-

tive Date Balance Sheet (herein "Revised Effective Date Balance Sheet") 

and/or a revised Adjustment Statement (herein "Revised Adjustment 

Statement") shall be prepared by Purchasers' Auditor and submitted to Sell-

ers within the same forty-five (45) days' period mentioned above which shall 

take into account the changes that are necessary in Purchasers' Auditor's 
view. Sellers' Auditor shall receive all necessary assistance and shall be 
given access to the management of the Consolidated Companies and the Re-
tained Companies and to all documentation relevant for reviewing the Re-
vised Effective Date Balance Sheet and the Revised Adjustment Statement, 
including the working papers of Purchasers' Auditor. If no written objections 
are raised by Sellers within forty-five (45) days following the delivery of the 
Revised Effective Date Balance Sheet and the Revised Adjustment Statement 

by Purchasers' Auditor to Sellers, then the Revised Effective Date Balance 
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Sheet and the Revised Adjustment Statement shall be final and binding on 
the Parties. 

5.4 If, after Sellers having raised in time and due form their objections against 
the Revised Effective Date Balance Sheet and/or the Revised Adjustment 
Statement (herein "Objections"), Sellers and Purchasers cannot agree on the 
changes to the Revised Effective Date Balance Sheet or the Revised Adjust-
ment Statement within thirty (30) days following the delivery of the Objec-
tions, each of Sellers and Purchasers shall be entitled to request the "Institut 
der wirtschaftsprufer in Deutschland e. V.", Dusseldorf, to appoint an auditor 

to act as an arbitrator (Schiedsgutachter) (herein "Neutral Auditor") to de-
termine the correct amount of the Financial Debt, the Cash, the Working 
Capital and the CapEx 2003 Amount as at the Effective Date, if and to the 
extent such positions are in dispute between Sellers and Purchasers. The 
Neutral Auditor shall decide only on the specific line items in dispute in ac-
cordance with the principles set out in Section 5.1 above. The Neutral Audi-
tor shall give Sellers and Purchasers adequate opportunity to present their 
views in writing and at a hearing or hearings to be held in the presence of 
Sellers and Purchasers and their advisors. The final decision of the Neutral 
Auditor must not fall beyond or outside the position taken by the Parties. The 
Neutral Auditor shall give reasons for its decision and on the specific line 
items in dispute between Sellers and Purchasers. The costs and expenses in-

curred by the Neutral Auditor shall be borne equally by Sellers -on the one 
hand and Purchasers on the other hand. The Effective Date Balance Sheet 

and the Revised Adjustment Statement as determined by the Neutral Auditor 
shall be final and binding on the Parties subject to Section 319 German Civil 
Code. 

6. Signing Date, Effective Date, Scheduled Closing Date, Closing Date and 
Closing 

6.1 Signing Date, Effective Date, Scheduled Closing Date and Closing Date shall 
each have the following meaning in this Agreement: 

6.1.1 "Signing Date" (Unteraeichnungsstichiag) shall be the day on 
which this Agreement has been duly executed before a notary pub-
lic; 

6.1.2 "Effective Date" shall be December 31, 2003, 24:00 hrs; 

6.1.3 "Scheduled Closing Date" shall be ten (10) business days (Werk-
tage) after all of the Closing Conditions have been fulfilled or 
waived or any other day as agreed between the Parties; and 
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6.1.4 "Closing Date" shall be the day on which all, and not some only of 
the Closing Events shall have taken place or have been duly waived 
pursuant to Section 6.7 below. 

6.2 The obligation to carry out the Closing (as defined in Section 6.6 below) 
shall be subject to the satisfaction of each of the following conditions: 

6.2.1 the merger control clearances required under the applicable merger 
control provisions of the European Union, the United States of 
America, Canada, Poland, the Slovak Republic, South Africa, Ro-
mania, the Czech Republic and Cyprus have been obtained or the 
respective waiting periods have expired (herein collectively "Anti-
trust Clearances"); 

6.2.2 the approval pursuant to Section 65 (3) German Budget Act (Bun-
deshaushaltsordnung) has been obtained; 

6.2.3 the approval of the supervisory board (Aufsichtsrat) of Sellers' 
Guarantor has been obtained; 

(herein collectively "Closing Conditions"). Sellers (jointly but not individu-
ally) and Purchasers (jointly but not individually) may waive jointly the oc-
currence of the Antitrust Clearances in the European Union, the United 
States of America, Canada or Poland whereas Purchasers may waive (jointly 
but not individually) the occurrence of the Antitrust Clearances in the Slovak 
Republic, South Africa, Romania, the Czech Republic or Cyprus (herein 
"Other Jurisdictions") in their reasonable discretion. 

6.3 The Parties undertake to use all reasonable endeavors and to render to each 
other all reasonably necessary support and cooperation to ensure that the 
Closing Conditions are fulfilled as soon as possible after the Signing Date. In 
particular, though each Party remains responsible for preparing and making 
its own required filings, Sellers and Purchasers shall cooperate with one an-
other in preparing and doing the filings described in Section 6.2.1 above and 
in furnishing all information required in connection therewith. The Parties 
shall inform each other in writing without undue delay as soon as any or all 
of the Closing Conditions have been fulfilled. Purchasers shall undertake or 
cause to be undertaken all steps reasonably necessary to remove any im-
pediments, restrictions, or conditions that may affect the Antitrust Clear-
ances, including, but not limited to, Purchasers' selling or divesting of non-
material tangible or intangible assets or business operations as necessary to 
receive the approval or clearance of competition or antitrust authorities in all 
jurisdictions referred to in Section 6.2.1 above, or to remove any decision, 
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order, decree, complaint, injunction, or other impediment or restriction which 

impedes or threatens to impede the Closing. 

6.4 Either Sellers (jointly, but not individually) or Purchasers (jointly, but not 

individually) may withdraw (zurucktreten) from this Agreement by written 

notice to the other Party if the Closing Conditions subject to Section 6.2 final 

paragraph above shall not have been fulfilled at the latest three (3) months 

after the Signing Date unless the Party claiming such withdrawal is responsi-

ble for (hat zu vertreten) the non-flilfllment of the Closing Conditions. Such 

right to withdraw shall, however, not exist if so :me or all of the Antitrust 

Clearances relating to the Other Jurisdictions have not been obtained or the 

respective waiting periods have not expired and Purchasers have not waived 

the respective Antitrust Clearances in accordance with the final paragraph of 

Section 6.2 above prior to the aforementioned three (3) months' period. In 

such event either Sellers (jointly, but not individually) or Purchasers (jointly, 

but not individually) may only withdraw from this Agreement if not all of the 
Antitrust Clearances relating to the Other Jurisdictions have been obtained or 

are deemed to be obtained twelve (12) months after the Signing Date. Such 
withdrawal (Rucktritt) is only valid if the other Party (i.e. each Seller or each 

Purchaser) has received such written notice of withdrawal (R 2cktrlttserk-

larung) prior to the date on which the Closing Conditions have been fulfilled. 

In the event of a withdrawal, none of the Parties shall have any obligation or 

incur any liability towards the other Parties provided, however, that Sections 

20, 21 and 22 of this Agreement shall survive and remain in full force and ef-

fect, and the Parties herewith waive all such claims they may have against 

each other in connection with such withdrawal, except for any liability of any 

Party for damages for willful breach of any covenant or other obligation un-

der this Agreement. 

6.5 With the exception of the withdrawal right under Section 6.4 above, Pur-

chasers (jointly, but not individually) shall, until Closing has occurred., be 

entitled to withdraw (zurucktreten) .from this Agreement with effect for all 

Parties if: 

6.5.1 circumstances have arisen or become known on or prior to the 
Scheduled Closing Date which result in the Sellers' Guarantees 
having being breached in a manner which would be reasonably ex-
pected to result in Losses (as defined i.n Section 9.1 below) in the 
aggregate amount of more than EUR 100,000,000.00 (in words: 
Euro one hundred million) (herein "Material Breach of Guaran-
tees"); 

6.5.2 circumstances have arisen or become known on or prior to the 
Scheduled Closing Date which result in a non-compliance by Sell-
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ers with Sellers' covenants as provided for in Section 13 below in a 
manner which is reasonably likely to result in Losses in the aggre-
gate amount of more than EUR 100,000,000.00 (in words: Euro one 
hundred million) (herein "Material Breach of Covenants"); or 

6.5.3 any facts or circumstances shall have occurred or become known to 
the Purchasers between the Signing Date and the Scheduled Clos-

ing Date which, individually or in the aggregate, have or would rea-
sonably be expected to have a material adverse effect on the assets, 
results of operation, financial condition or business of the acquired 
Business taken as a whole which could reasonably be expected to 
result in Losses in the aggregate exceeding an amount of 

EUR. 100,000,000.00 (in words: Euro one hundred million) (herein 
"Material Adverse Change"), provided, however, that any such 
adverse effect shall not be deemed to constitute a Material Adverse 

Change if and to the extent it results from (i) a general down-turn in 

the economy or the market in which the Business operates or to 
which it is related, or (ii) general economic conditions or conditions 

in the financial markets, or (iii) the public announcement of enter-

ing into the transaction contemplated hereunder or (iv) actions of 

the Companies' customers and/or suppliers which could be rea-
sonably expected as a result of the transaction contemplated 
hereunder, or (v) any loss, damage, cost, liability or effect to the 

extent that Purchasers have been compensated or indemnified for it 

by Sellers or which otherwise has been cured by Sellers as mutually 

agreed on by the Parties with respect to such cure or with regard to 
which the Parties have mutually agreed on a plan for the curing, or 

(vi) any changes in applicable laws or regulations. 

Sellers (jointly but not individually) shall, until Closing has occurred, be en-

titled to withdraw (zuriicktreten) from this Agreement with effect for all Par-

ties if either (i) a Material Adverse Change or a Material Breach of Guaran-

tees or a Material Breach of Covenants is present or (ii) the presence of a 

Material Adverse Change or a Material Breach of Guarantees or a Material 

Breach of Covenants is asserted by Purchasers; it being, however, understood 

that Sellers shall not have a right to withdraw from this Agreement in the 

event that the Material Breach of Guarantees or Material Breach of Cove-

nants has been willfully (vorsl tzlich) committed by Sellers. In the event that 

Purchasers and Sellers cannot agree whether or not a Party is entitled to 

withdraw from this Agreement under this Section 6.5, the Parties. to this 
Agreement shall engage in amicable discussions for a period of fifteen (15) 

days starting on the Scheduled Closing Date with a view to arriving at a joint 
conclusion regarding the existence of a right to withdraw from this Agree-

ment under this Section 6.5. After the expiry of the aforesaid period the 
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rights of the Parties to withdraw from this Agreement remain unaffected. The 

penultimate and last sentences of Section 6.4 above shall apply mutatis mu-

tandis to a withdrawal pursuant to this Section 6.5. 

6.6 'The closing (Volizug) of the transaction contemplated hereunder (herein 

'Closing") shall occur on the Scheduled Closing Date. If for any reason the 

Closing does not occur on the Scheduled Closing Date, the Closing shall oc-

cur as soon as possible thereafter. On the Scheduled Closing Date the fol-

lowing events (herein "Closing Events") shall take place at the offices of 

Freshfields Bruckhaus Deringer, Frankfurt am Main, Germany or at such 

place as agreed between the Parties: 

6.6.1 payment of (i) the Preliminary Purchase Price into Sellers' Account 

Euro, Brenntag West's Account, WCD's Account, Eastech's Ac-
count and Crozier-Nelson's Account respectively in accordance 

with the allocation of the Preliminary Purchase Price shown in Ex-

hibit 3.3 and (ii) the Brenntag Real Estate. Purchase Price and the 
Interfer Real Estate Purchase Price into Sellers' Account Euro; 

6.6.2 settlement of the Preliminary Intercompany Debt Balances pursuant 

to Section 4.3 above; 

6.6.3 delivery by Purchasers of (i) evidence satisfactory to Sellers that 

the Sellers' Bank Guarantees (as defined in Section. 1.5.1. below) 

provided by Sellers or Sellers' Affiliates in favor- of the Business 

have been replaced or (ii) a bank guarantee in the aggregate amount 
of the Sellers' Bank Guarantees outstanding at the Scheduled Clos-

ing Date, in each case in accordance with the terms set out in Sec-
tion 15.1 below; 

6.6.4 with respect to the Foreign Shares, execution of share transfer 
agreements relating to the Foreign Shares and/or delivery of share 
certificates evidencing the Foreign Shares accompanied by stock 
transfer powers, such agreements or stock transfer powers being 
substantially in the form as set forth in Exhibits 6,6.4-1. through 

6416 (herein individually or collectively "Foreign Share 
Transfer Instruments"); 

6.6.5 execution of the Minority Shares Transfer Agreements between (i) 

Stinnes Belgium N.Y. and Purchaser 1 or the Designated. Nominee 
and (ii) the Interfer Minority Shareholder and Purchaser 2, (iii) the 
French Sale and Transfer Agreements between the French Minority 
Shareholders and Purchaser 4. or the Designated Nominee(s), and 
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delivery of any approval necessary by the board of directors of 
Brenntag France of the French Sale and Transfer Agreements; 

6.6.6 execution of the Brenntag Real Estate Sale and Transfer Agreement 
between the Real Estate Affiliates and Blitz 03-1404 GmbH and of 
the Interfer Real Estate Sale and Transfer Agreement. between 
Seller 1, Zweite Koinmanditgesellschaft Stinnes Immobiliendienst 
GmbH & Co., Mi iheim a. d. R. and Purchaser 2; 

6.6.7 execution and simultaneous consummation of the US Asset Pur-

chase Agreements between each of the Retained Companies on the 

one hand, and the US Asset Purchaser(s) on the other hand, and of 

each related assignment and assumption agreement (Exhibit B to 

the US Asset Purchase Agreement, herein collectively "Assign-

ment and Assumption Agreements"), and of each related bill of 

sale (Exhibit A to the US Asset Purchase Agreement, herein col--
lectively "Bills of Sale"); 

6.6.8 execution of a lease agreement (herein "Billings Montana Lease 

Agreement") between Brenntag West and a. US Asset Purchaser 

regarding the site located at Billings, Montana bordered by Klench 

Lane and Taylor Place, containing approximately seven (7) acres 

(herein "Billings Montana Site") substantially on the terms at-

tached hereto as Exhibit t; 

6.6.9 delivery of resignation letters of the individuals who are board 

members of any of the Companies and who are not employees of 

the Companies; and 

6.6.10 execution and delivery of the documents listed. in Sections A 

through F of f  z;}. 'iI2i ; 13..1--1 and satisfaction of the conditions of 
Section G of Exhibit 13.11. 

6.7 The Closing Events listed in Sections 6.6.1 through 6.6.3 above can be 

waived by Sellers. The Closing Events listed in Sections 6.6.4 through Sec-

tions 6.6.10 above can be waived by Purchasers. Section 6.4 shall apply mu-

tatas nmutandis in the event that not all of the Closing Events shall have been 

fulfilled thirty (30) days after the Scheduled Closing Date, provided, how-

ever, that in the event that all of the Closing Events are ready to be fulfilled 

or waived pursuant to this Section 6.7 by the Parties within the aforesaid 

thirty (30) days' period other than the delivery of the Legal Opinions (as de-

fined in Section 13.11 below), the Parties may only withdraw from this 

Agreement .if the Closing has not taken place thirty (30) days after the actual 

delivery of the Legal Opinions. 
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D. GUARANTEES, REMEDIES, INDEMNITIES AND COVENANTS 

7. Sellers' Guarantees 

7.1 Sellers hereby guarantee subject to any limitations contained in this Agree-
ment, in particular, but not limited to, the remedies set out in Section 9 be-
low, the Time Limitations (as defined in Section 14.1 below), the exclusion 
of De Minimis Claims (as defined in Section 14.3 below), the Deductible (as 
defined in Section 14.3 below) and the Liability Cap (as defined in Section 
14.4 below) by way of an independent guarantee pursuant to Section 311 (1) 
German Civil Code (BGB) that the statements set forth hereinafter are true 
and correct as at the Signing Date and the Effective Date, unless expressly 
specified otherwise herein; provided, however, that the statements which are 
subject to the Best Knowledge of Sellers (as defined in Section 7.3 below) 
shall only be true as at the Signing Date (herein collectively "Sellers' Guar-
antees"): 

7.1.1 Enforceability, No Conflict. This Agreement has been duly exe-
cuted by each of the Sellers and constitutes the legal, valid, and 
binding obligation of each such Seller. The Spin-Off Agreement, 
the Contribution Agreement, the Brenntag Real Estate Sale and 
Transfer Agreement, the Interfer Real Estate Sale and Transfer 
Agreement, the US Asset Purchase Agreements, the related Bills of 
Sale and the Assignment and Assumption Agreements, the Foreign 
Share Transfer Instruments and the Minority Share Transfer 
Agreements (herein collectively "Ancillary Agreements"), have 
been or shall have been as of the Closing Date duly executed by 
Sellers, the Real Estate Affiliates, the Retained Subsidiaries, Stin-
nes Belgium N.V. and the Interfer Minority Shareholder respec-
tively (the Real Estate Affiliates, the Retained Subsidiaries, Stinnes 
Belgium N.V. and the interfer Minority Shareholder herein collec-
tively "Affiliated Parties" and each an "Affiliated Party"), and 
each constitute the legal, valid, and binding obligations of the re-
spective Seller or Affiliated Party. This Agreement and the Ancil-
lary Agreements, are enforceable under the respective governing 
laws against Sellers or the respective Affiliated Party (as the case 
may be) in accordance with its respective terms, except as the en-
forceability thereof may be limited by bankruptcy, insolvency, re-
organization, moratorium, or other similar laws relating to or af-
fecting the rights of creditors generally, and except that the reme-
dies of specific performance and injunctive relief and other forms 
of equitable relief may be subject to equitable defenses and to the 
discretion of the court before which any proceeding therefore may 
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be brought. Each Seller and each Affiliated Party (as the case may 
be) has the right, power, authority, and capacity to execute this 
Agreement or the respective Ancillary Agreements and to perform 
its obligations under this Agreement or the respective Ancillary 
Agreements (as the case may be), the execution and performance of 
which have been duly authorized and approved by all necessary 
corporate action by Sellers or the Affiliated Parties. Except for the 
approvals required pursuant to Section 6.2 above and except as dis-
closed in Schedr 1 7.1.1, Sellers and the Affiliated Parties, as the 
case may be, (i) are not required to give any notice to any person or 
governmental or regulatory authority, or obtain any consent, 
waiver, authorization or approval from any such person or govern-
mental or regulatory authorization, or (ii) have given such notice or 
have obtained such consent, waiver, authorization or approval, in 
each case in connection with (a) the execution of this Agreement by 
Sellers and the performance by Sellers .of their respective obliga-
tions hereunder and (h) the execution of the Ancillary Agreements 
by Sellers and the Affiliated Parties concerned and. the performance 
by Sellers and the Affiliated Parties of their respective obligations 
thereunder. The execution and performance by Sellers of this 
Agreement or by the respective Affiliated Parties of the Ancillary 
Agreements does not violate or conflict with any provision of the 
charter or other organizational documents or by-laws of any of the 
Sellers or the Affiliated Parties, as the case may be (or any resolu-
tion adopted by the respective supervisory board or boards of di-
rectors of the Sellers or any Affiliated Party) and does not violate 
any provision of law, or any order, judgement or decree of any 
court or other governmental or regulatory authority, nor violate nor 
result in a breach of or constitute (with due notice or lapse of time 
or both) a default under any material agreement or instrument to 
which any Seller or Affiliated Party is a party or by which any of 
them is bound, nor result in the creation or imposition of any lien, 
charge or encumbrance of any kind whatsoever upon any of the 
properties or assets of the Consolidated Companies or the Sold US 
Businesses. 

7.1.2 Existence and Capitalization of Companies; Ownership of 
Shares. Except as disclosed in eciul Z1?, (i) each of the Com-
panies and the Retained Companies is duly organized and validly 
existing under the laws of its jurisdiction, (ii) each of the Compa-
nies and the Retained Companies has all requisite corporate power 
and authority to own its respective properties and assets and to con-
duct its respective business substantially in the form as conducted 
on the Signing Date, (iii) each of the Companies or (with respect to 
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the Sold US Businesses) each of the Retained Companies is duly 

qualified to do business as a foreign corporation and is in good 
standing in every jurisdiction where the character of the properties 

owned or leased by it or the nature of the business conducted by it 

makes such qualification necessary except where the failure to be 

so qualified or in good standing is not reasonably expected to result 

in a Material Adverse Effect (as defined in Section 7.1.5 below), 

(iv) the information provided in Section 1 regarding the ownership 

of shares (excluding, for the avoidance of doubt, any information 

which, is not necessary in order to determine the aggregate share-

holding in a Company such as the number, the nominal amounts 

and the percentages of individual shares) is correct and., subject to 

the foregoing limitations, none of the Companies or (with respect to 

the Sold US Businesses) none of the Retained Companies owns any 
interest in any corporation, partnership, joint venture or other busi-

ness entity other than the shareholdings listed in Exhibit 1.1 or 
forming a part of the Excluded Assets under any of the US Asset 

Purchase Agreements, (v) the Shares and the Limited Partnership 

Interest as well as the shares held directly or indirectly by Sellers in 

the Companies or in the Retained Companies have been duly 
authorized and validly issued, and are fully paid-up and have not 

been repaid, are non-assessable and free and clear of any third party 

rights and owned directly or indirectly by Sellers and have not been 

pledged, assigned, charged or used as a security or otherwise en-
cumbered, (vi) no outstanding options, warrants, agreements, con-

version rights, preemptive rights or other similar rights exist, in 

each case for the benefit of third parties, to subscribe for, purchase 
or otherwise acquire any shares or equivalent equity interests in any 

of the Companies or (with respect to the Sold US Business) any of 

the Retained Companies, (vii) there are no silent partnerships, sub-
shareholdings or similar arrangements and there are no sharehold-

ers` resolutions on the redemption of shares in Companies which 

are directly or indirectly held by Sellers and (viii) no resolutions 
have been passed by the competent bodies to liquidate, dissolve or 

otherwise wind up any of the Companies or the Retained Compa-

nies. 

7e 1.3 Bankruptcy or Judicial Composition Proceedings. As per the 
Closing Date, except as disclosed in &he l ul , 7.1. , no bankruptcy 
or judicial composition proceedings concerning Sellers or a Con-
solidated. Company or a Retained Subsidiary have been applied for 

and, to the Best Knowledge of Sellers, no circumstances exist 
which would require the application for any bankruptcy or judicial 
composition proceedings under mandatory law and, to the Best 
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Knowledge of Sellers, no circumstances exist pursuant to any ap-
plicable bankruptcy laws which could justify the voidance of this 
Agreement or any of the Ancillary Agreements. 

7.1.4 Enterprise Agreements. As per the Closing Date, except as dis-
closed in 5.,, hedule 7.1.4. none of the Consolidated Companies is a 

party to an enterprise agreement within the meaning of Sections 

291 and 292 German Stock- Corporation Act (AktG) or comparable 
agreements under other jurisdictions. 

7.1.5 Material Agreements, To the Best Knowledge of Sellers, the Con-
solidated Companies or (with respect to the Sold US Businesses) 

the Retained Companies are not a party to any of the following 
agreements and commitments which have not yet been completely 
fulfilled (night vollstandig erfullte Vertre7ge), the existence of 

which, or the termination of which, could have a Material Adverse 

Effect (herein collectively "Material Agreements") except, how-
ever, for the agreements and commitments (a) listed or disclosed in 
khed.rrle 1  through (xi). or (b) otherwise referred to in this 
Agreement or (c) entered into amongst the Companies or (d) be-

tween a Company and a. Retained Company: 

7.1.5.1 With regard to the Consolidated Brenntag Group Com-
panies or (with respect to the Sold US Businesses) the 
Retained Companies: 

(i) loan and credit agreements, or other agreements or 
instruments evidencing financial indebtedness of 
any of the Consolidated Brenntag Group Compa-
nies or (with respect to the Sold US Businesses) 
the Retained Companies (excluding, for the 
avoidance of doubt, obligations under any capital 
or financial lease and trade indebtedness) in ex-
cess of EUR 500,000.00 or securing such indebt-
edness such as pledges, guarantees, securities 
(Biirgsehaften) or letters of comfort (Patronat-
serklarungen) extended by the Consolidated 
Brenntag Group Companies or (with respect to the 
Sold US Businesses) by the Retained. Companies, 
to any third parties and that will continue in effect 
or with respect to which any of the Consolidated 
Brenntag Group Companies or (with respect to the 
Sold US Businesses) the US Asset Purchasers will 
have any liabilities after the Closing Date; 
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(ii) non-compete, restrictive covenants or other 
agreements that restrict any of the Consolidated 
Brenntag Group Companies or (with respect to the 
Sold US Businesses) the Retained Companies 
from operating the Business as conducted on the 
Signing Date except for vertical restrictions under 
distributorship, agency, license agreements and 
like agreements; 

(iii) trademark and know how license agreements that 
involve annual royalties in excess of EUR 
250,000.00; 

(iv) agreements relating to toll manufacturing of any 
products belonging to third parties (Lohnherstel-
lung), each agreement involving an amount in ex-
cess of EUR 1,000,000.00 p.a.; 

(v) agreements, entered into in the last five (5) years, 
relating to the acquisition or disposition (whether 
by stock or asset purchase, merger or otherwise) 
of any business or any cooperation, partnership, 
association or other business organization or divi-
sion thereof, which in each case involves payment 
obligations in excess of EUR 1,000,000.00; 

(vi) lease, leasehold or hereditary building right 
agreements relating to real properties which, indi-
vidually, provide for a net present value of EUR 
2,500,000.00 or more; 

(vii) to the extent not already covered by (v) above, 
contracts or other agreements relating to the con-
struction or acquisition of fixed assets or other 
capital expenditures involving an amount in ex-
cess of EUR 2,500,000.00 p.a.; 

(viii) contracts and other agreements to sell, lease or 
otherwise dispose of any assets owned by the 
Consolidated Brenntag Group Companies or (with 
respect to the Sold US Businesses) the Retained 
Companies other than in the ordinary course of 
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business involving an amount in excess of EUR 
2,500,000.00 p.a.; 

(ix) raw material purchase agreements which involve 
payments in excess of EUR 10,000,000.00 p.a.; 

(x) contracts providing for expected sales volumes in 
the current business year in excess of 
EUR 500,000.00 p.a. that contain a clause which. 
allows a termination or material amendment of the 
contract as consequence of the consummation of 
the transaction contemplated under this Agree-
ment („change-of-control-clause"); 

(xi) any contract for any joint venture, partnership or 
similar arrangement or any agreement relating to 
holding, voting or transferring any equity interests 
in any entity by any Consolidated Brenntag Group 
Company or (with respect to the Sold US Busi-
.nesses) by the Retained Companies; 

7.1.5.2 With regard to the Consolidated Interfer Group Compa-
nies: 

(i) loan and credit agreements, or other agreements or 
instruments evidencing financial indebtedness of 
any of the Consolidated Interfer Group Compa-
nies (excluding, for the avoidance of doubt, obli-
gations under any capital or financial lease and 
trade indebtedness) in excess of EUR 100,000.00 
or securing such indebtedness such as pledges, 
guarantees, securities (Biirgschaten) or letters of 
comfort (Patronatserklarungen) extended by the 
Consolidated Interfer Group Companies to any 
third parties and that will continue in effect or 
with respect to which any of the Consolidated In-
terfer Group Companies will have any liabilities 
after the Closing Date; 

(ii) non-compete, restrictive covenants or other 
agreements that restrict any of the Consolidated 
Interfer Group Companies from operating the 
Business as conducted on the Signing Date except 
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for vertical restrictions under distributorship, 
agency, license agreements and like agreements; 

(iii) trademark and know how license agreements 
which involve annual royalties in excess of EUR 
100,000.00;

(iv) agreements relating to toll manufacturing of any 
product belonging to third parties (Lohnherstel-
lung), each agreement involving an amount in ex-
cess of EUR 250,000.00 p.a.; 

(v) agreements, entered into in the last five (5) years, 
relating to the acquisition or disposition (whether 
by stock or asset purchase, merger or otherwise) 
of any business or any cooperation, partnership, 
association or other business organization or divi- 
sion thereof, which in each case involve payment 
obligations in excess of EUR 250,000.00; 

(vi) lease, leasehold or hereditary building right 
agreements relating to real properties which, indi-
vidually, provide for a net present value of EUR 
500,000.00 or more; 

(vii) to the extent not already covered by (v) above, 
contracts or other agreements relating to the con-
struction or acquisition of fixed assets or other 
capital expenditures involving an amount in ex-
cess of EUR. 500,000.00 p.a 

(viii) contracts and other agreements to sell, lease or 
otherwise dispose of any assets owned by the 
Consolidated Interfer Group Companies other 
than in the ordinary course of business involving 
an amount in excess of EUR 500,000.00 p.a.; 

(ix) raw material purchase agreements which involve 
payments in excess of EUR 1,000,000.00 p.a.; 

(x) contracts providing for expected sales volumes in 
the current business year in excess of 
EUR 250,000.00 p.a. that contain a clause which 
allows a termination or material amendment of the 
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contract as consequence of the consummation of 
the transaction contemplated under this Agree-
ment ("change-of.-control-clause"); 

(xi) any contract for any joint venture, partnership or 
similar arrangement or any agreement relating to 
holding, voting or transferring any equity interests 
in any entity by any Consolidated Interfer Group 
Company; 

For the purpose of this Agreement, "Material Adverse Effect" 
means any change or effect that results in Losses for Purchasers or 
for the Brenntag Group Companies or the Interfer Group Compa-
nies (in each case taken as a whole) in excess of EUR 4,000,000.00. 

7.1.6 Compliance with Material Agreements. Except as disclosed in 
Schedule 7.1.6, to the Best Knowledge of Sellers, the Consolidated 
Companies and (with respect to the Sold US Businesses) the Re-
tained Companies have complied with their obligations under the 
Material Agreements, except where the failure to do so would not 
cause a Material Adverse Effect. To the Best Knowledge of Sellers 
and except as disclosed in Schedule 7.1.6, none of the Material 
Agreements has been terminated by any party, nor has any party 
given written notice about its intention to terminate a Material 
Agreement. 

7.1.7 Material Intellectual Property Rights. To the Best Knowledge of 
Sellers and except as it would not reasonably be expected to have a 
Material Adverse Effect, (i) the Consolidated Companies subject to 
the terms of the Transfer Agreements (as defined in Section 7.4 
below) and (ii) (with respect to the Sold US Businesses) the Re-
tained Companies, each own, or lawfully use all such patents, pat-
ent rights, trademarks, trade names, utility models, registered de-
signs, copyrights, domain names and proprietary know-how which 
are material for carrying out the Business taken as a whole in sub-
stantially the same fashion and manner as conducted as at the 
Signing Date (herein collectively "Material Intellectual Property 
Rights"). Schedule 7.1.7 sets forth a list of registered patents and 
trademarks, which are comprised within the Material Intellectual 
Property Rights. 

7.1.8 Proceedings Relating to Material Intellectual Property Rights. 
To the Best Knowledge of Sellers and except as disclosed in 
Simile 7.L R, (i) the Material Intellectual Property Rights are not 
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subject to any pending or threatened proceedings for opposition, 
cancellation, revocation or rectification, (ii) there are no restrictions 
affecting any Consolidated Company's use of. the Material Intel-
lectual Property Rights which would reasonably be expected to 
have a Material Adverse Effect and (iii) the use of the Material In-
tellectual. Property Rights does not infringe any rights of third par-
ties. 

7.1.9 Insurance. To the Best Knowledge of Sellers and except as dis-
closed in Sch h le  7x1.9, (i) the Consolidated Companies, subject 
to the terms of the Transfer Agreements, and, (ii) (with respect to 

the Sold US Businesses), the Retained Companies collectively 
maintain, in full force and effect, policies of insurance for their own 
benefit until the Closing Date against property damage, liability 
(Haftpflicht), including product liability, and other usually insured 
business risks except for such insurances the lack of which would. 
not reasonably be expected to have a Material Adverse Effect. 

7.1.1.0 Material Assets, To the 'Best Knowledge of Sellers, except as d.is-
clased. in S l eclule 1 1 QJ, the Consolidated Companies and (with 
respect to the Sold US Businesses) the Retained Companies, each 
own, or hold lawful. possession (including, for the avoidance of 
doubt lawful possession in accordance with the terms of the Trans-
fer Agreements) of all fixed assets (Anlagevermogen), which are 
material for carrying out the Business (taken as a whole) in sub-
stantially the same fashion and manner as at the Signing Date, such 
fixed assets, other than the Real Property (as defined in Section. 
7.1.11 below) herein collectively being referred to as '"Material 
.Assets". To the Best Knowledge of Sellers, the Material Assets are 
not charged with any rights of third parties including the transfer 
for security purposes (Sicherungsiibereignungen) except for (i) 
customary rights of retention of title (handelsubliche Eigen-
turnsvorbehalte), liens, pledges or other security rights in favor of 
suppliers, mechanics, workers, landlords, carriers and the like; (ii) 
security rights granted to banks and other financial institutions in 
respect of debt reflected in the Financial Statements or in the Ef-
fective Date Balance Sheet; (iii) statutory security rights in favor of 
tax authorities or other governmental entities; and (iv) liens, mort-
gages or encumbrances (Belastungen) or other third party rights 
other than rights wider (i) through (iii) above which would not rea-
sonably be expected to have a Material Adverse Effect. To the Best 
Knowledge of Sellers,. Schcdul 1d2 sets forth a list of security 
rights granted to banks or other financial institutions in relation to 
any Material Assets for Financial Debt reflected in the Financial 
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Statements or in the Effective Date Balance Sheet. To the Best 
Knowledge of Sellers, the Material Assets are in a reasonably use-
able condition in order to continue the Business substantially in the 
same fashion and manner as conducted as at the Signing Date. The 
technical and other plant, machinery, fixtures, fittings and building 
parts (Gebaudebestandteile) which are material for the Business 
and owned by the Consolidated Companies are in good order and 
condition, taking into account normal wear and tear corresponding 
to their useful life, except for such defects which would not rea-
sonably be expected to result in a Material Adverse Effect. 

7.1.11 Real Property. To the Best Knowledge of Sellers, Scheclul~ 
7.1.11-1 contains (except for the properties to be sold and trans-
ferred under the US Asset Purchase Agreements) a complete and 
accurate list of (i) all of the real property, equivalent rights (grund-
stucksgleiche Rechte) and, to the extent they are not located on the 
aforementioned real property or on the properties to which the 
aforementioned equivalent rights relate, buildings which are cur-
rently or will in future by virtue of any existing claims or obliga-
tions be legally or beneficially owned by any Consolidated Com-
pany, and (ii) the Sold Real Estate Brenntag and the Sold Real Es-
tate Interfer. The properties listed in Schedule 7.1.11-1 and the 
properties to be sold and transferred under the US Asset Purchase 
Agreements are herein collectively referred to as "Real Property". 
To the Best Knowledge of Sellers, except as disclosed in Schedule 
7.1.11-2, each Consolidated Company or Retained Company or the 
respective seller of the Sold Real Estate Brenntag and the Sold Real 
Estate Interfer is the unrestricted legal and beneficial owner of the 
Real Property and the Real Property is not (a) encumbered with any 
land charges or mortgages (Grundpfandrechte), registered planning 
obligations, registered option rights or other registered encum-
brances which in each case adversely affect the value of the Real 
Property or its suitability for the Business, (b) subject to any non-
registered or otherwise pending assignment (Auflassung) or other 
disposition (Verfugung) or any sale, contribution or other contrac-
tual arrangement creating an obligation to assign any Real Property 
or to create, change or abolish any encumbrances, (c) subject to any 
restraints on disposal of such Real Property or (d) subject to any 
claims for restitution under the German Property Act (Vermogens-
gesetz) which have been asserted in writing against any of the Con-
solidated Companies, in each case with the exception of (x) rights 
covered under (a) through (d) above which would not reasonably be 
expected to have a Material Adverse Effect or (y) encumbrances or 
third party rights to be assumed under the Real Estate Sale and 
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Transfer Agreements. To the Best Knowledge of Sellers, there is no 
planning, zoning plan or similar legal provision, which would mate-
rially impede the extension or erection of buildings or plants on the 
Real Property required within the normal growth of the Business. 

7.1.12 Permits. To the Best Knowledge of Sellers and except as disclosed 
in Schedule 7.i ;12, (1) the Consolidated Companies are, subject to 

the terms of the Transfer Agreements, and (ii) the Retained Com-

panies are, with respect to the Sold. US Businesses, in possession of 

all material governmental approvals, licenses and permits necessary 

to operate the Business as it is conducted as of the Signing Date 
(herein collectively "Permits") except where the absence of a Per-
mit would not result in a Material Adverse Effect. To the Best 
Knowledge of Sellers, no circumstances exist which would rea-
sonably be expected to result in, as a consequence of the imple-
mentation of this Agreement, (a) a. revocation or limitation of the 
Permits or (b) the imposition of conditions to the Permits, in each 

case with the exception of such revocations, limitations or condi-

tions which would not result in a Material Adverse Effect. 

7.1.1 3 Litigation. The Consolidated Companies and (with respect to the 

Sold US Business) the Retained Companies are (i) not involved in 

court or administrative proceedings, including arbitration proceed-

ings, either as plaintiff or defendant having a litigation value 
(Streitwert) exceeding EUR 500,000.00 .in the individual case and, 

to the Best Knowledge of Sellers, no such proceedings have been, 
threatened against any of them in writing and (ii) there are no prod-
uct liability claims pending or threatened against any of them with a 
litigation value exceeding EUR. 500,000.00 in each individual case 

and to the Best Knowledge of Sellers there are no product or serv-

ice defects, which could give raise to any such claims, in each case 
except as disclosed in. .Ss~h. lu ie 7I 1.x.-1 and except for court or 
administrative proceedings and product liability claims which relate 
to Excluded Assets or Excluded Liabilities under the US Asset Pur-

chase Agreements. To the Best Knowledge of Sellers, (a) no Con-
solidated Company and. (with respect to the Sold US Business) no 
Retained Company is subject to any ongoing investigation (includ-
ing investigations with respect to antitrust or health and safety) or 
enquiry in any jurisdictions and (b) no such..investigation or inquiry 
has been threatened in writing by any governmental authority (in-
eluding any national competition authority and the European 
Commission), in each case except as disclosed in LS :heslulc1 .1..1.E 
and except for investigations which relate to Excluded Assets or 
Excluded Liabilities under the US Asset Purchase Agreements. To 
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the Best Knowledge of Sellers, no matters exist which could give 
raise to such investigation or enquiry. 

7.1.14 Taxes. All material tax returns or other material Tax related state-
ments or filings required to be tiled by the Consolidated Companies 
and (with respect to the Sold US Businesses) by the Retained Com-
panics, on or before the Closing Date have been or will be duly 
filed. All Taxes (as defined. in Section 11.1 below) shown as owing 
on such returns have been or will be paid prior to the Closing Date, 
except (i) for Taxes not yet due and payable or that are being con-
tested in good faith. or (ii) for Taxes with respect to which the stat-
ute of limitation has expired. 

7,1.15 Employment Matters. Except as would not reasonably be ex-
pected to have a Material Adverse Effect and except as disclosed in 

lredulc7.l..i5, none of the Consolidated Companies nor (with re-
spect to the Sold US Businesses) any of the Retained Companies (i) 
is in violation of applicable laws with respect to employment, em-
ployment practices, terms and conditions of employment and wages 
and hours, (ii) has any liability for any arrears of wages, or (iii) has 
any liability for any payment with respect to unemployment com-
pensation benefits or social security contributions or any other 
amounts required by law or contract to be withheld with respect to 
wages, commissions, bonuses and other payments to its employees. 
Except as would not reasonably be expected to have a Material Ad-
verse Effect, the Consolidated Companies and (with respect to the 
Sold US Businesses) the Retained Companies are substantially in 
compliance with all applicable state worker's compensation laws, 
including matters related to funding (if benefits are provided 
through self-funding) or payment of premiums (if benefits are in-
sured), 

7.1.16 Shop Agreements/Collective Bargaining Agreements. SnheduIe 
LLL6 includes all shop agreements (Betriebsvereinbarungen) and 
all collective bargaining agreements (Tart ereinbarungen), be it in 
form of industry based collective bargaining agreements (Verband-
star ertrage) or company based collective bargaining agreements 
(Firrnentarzertrdge) which apply to a Consolidated Company or 
the Sold US Businesses, which contain (1) benefit or incentive plans 
that would be triggered by a change of control in a Consolidated 
Company, (ii.) limitations to terminate employment agreements, in-
cluding provisions for severance payments, or (iii) obligations of a 
Consolidated Company or (with respect to the Sold US Businesses) 
a Retained Company to make specific investments or to guarantee a 
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certain number of employees for periods extending beyond the Ef-
fective Date, in each case with the exception of such agreements 
which repeat mandatory statutory law only. 

7.1.17 Labour Relations. Except as disclosed in Schedule 7.1.17 and to 
the Best Knowledge of Sellers, as of the Signing Date, (i) no union 
organizational campaign or representation petition is pending or 
threatened with respect to any employees of the Consolidated 
Companies and/or the Sold US Businesses and (ii) there is no 
pending or threatened strike, slowdown, lockout or work stoppage 
involving any of the employees of the Consolidated Companies 
and/or the Sold US Businesses. To the Best Knowledge of Sellers, 
since January 1, 2002 no government agency, administrative tribu-
nal or arbitrator has issued a judgment, order, decree, injunction, 
decision or award with respect to the employment or labour prac-
tices or policies of any of the Consolidated Companies and/or the 
Sold US Businesses, which in each case would reasonably be ex-
pected to have a Material .Adverse Effect. 

7.1.15 Employee Benefit Plans. Schedule 7.1.18-1. lists each "employee 
benefit plan" as defined in Section 3 (3) of the US Employee Re-
tirement Income Security Act of 1974, as amended (herein 
"ERLSA") and any other similar plan, agreement, policy or ar-
rangement maintained at any of the Consolidated Companies or 
Sellers for the benefit of any current or former employee of the 
Consolidated Companies or the Sold US Businesses or under which 
the Consolidated Companies or (with respect to the Sold US Busi-
nesses) any Retained Company has any present or future obligation 
or liability (herein collectively "Employee Plans"). Except as 
would not reasonably be expected to have a Material Adverse Ef 
feet, all required contributions and premiums udder the Employee 
Plans prior to the Effective Date have been made or paid in accor-
dance with the terms of such Employee Plans. To the Best Knowl-
edge of Sellers, each of the Employee Plans and the funds estab-
lished thereunder has been operated, administered and invested in 
accordance with its terms and the terms of any applicable collective 
bargaining agreements and all applicable laws, and, as of the Sign-
ing Date, there are no outstanding, or to the Best Knowledge of 
Sellers, pending complaints, claims, actions, investigations or pro-
ceedings by any current or former employee of the Consolidated 
Companies and/or the Sold US Businesses or by any governmental 
body, relating to any of the Employee Plans which could reasona-
bly be expected to have a Material Adverse Effect, other than 
claims for benefits in the ordinary course of business. In the past 
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three (3) years, all pensions provided by any Consolidated Com-
pany have been adjusted, to the. Best Knowledge of Sellers, regu-
larly as required by Section 16 German Company Pension Act 
(BetrAVG) or, where applicable, equivalent provisions of foreign 
law or contractual provisions. The requirements of Section 4980B 
of the US Internal Revenue Code of 1986, as amended (herein 
"Code") and Part 6 of Subtitle B of Title 1. of ERISA (herei.n "CO-
BRA") have been met in all material respects by Sellers, the Con-
solidated Companies domiciled in the US (herein "US Consoli-
dated Companies") and each entity that, together with any Seller 
or any US Consolidated Company, is considered a single employer 
under Section 414 of the Code (herein each an "ER.IS.A. Affiliate"). 
Except as set forth on Schedule 7.1 18:2, none of Sellers; the US 
Consolidated Companies or any ERISA Affiliate has any obligation 
to provide post-employment health or other welfare-type benefits to 
any person other than pursuant to COBRA. Each Employee Plan 
relating to the US Consolidated Companies and/or Sold US Busi-
nesses that is intended to meet the requirements of a "qualified 
plan" under Section. 401(a) of the Code has received a determina-
tion from the US Internal Revenue Service that such Employee 
Plan is so qualified, and, to the Best Knowledge of Sellers, there are 
no facts or circumstances that would reasonably be expected to ad-
versely affect the qualified status of any such Employee Plan, and 
none of the Sellers, Consolidated Companies or any ERISA Affili-
ate is bound by any contract or tiny agreement or has any obligation 
or liability described in Section 4204 of ERISA that has not been 
satisfied in full. None of Sellers, the US Consolidated Companies 
or any ERISA Affiliate has incurred any liability on account of a 
"partial withdrawal" or a "complete withdrawal" (within the mean-
ing of Sections 4205 and 4203 of ERISA) from. any multiemployer 
plan as such term is defined in Section 3(37) of ERISA). To the 
Best Knowledge of Sellers, no such liability has been asserted that 
has not been satisfied in full, and, except with. respect to the sale of 
the assets of the Retained Companies as contemplated under this 
Agreement, there are no events or circumstances that could rea-
sonably be expected to result in any such partial or complete with-
drawal. None of Sellers, and to the Best Knowledge of Sellers, 
none of the US Consolidated Companies or any ERISA Affiliate 
has incurred any liability under Title IV of ERISA that would rea-
sonably be expected to become a liability of the US Consolidated 
Companies. 

7,1.19 Financial Statements. Sellers have heretofore furnished to Pur-
chasers a copy of the certified (bescheinigte) consolidated group 
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accounts (Gruppenjahresabschlisse) of the Consolidated Brenntag 
Group Companies (including the Retained Companies) and the 
Consolidated Interfer Group Companies, each as of December 31, 
2002 certified (bescheinigt) by PwC Deutsche Revision AG, 
Dusseldorf, together with the related consolidated statements of in-
come (Gewinn- and Verlustrechnung), stockholders equity 
•(Entwicklung des Eigenkapitals) and cash flow (Kapita fluss-
rechnung) for the financial year ending on December 31, 2002 and. 
the explanations (Erlauterungen) thereto, accompanied by the cer-
tificate (.l3escheinigung) of such public accountants (herein. collec-
tively "Financial Statements"). The Financial Statements present, 
subject to German GAAP,. fairly in all material respects the assets, 
liabilities and results of the operations (Vermogens, Finanz- and 
Ertragslage) of the Consolidated Companies (including the Sold 
US Businesses) as a whole and have been prepared in accordance 
with German GAAP applied on a consistent basis throughout the 
periods covered thereby. 

7.1.20 Management Accounts. To the Best Knowledge of Sellers, (i) the 
management accounts of the Consolidated Brenntag Group Com-
panies (including the Retained Companies) and the Consolidated 
Interfer Group Companies, each as of September 30, 2003, year-to-
date have been prepared following the total cost methodology (Ge-
sarntkostenverfahren) with due care and attention, (ii) present fairly 
in all material respects the results of the operations (Ertragslage) of 
the Consolidated Companies (including the Sold US. Businesses) 
taken as a whole for the period in respect of which they have been 
prepared and the levels of working capital and capital expenditure 
for such a period and (iii) have been prepared on a basis substan-
tially consistent with the Financial Statements with the exception of 
usual year end adjustments and reclassifications determined con-
sistent with past practice which are not yet reflected in such man-
agement accounts. 

7.1.21 Compliance With Laws. Except as disclosed in Schedule1.1.21, 
the Business of the Consolidated Companies (subject to the terms 
of the Spin-Off Agreement), and the Sold US Businesses have been 
since January 1, 1998, unless and to the extent having been rectified 
or cured prior to, or on the. Effective Date, and are conducted and 
will be conducted at the Effective Date substantially in compliance 
with all applicable laws and Permits, except where the failure so to 
comply would not reasonably be expcctcd to have a Material Ad-
verse Effect. 
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7.1.22 Conduct of Business. Except as disclosed in Schedule 7.1_22, the 
Consolidated Companies and (with respect to the Sold US Busi-
nesses) the Retained Companies, have continued to conduct their 
respective business operations in all material respects in the ordi-
nary course of business in a manner consistent with past practice 
during the period from December 31, 2002 until the Effective Date. 

7.1.23 Non-Consolidated Companies. Except as set forth in Sclme le 
7.1.23, the Non-Consolidated Companies have not incurred any fi-
nancial debt outside the ordinary course of business nor have they 
incurred any liabilities or obligations which are reasonably ex-
pected to have a Material Adverse Effect. 

7.1.24 Finders' Fees. None of the Consolidated. Companies has any obli-
gation or liability to pay any fees to any broker, finder or agent with 
respect to this Agreement and its implementation. 

7.1.25 Asbestos Claims. 'To the Best Knowledge of Sellers, (i) none of the 
Sellers or any of the Companies domiciled, or conducting business 
in, the United States has liability for any Asbestos Claims and (ii) 
none of the Retained Subsidiaries has liability for any Asbestos 
Claims relating to any of the other Retained Subsidiaries or any of 
the Companies. 

7.2 All Schedules referred to in Section 7.1 above are collectively referred to as 
the "Disclosure Schedules". For the avoidance of doubt, any fact or item 
referenced in or disclosed in a specific Disclosure Schedule, shall be deemed 
to be disclosed also with respect to any other Sellers' Guarantee whether or 
not a cross-reference appears, if the relevance of such disclosed fact or item 
under any other Disclosure Schedule is reasonably apparent. Sellers do not 
give or assume any guarantees other than those set forth in Section 7.1 above 
and none of time Sellers' Guarantees shall be construed as a guarantee or rep-
resentation with respect to the quality of the Purchase Object within the 
meaning of Sections 276 (1), 443 German Civil Code (Garantie ,fur die 
Beschaffenheit der Sache). 

7.3 For the purpose of this Agreement, "Best Knowledge of Sellers" shall mean 
the actual knowledge (positive Kenntnis) of the members of the management 
board (Vorstanc of Seller 1 and the persons listed in Exhi it_7_b3=1 that they 
obtained as of the Signing Date after due inquiry from the persons listed in 
Exhibit 7.3-2 in relation to Sellers' Guarantees contained in Section 7.1 
above. 
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7.4 If and to- the extent the Spin-Off Agreement, the Contribution Agreement, the 
US Asset and Purchase Agreements, the Brenntag Real Estate Sale and 
Transfer Agreement or the Inferfer Real Estate Sale and Transfer Agreement 
(herein collectively "Transfer Agreements") provide for the exclusion or 
limitation of representations and warranties, such exclusion or limitation 
shall not exclude or limit the applicability of Sellers' Guarantees. 

8. Guarantees of Purchasers 

Purchasers' guarantee as of the Signing Date and the Effective Date (herein 
collectively "Purchasers' Guarantees"): 

8.1 Enforceability, No Conflict. Purchaser 1 is a limited liability company (Ge-
sellschaft mit beschrankter Haftung) duly organized and validly existing un-
der the laws of Germany registered with the commercial register (Han-
delsregister) maintained at the lower court (Amtsgericht) of Munich under 
registration number HRB 150016. Purchaser 2 is a limited partnership 
(Kommanditgesellschaft) duly organized and validly existing under the laws 
of Germany, registered with the commercial register (Handelsregister) 
maintained at the lower court (Amtsgericht) of Munich under the registration 
number HRA 82959. Purchaser 3 is a limited liability company (Gesellschaft 
mit beschrankter Haftung) duly organized and validly existing under the laws 
of Austria, registered in the commercial register maintained at the Commer-
cial Court of Vienna (Handelsgericht Wien, Fir•menbuch) under registration 
number FN 239864 T. Purchaser 4 is a simplified stock corporation (socidtd 
anonyme simplifle) duly organized and validly existing under the laws of 
France, registered at the Commercial Court of Paris under RCS Paris 
450 958 053. This Agreement, the US Asset Purchase Agreements, the Bills 
of Sale, the Assignment and Assumption Agreements, the Brenntag Real 
Estate Sale and Transfer Agreement and the Interfer Real Estate Sale and 
Transfer Agreement each constitute the legal, valid and binding obligation of 
Purchasers, and/or the relevant Designated Nominees (as the case may be), 
enforceable against Purchasers, and/or the relevant Designated Nominees (as 
the case may be) in accordance with their respective terms, except as the en-
forceability thereof may be limited by bankruptcy, insolvency, reorganiza-
tion, moratorium or other similar laws relating to or affecting the rights of 
creditors generally and except that the remedy of specific performance and 
injunctive relief and other forms of equitable relief may be subject to equita-
ble defenses and to the discretion of the court before which any proceeding 
therefore may be brought. Purchasers, and/or (with respect to US Asset Pur-
chase Agreements, the Bills of Sale, the Assignment and Assumption 
Agreements, the Brenntag Real Estate Sale and Transfer Agreement and the 
Interfer Real Estate Sale and Transfer Agreement) the respective Designated 
Nominees, have the absolute and unrestricted right, power, authority, and ca-

A.Prot 2003/479 Cu 

Confidential BNS-TCC-0005445 

Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 364 of 757



o 76 

pacity to execute and deliver this Agreement and the Ancillary Agreements 
and to perform their obligations under this Agreement or the respective An-
cillary Agreement, which actions have been duly authorized and approved by 
all necessary corporate action of Purchasers. Except for the Antitrust Clear-
ances, Purchasers are not required to give any notice to •any person or obtain. 
any consent or governmental authorization in connection with the execution 
of this Agreement or the Ancillary Agreements by Purchasers, and/or the 
relevant Designated Nominees. Neither the: execution of this Agreement nor 
the consummation or performance of any of the transactions contemplated 
thereby will directly or indirectly violate the certificate of incorporation or 
by-laws or any contract of Purchasers and/or Purchaser's Designated Nomi-
nees or violate any applicable law, rule, regulation, .judgment, injunction, or-
der or decree in any jurisdiction concerned under this Agreement. 

8.2 Litigation. There is no action., suit, investigation or proceeding pending 
against, or to the knowledge of Purchasers, as of the Signing Date, threatened 
against or affecting Purchasers before any court or arbitrator or governmental 
body, agency or official which in any manner challenges or seeks to prevent, 
enjoin, alter or materially delay the transactions contemplated hereunder. 

8.3 Financial Capability. Purchasers have duly executed a credit facility agree-
ment, a true and. accurate copy of which has been delivered to Sellers on the 
Signing Date. 

8.4 Finders' Fees. Purchasers do not have any obligation or liability to pay any 
fees or commissions to any broker, finder or agent with respect to the trans-
action contemplated hereunder for which Sellers could become wholly or 
partly liable. 

8.5 Investment Intent and Limitation on Dispositions. Purchasers and. any 
Designated Nominees are acquiring the Shares, the Limited Partnership In-
terest and the Sold US Businesses for their own account for investment only 
and have no intention of selling or distributing the Shares, the Limited Part-
nership Interest, the Sold US Businesses or any arrangement or understand-
ing with any other person or entity regarding the sale or distribution of the 
Shares, the Limited Partnership Interest or the Sold US Businesses except 
pursuant to a registration, or an exemption from registration, under the 
United States Securities Act of 1933 (as amended). 

8.6 Information and Risk. Purchasers and any Designated Nominees have re-
quested, received, reviewed and considered all information the Purchaser 
deems relevant in making an informed decision to purchase the Shares, the 
Limited Partnership Interest and the Sold US. Businesses. Purchaser and any 
Designated Nominees have had an opportunity to discuss the Business, and 
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its management and financial affairs with Sellers atd also had an opportunity 
to ask questions to officers of the Sellers and the Companies that were an-
swered to their satisfaction. Purchasers and any Designated Nominees 
(a) recognize that an investment in the Shares, the Limited Partnership Inter-
est and the Sold US Businesses involves a high degree of risk, including a 
risk of total loss of their investment, (b) are able to bear the economic risk of 
holding the Shares and the Limited Partnership Interest and the Sold US 
Businesses for an indefinite period, (c) have knowledge and experience in the 
financial and business matters such that they are capable of evaluating the 
risks of the investment in the Shares, the Limited. Partnership Interest and the 
Sold. US Businesses, (d) have in connection with their decision to purchase 
the Shares, the Limited Partnership Interest and the Sold US Businesses, not 
relied upon any representations, guarantees or other information (whether 
oral or written) with respect to the Purchase Object other than as set forth in 
Section 7 hereof, (e) have, with respect to all matters relating to this Agree-
ment and the purchase of the Purchase Object, relied solely upon the advice 
of their own counsel and have not relied upon or consulted counsel to the 
Sellers and. (f) understand that the Sellers are relying on the statements con-
tained herein to establish an exemption from registration under United States 
federal and state securities laws. 

9. Remedies 

9.1 In the event of any breach or non-fulfillment by Sellers of any of Sellers' 
Guarantees or Sellers' covenants contained in this Agreement Sellers shall be 
liable as joint and several debtors (Gesam.tschuldner) for putting Purchasers, 
or at the election of Sellers, the respective Company, or Purchasers' Affiliate 
into the same position that it would have been in if the Sellers' Guarantees or 
Sellers' covenants contained in this Agreement had been correct or had not 
been breached (Naturalrestitution), or, at the election of Sellers, to pay dam-
ages for non-performance (kleiner Schadenersatz) it being agreed that for 
purposes of determining the liability of Sellers for any breach or non-
fulfillment by Sellers of any of Sellers' Guarantees or Sellers' covenants un-
der this Agreement (except where a Seller has wilfully (vorsatzlich) breached 
its covenants under this Agreement) only the actual losses incurred by the re-
spective Company or Purchaser shall be taken into account excluding (i) any 
consequential damages. (Folgeschaden) except to the extent such consequen-
tial damages are covered by the specific. purpose of a Sellers' Guarantee (vom 
Sinn and Zweck einer Garantie umfasst), (ii) lost profits (entgangener Ge-
winn) incurred by Purchasers or any of Purchasers' Affiliates except for Pur-
chaser Losses (as defined below), and (iii) lost profits incurred by the Com-
panies unless such lost profits are covered by the specific purpose of a Sell-
ers' Guarantee (vom Sinn and Zweck einer Garantie umfasst), (iv) any po-
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tential or actual reduction (Minderung) in value of the Companies, (v) dam-
ages incidental to any breach or non-fulfillment of the independent guaran-
tees (Schaden anlasslich elner Verletzung elner selbstandigen Garantie) and 
(vi) any internal costs and expenses incurred by the Companies or Purchasers 
(herein "Losses"). "Purchaser Losses" herein shall mean lost profits (ent-
gangener Gewinn) incurred by Purchasers if and to the extent (a) such lost 
profits are incurred by Purchasers as a result of a breach of the Sellers' Guar-
antee contained in Section 7.1.19 above (Financial Statements), and (b) such 
breach of such Sellers' Guarantee is caused by a recurring event existing on 
the Closing Date (for the avoidance of doubt excluding any extraordinary or 
one-off events) which on or after the Closing Date results in a material and 
sustainable reduction (wesentliche and nachhallige Minderung) of the 
EBITDA of the Companies taken as a whole. For the avoidance of doubt, the 
Parties confirm that the amount equal to 5.8 times the impact on EBITDA 
shall constitute the Losses to be compensated as Purchaser Losses. If and to 
the extent indemnification for any Loss is paid to any of the Companies, such 
payments shall be constructed and deemed as contributions (Einlagen) made 
by Purchasers into the respective Company and shall be treated as a reduc-
tion of the Purchase Price as between the Parties. If and to the extent a breach 
of a Sellers' Guarantee relates to a Company in which Sellers hold less than 
100% of the total equity, the amount of Losses to be paid by Sellers 
hereunder shall be the total amount of Losses incurred by the respective 
Company multiplied by Sellers' direct or indirect shareholding percentage, 
unless any of the other Companies (herein "Obliged Company") is subject 
to an obligation to make an additional contribution (Nachschusspflicht) into 
such Company in which event Sellers shall also be liable for the amount of 
such additional contribution in exchange for (Zug um Zug) the assignment of 
any recourse claims (Ausgleichsanspruche) the Obliged Company may have 
with regard -to such additional contribution against any of the third party 
shareholders. 

9.2 In the event of any breach or non-fulfillment by Sellers of any of Sellers' 
Guarantees or Sellers' covenants contained in this Agreement (herein "Pur-
chaser Claim"), Purchasers will give Sellers notice of such breach or non-
fulfillment, such notice stating the nature thereof and the amount involved, to 
the extent that such amount has been determined at the time when such no-
tice is given promptly following discovery of such breach or non-fulfillment. 
Without prejudice to the validity of the Purchaser Claim or alleged claim in 
question, Purchasers shall allow, and shall cause the Companies to allow, 
Sellers and their accountants and their professional advisors to investigate the 
matter or circumstance alleged to give rise to such Purchaser Claim, and 
whether and to what extent any amount is payable in respect of such Pur-
chaser Claim and, for such purpose, Purchasers shall give and shall cause the 
Companies to give, subject to their being paid their reasonable out-of-pocket 
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costs and expenses, such information and assistance, including reasonable 
access to the Companies' premises and personnel and including the right to 
examine any assets, accounts, documents and records, as Sellers or their ac-
countants or professional advisors may reasonably request, unless this would 
result in a breach by Purchasers or any Company of any confidentiality obli-
gations towards a third. party, provided, however, that Purchasers shall use 
reasonable efforts to obtain the consent of such third parties to grant Sellers 
the aforementioned information and access rights. 

9.3 Sellers shall not be liable for, and Purchasers shall not be entitled to bring 
any Purchaser Claim or any other claim under or in connection with this 
Agreement if and to the extent that: 

9,3.1 the matter and the corresponding amount to which the .Purchaser 
Claim relates has been taken. into account in the Financial State-
ments by way of a provision (Rzickstellung),. or depreciation (.Ab-
schreibung), or exceptional depreciation (aufierplanmcif ige Ab-
schreibung), or depreciation to reflect lower market values (Ab-
sehreibung auf den niedrigeren beizulegenden Wert); 

9.3.2 the matter and the corresponding amount to which the Purchaser 
Claim relates (i.) has been taken into account in the Effective Date 
Balance Sheet and (ii) reduced the Cash, Working Capital or CapEx 
2003 Amount or increased the Financial Debt; 

9.3.3 the amount of the Purchaser Claim is recovered from a third party 
or under an insurance policy in force on the Effective Date, it being 
understood that Purchasers shall use reasonable efforts to make re-
covery from any third party or Linder an insurance policy in respect 
of any matter to which a Purchaser Claim relates to the extent Pur-
chasers are entitled to make such recovery unless such recovery 
would have a material detrimental effect on its customer or supplier 
relations; 

9.3.4 the payment or settlement of any item giving rise to a Purchaser 
Claim results in a tax benefit of th.e Companies or Purchasers, it 
being understood that the tax benefit shall be calculated at its net 
present value discounted at a rate of EURIBOR plus 300 basis 
points on the basis of a combined tax rate (corporate income tax, 
solidarity surcharge, trade tax) of 40 %; 

9.3.5 the Purchaser Claim results from a failure of Purchaser or the Com-
panies to mitigate damages pursuant to Section.254 of the German 
Civil Code; 
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9.3.6 the matter to which the Purchaser Claim relates, was known by any 
Purchaser as of the Signing Date (Section 442 Sentence 1. German 
Civil Code), taking into account that Purchasers, prior to entering 
into this Agreement, had the opportunity to thoroughly review the 
condition of the Companies under commercial, technical, organiza-
tional, financial, environmental and legal aspects and, in this con-
nection, to hold discussions with the management of the Compa-
nies, and to inspect the Real Estate (as defined in Section 10.2.2 
below); without limiting the generality of the foregoing, Purchasers 
shall be deemed to have knowledge of all matters contained in (i) 
the Information Memoranda relating to the Brenntag Group and the 
Interfer Group prepared by B. Metzler GmhH, dated May/June 
2003, (ii) the written answers to information requests of Purchasers, 
(iii) the Financial Vendor Due Diligence Reports relating to the 
Brenntag Group and the Interfer Group prepared by Pricewater-
houseCoopers dated June 2003, (iv) the Summary Report of the 
Vendor Environmental Due Diligence Assessment "Project Bril-
liant" dated June 06, 2003 and the Summary Report of the Vendor 
Environmental Due Diligence Assessment "Project Interfer" dated 
June 20, 2003, including in each case its appendices both prepared 
by URS Deutschland GmbH (herein collectively " URS VE.DD.A 
Report"), regardless of whether the matter was disclosed in the 
URS VEDDA Report as a known or potential fact, matter or cir-
cumstance, (v) any due diligence reports prepared in respect of the 
transaction contemplated in the Agreement by employees of Pur-
chasers or Purchasers' Affiliates, and., to the extent delivered to any 
of the Purchasers or Purchasers' Affiliates, by its representatives or 
advisors prior to the Signing Date. 

9.3.7 the Purchaser Claim results from or is increased by the passing of, 
or any change in, after the Effective Date, any law, statute, ordi-
nance, rule, regulation, common law rule or administrative practice 
of any .government, governmental, department, agency or regulatory 
body including (without prejudice to the generality of the forego-
ing) any increase in the rates. of Taxes or any imposition of Taxes 
or any withdrawal or relief from Taxes not actually (or prospec-
tively) in effect at the Effective Date; 

9.3.8 the procedures set forth in Sections 9.2 above or 9.5 below were not 
observed. by Purchasers or the Companies unless Sellers were not 
prejudiced by the non-compliance with such procedures. 
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9.4 Sellers shall not be liable for any Purchaser Claim if and to the extent either 
Purchasers or the Companies have caused (verursacht oder mitverursacht) 
such Purchaser Claim after the Closing Date. When calculating the amount 
of the liability of Sellers under this Agreement all advantages in connection 
with the relevant matter shall be taken into account (Vorteilsausgleich) and 
Sellers shall not be liable under this Agreement in any respect of any Pur-
chaser Claim for any Losses suffered by Purchasers or the Companies to the 
extent of any corresponding savings by or net benefit to the Purchasers or 
any Affiliate of Purchasers arising therefrom, 

9.5 If (i) an order of any governmental authority is issued or threatened to be is-
sued against Purchasers or the Companies or (ii) the Companies or Purchas-
ers are sued or threatened to be sued by a third party, including without 
limitation any government agencies or supra-governmental authorities, or if 
the Companies or Purchasers are subjected to any audit or examination by 
any tax authority which may give rise to a Purchaser Claim (herein "Third 
Party Claim"), Purchasers shall give Sellers prompt notice of such Third 
Party Claim. Purchasers shall ensure that Sellers shall be provided with all 
materials, information and assistance relevant in relation to the Third Party 
Claim, be given reasonable opportunity to comment or discuss with Purchas-
ers any measures which Sellers propose to take or to omit in connection with 
a Third Party Claim, and in particular Sellers shall be given an opportunity to 
comment on, participate in, and review any reports and all relevant tax and 
social security audits or other measures and receive without undue delay 
copies of all relevant orders (Bescheide) of any authority. No admission of 
liability shall be made by or on behalf of the Purchasers or the Companies 
and the Third Party Claim shall not be compromised, disposed of or settled 
without the prior written consent of the Sellers which shall not be unreasona-
bly withheld or delayed. Further, in the event that (a) the Sellers acknowl-
edge to the reasonable satisfaction of Purchasers (in a legally binding man-
ner) that to the extent such Third Party Claim will be successful they are li-
able to the Purchaser in respect of such Third Party Claim pursuant to this 
Agreement and (b) the Purchaser Claim for which they are liable is in excess 
of 50 % of the amount in dispute, Sellers shall be entitled at their own dis-
cretion to take such action (or cause the Purchaser or the Companies to take 
such action to the extent Sellers for legal reasons cannot take such action) as 
they shall deem necessary to avoid, dispute, deny, defend, resist, appeal, 
compromise or contest such Third Party Claim (including making counter 
claims or other claims against third parties) in the name. of and on behalf of 
Purchasers or the Companies concerned and Purchasers will give and cause 
the Companies to give, subject to them being paid all reasonable out-of-
pocket costs and expenses, all such information and assistance, as described 
above, including reasonable access to premises and personnel and including 
the right to examine and copy or photograph any assets, accounts, documents 
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and records for the purpose of avoiding, disputing, denying, defending, re-
sisting, appealing, compromising or contesting any such claim or liability as 
Sellers or their professional advisors may reasonably request. Sellers agree to 
use all such information confidentially only for such purpose. To the extent 
that Sellers are in breach of a Sellers' Guarantee or covenant, all costs and 
expenses reasonably incurred by Sellers in defending such Third Party Claim 
shall be borne by Sellers. 

9.6 Sections 9.1 through 9.5 shall apply mutatiss mutandis to the remedies, if any, 
of Purchasers, Brenntag Germany, Interfer Germany, Purchasers' Affiliates 
or Designated Nominees under the Ancillary Agreements. Purchaser shall 
see to it that Brenntag Germany, Interfer Germany, Purchasers' Affiliates and 
any Designated Nominees shall comply at all times with the provisions of 
this Section 9 in connection with any claims arising under the Ancillary 
Agreements. 

9.7 Sections 9.1, 9.2, 9.4 and 9.5 shall apply mutatis mutandis to any breach or 
non-fulfihnent of any Purchasers' Guarantee or any Purchasers' covenants 
under this Agreement. 

9.8 The ability of Purchasers to make recovery as referred to in Section 9.3.3 
shall not delay any payment or settlement by Sellers of, or in respect of, a 
Purchaser Claim, but if Sellers make any such payment or settlement to Pur-
chasers and Purchasers subsequently recover an amount from a third party 
(including interest) in respect of such Purchaser Clain, Purchasers shall re-
pay such amount (including interest) to Sellers, less any costs and expenses 
incurred in such recovery, up to a maximum of the payment or settlement 
made by Sellers to Purchasers. 

9.9 Sections 9.2 through 9,8 shall not apply to any claims arising in connection 
with the violation of Sellers' covenants contained in Sections 13.4 through 
13,14 or Section 19 below and. Section 9,1 shall apply provided (snit der 
Maf3gabe) that Sellers shall be liable for Indemnified Losses as defined in 
Section 10.9 below. In relation to the Sellers' covenants contained in Sec-
tions 13.7 and 13.8 below, the foregoing sentence shall only apply in relation 
to the breach of any primary obligations (Hauptleistungspflichten), For the 
avoidance of doubt, the Parties confirm that this Section 9 shall also not ap-
ply to Sections 11, 12, Sections 17.1, 17.2 and 17.3 which constitute separate 
indemnities, except to the extent that special reference is made to Section 9 
or any subsections thereof. As regards the violation of Section 6.3 above, the 
statutory provisions of the German Civil Code (BGB) shall apply. 

A.Prot. 2003/479 Cu 

Confidential BNS-TCC-0005452 

Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 371 of 757



-83-

10. Environmental indemnity 

10.1 Sellers shall as joint and several debtors (Gesamtschuldner), subject to the 
Time Limitations, the exclusion of De Minimis Claims, the Environmental 
Indemnity Deductible (as defined in Section 10.8 below), the Liability Cap 
and Section 12.7 below, indemnify and hold harmless Purchasers and/or the 
Companies and/or Purchasers' Affiliates from and against all Environmental 
Liabilities (as defined in Section 10.2.1 below) resulting from: 

(i) a final (bestandskraflig) or enforceable (vollziehbar) order, decree, di-
rective or equivalent demand or claim, in each case issued by any 
governmental authority (Be horde), or a public law contract (offentlich-
rechtlicher Ifertrag), provided that such contract was concluded (a) 
prior to the Closing Date or (b) after the Closing Date with the consent 
of Seller 1, which shall not be unreasonably withheld; or 

(ii) an immediate danger to the well-being or health (unmittelbare Gefahr 
fur Leib cider Leben) or an immediate and significant danger to the 
environment. (unmittelbare erhebliche Gefahr fiir die Uinwelt) or an 
equivalent condition (vergleichbarer T atbestand) existing under ap-
plicable Environmental Laws (as defined in Section 10.2.3 below) 
outside the Federal Republic of Germany which is to be eliminated or 
remedied under En.vironrnental. Laws even in the absence of a final or 
enforceable order, decree, directive or demand or claim; or 

(iii) a final court judgment, including an injunctive relief (einstweilige 
Verf igung), rendered in connection with a private party claim. 

The penultimate and final sentences of Section 9.1 above shall apply rnutatis 
mutandis. 

10.2 Environmental Liabilities, Existing Environmental Condition, Environmental 
Laws, Hazardous Materials, Environmental Matters shall each have the fol-
lowing meaning: 

10.2.1 "Environmental Liabilities" means all. Losses (within the meaning 
of Section 9.1 above) reasonably incurred by any of the Companies 
or the Sold US Businesses arising under Environmental Laws re-
lating to an Existing Environmental Condition in connection with 

(i) the investigation (Maf3nahmen der Gefahrerkundung, Unter-
suchungsmaJinahmen) in connection with or in anticipation 
of a rernediation of an Existing Environmental Condition (as 
defined in Section 10.2.2 below); 
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(ii) a clean up (Sanierung) within the meaning of Section 2 (7) 
Federal Soil Protection Act (Bundesbodenschutzgesetz) and, 
outside the Federal. Republic of Germany, any other equiva-
lent measures provided for under any other applicable Envi-
ronmental Laws relating in each case to an Existing Envi-
ronmental Condition;. 

(iii) securing measures (Sicherungsmaf3nahmen), or protective 
containment measures (Schutz- and Beschrtinkungsmaf nah-
men) pursuant to Section 4 (3) Federal Soil Protection Act or 
equivalent measures pursuant to other applicable Environ-
mental Laws outside the Federal Republic of Gen nany re-
lating in each case to an Existing Environmental Condition; 

(iv) measures to eliminate, reduce or otherwise remedy an imme-
diate danger to health or well-being (Mafincahmen zur Ab-
wehr von unrnittelbaren Cefahren. fur Leib and Leben) or an 
immediate and significant danger to the environment result-
ing from an Existing Environmental Condition; 

(v) any claims by private parties (excluding Asbestos Claims 
which shall be subject to the indemnification provided for in 
Section 12 below), internal compensation payments pursuant 
to Section 24 (2) Federal Soil Protection Act, omission 
claims (Unterlassungsanspriiche) for personal injury, prop-
erty damage, or otherwise in connection with a private party 
claim within the meaning of. Section 10.1 Subsection (iii) 
above,: in each case relating to an Existing Environmental 
Condition. 

10.2.2 "Existing Environmental Condition" means (i) the pollution or 
contamination of the soil (schadliche Bodenveranderungen) within 
the meaning of Section 2 (3) of the Federal Soil Protection Act 
(Bundeshodenschutzgesetz) (or, outside Germany, any comparable 
Environmental Laws) of the real estate owned, operated or leased 
by the Companies on the Closing Date or transferred under the US 
Asset Purchase Agreements (herein "Real Estate") existing on or 
prior to the Closing Date or (ii) historical pollution (Altlast) as de-
fined in Section 2 para. 5 of the Federal Soil Protection Act (or out-
side Germany, any comparable Environmental Laws) existing on 
the Real Estate on or prior to the Closing Date or (iii) the presence 
of Hazardous Materials (as defined in Section 10.2.4 below) on or 
prior to the Closing Date in the soil, soil air (Bodenli ji) or ground-
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water beneath, or the surface water, land surface or buildings or 
other structures on the Real Estate or on any other real property if 
and to the extent such Hazardous Materials have migrated onto 
such real property from the Real Estate on or prior to the Closing 
Date or (iv) any release of Hazardous Materials on, at or from the 
Real Estate on or prior to the Closing Date. 

10.2.3 "Environmental Laws" means all applicable laws, all common law 
and, to the extent they are legally binding, ordinances, rules, regu-
lations relating directly to Environmental Matters (as defined in 
Section 10.2.5 below) and being applicable as at the Closing Date 
in the respective jurisdiction in which the respective Company or 
Sold US Business operates. 

10.2.4 "Hazardous Materials" means any pollutants, contaminants, haz-
ardous or toxic substances that are defined as such in the Environ-
mental Laws. 

10.2.5 "Environmental Matters" means any matter relating to pollution 
or contamination or protection of the soil, soil air, ground water, 
surface water or land surface. 

10.3 Any Environmental Liability for which Purchasers may claim indemnifica-
tion under this Section 10 shall, subject to the provisions contained in Sec-
tion 14 below (for the avoidance of doubt other than the Deductible), be pro 
rated between Purchasers and Sellers as follows: 

Year after Effective Date Purchasers Sellers 
Year l 20% 80% 
Year 2 35% 65% 
Year 3 50% 50% 
Year 4 65% 35% 
Year 5 80% 20% 
Year6  90% 10% 

Further years 100 % 0 

The relevant time for determining the foregoing pro rated liability of each 
Party shall be the time when the Environmental Liability is first asserted by 
Purchasers and notified to Sellers provided, however, that the costs and ex-
penses in relation to the Environmental Liability must actually be incurred by 
Purchasers within the subsequent twelve (12) months after the notification of 
Sellers of the respective Environmental Liability. To the extent such costs are 
not incurred within the said twelve month period, the decisive year for the 

A.Prot. 2003/479 Cu 

Confidential BNS-TCC-0005455 

Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 374 of 757



-136 

foregoing sharing obligation of the Parties shall be the earlier of (i) the year 
in which the costs and expenses in relation to the Environmental Liability 
have actually been incurred by Purchasers or (ii) the year in which a final and 
enforceable order, decree, demand or court judgement has been issued with 
regard to such Environmental Liability.. 

10.4 Sellers' obligation to indemnify and hold harmless Purchasers,. the Compa-
nies or Purchasers' Affiliates pursuant to Section 10.1 above shall be ex-
cluded if and to the extent the respective Environmental Liability: 

10.4.1 is recovered from a third party or under an insurance policy in force 
on the Effective Date, it being understood that Purchasers shall use 
reasonable efforts to make recovery from any third party or under 
ail insurance policy in respect of any matter to which an Environ-
mental Liability relates to the extent Purchasers are entitled to make 
such recovery unless such recovery would have a material detri-
mental effect on its customer or supplier relations; 

10.4.2 is incurred (i) as a result of expansion activities or construction ac-
tivities carried out by or on behalf of the Companies unless such 
measures would have been reasonably taken by a prudent busi-
nessman in light of the business objectives of the respective Com-
pany on whose behalf such activities were undertaken; or (ii) as a 
result of any change of use (e.g. to a non-industrial unit), cessation 
of business activities on or the abandonment of the Real Estate; or 
(iii) as a result of investigations, preparatory or exploratory meas-
ures or notifications after the Closing Date which the Companies or 
(with respect to the Sold US Business) the owner of the Sold US 
Business was not obliged to carry out under the Environmental 
Laws applicable at the time when the respective Environmental Li-
ability was incurred unless such measures would have been rea-
sonably taken by a prudent businessman in light of environmental 
policies generally recognized in the jurisdictions where the Real 
Estate is located of the respective Company on whose behalf such 
activities where undertaken; 

10.4.3 is incurred as a. consequence after the Closing Date of (i) grossly 
negligent omissions to take actions required to be taken by the 
Companies or (with respect to the Sold US Businesses) the owner 
of the Sold US Businesses under Environmental Laws applicable at 
the time when the respective Environmental Liability was incurred, 
or (ii) grossly negligent activities outside of the ordinary course of 
business of the Companies or the owner of the Sold US Businesses 
(as conducted as of the Closing Date) after the Closing Date, or (iii) 
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any grossly negligent act or omission of an employee or other rep-
resentative of, or service provider to, the Companies or the owner 
of the Sold US Businesses after the Closing Date; 

10.4.4 with respect to (i) Real Estate located in the Federal Republic of 
Germany, results from any failure to take state-of-the-art measures 
to minimize risks (dem jeweiligen Stand der Technik entsprechende 
Maf3nahmen der Gefahrenabwehr) or to apply state-of-the-art envi-
ronmental and safety standards (dery jeweiligen Stand der' Technik 
entsprechende U'mwelt- and Sicherheitsstandards) or (ii) Real. Es-
tate located outside the Federal Republic of Germany, results from 
any failure to implement environmental risk management and envi-
ronmental and safety policies and procedures consistent with pre-
vailing industry and regulatory standards, which,. in each case (i) 
and (ii) above; should reasonably have been taken by a prudent 
businessman, after the Closing Date; but in no event, shall any of the 
Companies be obliged to take any measures or to comply with any 
standards which exceed the measures or standards applied prior to 
the Effective Date unless required otherwise by mandatory Envi-
ronmental Laws as applicable from time to time; for the avoidance 
of doubt the Parties confirm that this Section 10.4.4 shall only ap-
ply to the extent the measures or the compliance with standards 
could reasonably serve to mitigate Environmental Liabilities; 

10.4.5 results from the coming into force of, or the change in, any Envi-
ronmental Laws after the Closing Date; 

10.4.6 results from the non-compliance with the procedures set forth in 
Section 1.0.6 and Section 10.7, to the extent Sellers were prejudiced 
by the non-compliance with such procedures; 

10.4.7 results from a failure of Purchasers, Purchasers' Affiliates, the 
Companies or the US Asset Purchasers to mitigate damages pursu-
ant to Section 254 German Civil Code; 

10.4.8 was disclosed in the URS VEDDA Report as a known or potential 
fact, matter or circumstance giving rise to a potential Environ-
mental Liability. 

10.5 With regard to Real Estate which (i) has been acquired by any of the Compa-
nies from a third party or which (ii) is owned by a Company which has been 
acquired by its current shareholders or partners from a third party (any third 
party described in (i) and (ii) above herein being referred to as "Real Estate 
Vendor") under any real estate purchase agreements or share or partnership 
interest purchase agreements containing indemnification provisions with re-
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spect to any Environmental Liabilities (herein collectively „Real Estate 
Purchase Agreements'), the obligation to indemnify and hold harmless Pur-
chasers, Purchasers' Affiliates and the Companies pursuant to Section 10.1 
above shall further only apply if and to the extent that Purchasers and/or the 
Company concerned (a) have used reasonable efforts to seek indemnification 
from the respective Real Estate Vendor under the respective Real Estate Pur-

chase Agreement and (b) no indemnification under the respective Real Estate 
Purchase Agreement could reasonably be obtained by Purchasers or the 
Company concerned. All costs and expenses reasonably incurred by Pur-
chasers or any of the Companies in connection with this Section 10.5 shall be 
borne by Sellers to the extent not being recovered from the Real Estate Ven-
dors Linder the third party indemnities. 

10.6 If Purchasers are or become aware of any circumstances which might give 
rise to an Environmental Liability of Sellers under Section 10.1 above (un-
less Sellers were aware of such circumstances prior to or on the Closing 
Date) or Section 1.0.9 below, then Purchasers shall inform Sellers in writing 
thereof without undue delay (unverzuglich) and any investigation and/or 
clean-up measures shall be conducted solely in consultation with Sellers, 
unless required otherwise under mandatory Environmental Laws or other-
wise necessary in order to avoid an immediate danger to the health or well-
being (uninittelbare Gefahr fur• Leib oder Leben) or an immediate and sig-
nificant danger to the environment. Sellers shall be given access at their own 
expense to the Real Estate and the books and records o.f Purchasers (or their 
respective successors, as the case. may be) to the extent that such access is 
reasonably necessary to assess any Environmental Liability being incurred. 
Purchasers shall ensure that for as long as Sellers may be held liable under 
Section 10.1 above or Section 10.9 below, copies of all documents relating to 
the Real Estate which, as of the Effective Date are in the possession of the 
Companies or the Retained Companies will be kept available for inspection 
by Sellers at the premises of the Companies upon Sellers' reasonable request. 

10.7 Provided that Sellers acknowledge to the reasonable satisfaction of Purchas-
ers in a legally binding manner that to the extent, a government or private 
party claim is successful, they are liable to Purchasers in respect of the rele-
vant Environmental Liabilities pursuant to this Section 10, Purchasers shall 
ensure that Sellers are given all reasonable opportunities to defend or avoid 
at their sole expense any third-party claims which are brought against any of 
the Companies after the Closing Date and which might give rise to any Envi-
ronmental Liabilities. In particular, Sellers shall be given reasonable oppor-
tunity to conunnent on, participate in and review any reports on relevant in-
vestigations, reports, correspondence,. orders or other measures which may 
with reasonable likelihood give rise to an Environmental Liability and Pur-
chasers shall ensure that Sellers receive without undue delay copies of all 
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such documents. Purchasers shall ensure that, upon the reasonable request of 
Sellers, objections are filed and if reasonable under the circumstances legal 
proceedings instituted and conducted against any governmental or court de-
cision in accordance with Sellers' direction and at Sellers' expense, as de-
scribed in more detail in Section 9.5. above, it being, however, understood 
that the foregoing obligations of Purchasers shall not apply if and to the ex-
tent there exists good cause (wichtiger Grunt.) for .Purchasers not to comply 
with such obligations with a view to material business interests of the Com-
panies prevailing (iiberwiegen) over the justified interests of Sellers. 

10.8 No liability shall attach to Sellers under this Section 10 for De Minimis 
Claims (as defined in Section 14.3 below). In addition, no liability shall at-
tach to Sellers tinder this Section 10 until the aggregate amount of such 
claims, excluding any De Minimis Claims, exceeds EUR 15,000,000.00 (in 
words: Euro fifteen million) (herein "Environmental Indemnity Deducti-

ble"). If the aggregate liability of Sellers under this Section 10 is greater than 
the Environmental Indemnity Deductible, Sellers' liability shall be the excess 
above the Environmental Indemnity Deductible subject to Section 14.4 be-
low. 

10.9 In addition to the other indemnification obligations of Sellers hereunder and 
notwithstanding anything to the contrary in. this Agreement or the Exhibits or 
Schedules thereto, Sellers shall as joint and several debtors (Geamtschuld 
net°), indemnify and hold hannless Purchasers and the Companies from and 
against any liabilities, expenses, losses and any other damages to be compen-
sated pursuant to Sections 249 to 252 German Civil Code (herein "Indemni-
fied Losses") arising from, resulting from or relating to (i) any real estate 
formerly owned, operated or leased by the Companies or (with respect to the 
Sold US Businesses) by the Retained Companies which is neither owned, 
operated nor leased by the Companies or (with respect to the Sold US Busi-
nesses) by the Retained Companies on. the Closing Date (herein "Former 
Sites") or (ii) any third. party property which the Companies or (with respect 
to the Sold US Businesses) the Retained Companies have used, prior to the 
Closing Date, for the storage, transport, disposal or treatment of Hazardous 
Materials or to which the Companies or (with respect to the Sold US Busi-
nesses) the Retained Companies have transferred or delivered Hazardous 
Materials prior to the Closing Date (herein ''Third Party Sites") or (iii) the 
Billings Montana Site. Sellers' obligation to indemnify and hold harmless 
Purchasers and the Companies from and against all Environmental Liabilities 
resulting from Former Sites or Third Party Sites or the Billings Montana Site 
shall not be subject to any of the terms or conditions set forth in Sections 
10.1 through 10.5 and Section 10.8 or Sections 14.1 through 14.4 of this 
Agreement, unless specifically provided otherwise under the Billings Mon-
tana Lease Agreement. 
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1.0.10 If the Industrial Site Recovery Act, N.J'.S.A. 13:l.K-6 et seq. (herein "ISRA") 
is applicable to the subject transaction, Sellers, prior to and after the Closing 
Date, shall be responsible for taking all necessary actions to comply with the 
requirements of ISRA with respect to the transaction, including, but not lim-
ited to, submitting all necessary forms and conducting any required investi-
gation and remediation. Purchasers shall cooperate with Sellers with respect 
to such compliance, including but not limited to, (i) providing Sellers and its 
representatives and consultants with reasonable access after the Closing Date 
to any real property owned by the US Consolidated Companies or any US 
Asset Purchaser and subject to ISRA by reason of the transactions contem-
plated by this Agreement (herein "ISRA Sites"), in order to undertake ac-
tions required pursuant to ISRA and (ii) executing any ISRA forms requiring 
the Purchasers' signature. Sellers shall provide Purchasers or the respective 
US Consolidated Company or US Asset Purchaser with reasonable advance 
notice prior to entering the ISRA Sites and the Purchasers shall have the right 
to monitor Sellers' representatives and consultants in connection with any 
work performed at the ISRA Sites. To the extent Sellers are able to reduce 
their costs for compliance with ISRA by agreeing to deed restrictions, engi-
neering controls or institutional controls (including, without limitation, a 
classification exception area for groundwater (herein collectively "Institu-
tional Controls"), Purchasers agree to accept and see to it that the respective 
US Consolidated Company or US Asset Purchaser accepts such Institutional 
Controls and executes any documents related thereto as may reasonably be 
requested by Sellers, and to be responsible for compliance with such Institu-
tional Controls and the implementation of any operations and maintenance 
obligations with respect thereto (subject to reimbursement from Sellers of 
any one-time direct costs associated therewith), provided, that Purchasers 
and/or the respective US Consolidated Company or US Asset Purchaser is 
under no obligation to agree to such Institutional Controls if this will unrea-
sonably interfere with the Purchasers' and/or the respective US Consolidated 
Company's or US Asset Purchaser's operation of the ISRA Sites, If Purchas-
ers desire to use the ISRA Sites for a purpose or in a manner that is incon-
sistent with the operations at the ISRA. Sites as of the Closing Date and is in-
consistent with reducing Sellers' costs for compliance with ISRA based on 
the use of Institutional Controls, Purchasers shall assume responsibility for 
incremental costs and expenses associated with compliance with ISRA aris-
ing as a result of such change in use. Sellers' obligation, to comply with 
ISRA at the ISRA Sites is limited to the transaction contemplated by this 
Agreement. Sellers shall provide Purchasers with advance copies of all corre-
spondence and documents to be filed in connection with ISRA and shall con-
sider, but not be required to incorporate, all reasonable comments provided. 
by Purchasers. Sellers shall make reasonable commercial efforts to ensure 
that any of the activities that they conduct pursuant to ISRA will not interfere 
with the Purchasers' operations at the ISRA Sites.. Purchasers shall be re-
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sponsible for their own costs and expenses in connection with monitoring 
Sellers' compliance with ISRA. 

10.11 This Section 10 operates as lex specialis in relation to any remedies arising in 
connection with any actual or alleged breach of the Sellers' Guarantees con-
tained in Sections 7.1.10 (Material Assets), 7.1.11 (Real Property), 7.1.12 
(Permits), 7.1.13 (Litigation) or Section 7.1.21 (Compliance with Laws), to 
the extent such breaches also result in Environmental Liabilities. 

10.12 The Parties shall use reasonable efforts after the Signing Date to agree on 
reasonable rules of procedure which shall ensure that Sellers shall be in-
volved in any investigations or clean-up plans relating to or arising in con-
nection with an Environmental Liability in a timely and appropriate manner. 

11. Tax Indemnity 

11.1 Sellers shall as joint and several debtors (Gesamischuldner) subject to the 
Time Limitations indemnify and hold harmless Purchasers and/or the Com-
panies and/or Purchasers' Affiliates against any Taxes (as defined below) 
imposed under the applicable laws and relating to the Companies and/or the 
Sold US Businesses for periods (Geitrdume) (or portions thereof) ending on 
or before the Effective Date. "Taxes" shall mean (i) any tax or other tax like 
assessment or charge within the meaning of Section 3 para 1 German Tax 
Code (Abgabenordnung) or similar provisions under applicable foreign law, 
including but not limited to all taxes on income, profits, gains, turnover, 
value added taxes, taxes on net wealth or assets, payroll withholding and 
other withholding taxes, (ii) any ancillary charges referred to in Section 3 
para 4 German Tax Code (Abgabenordnung) as well as fines or penalties re-
lating to any of the aforementioned items and (iii) all social security contri-
butions imposed by any governmental authority responsible for the imposi-
tion of such contributions. Sellers shall indemnify Purchasers and the Com-
panies from any secondary liability of any Companies for any Taxes for 
which Sellers or any of their Affiliates (excluding the Companies) are liable 
(Steuerschuldner) including, without limitation, any Taxes pursuant to U.S. 
Treasury Regulations, Section 1.1502-6 or any analogous or similar state, lo-
cal or non-U.S. law or regulation. For the avoidance of doubt, the Parties 
state that deferred taxes are not Taxes within the meaning of the above defi-
nitions. Any liabilities of Sellers arising under this Section 11 shall become 
due and payable within five (5) business days following the receipt by Sellers 
of a notification that the respective Tax has become due and payable. The 
penultimate and final sentences of Section 9.1 shall apply mutatis mutandis. 
In the case of any taxable period that includes (but does not end on) the Ef-
fective Date (herein "Straddle Period"), the amount of any Taxes based on 
or measured by income or receipts for the portion of such period ending on 
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the Effective Date shall be determined based on an interim closing of the 
books as of the end of the Effective Date, and the amount of other Taxes for 
a Straddle Period which relate to a portion of such period ending on the Ef-
fective Date shall be deemed to be the amount of such Tax for the entire tax-
able period multiplied by a fraction, the numerator of which is the number of 
days in the taxable period ending on the Effective Date and the denominator 
of which is the number of days in such Straddle Period. 

11.2 In relation to tax releases, tax benefits and changes in accounting practices 
the following shall apply: 

11.2.1 If the Companies or their Affiliates are entitled to any benefits by 
refund, set-off or reduction of Taxes as the result of an adjustment 
or payment giving rise to a claim for indemnification of Taxes, then 
the corresponding benefit shall reduce the claim for indemnification 
of any such Tax in the amount of its net present value discounted at 
a rate of EURIBOR plus 300 basis points on the basis of a com-
bined tax rate applicable in the respective jurisdiction as at the Ef-
fective Date. This shall in particular but without limitation apply to 
any Tax benefits after the Effective Date resulting from the length-
ening of any amortization or depreciation periods, higher deprecia-
tion allowances or carry forwards of losses or deductions. Where 
the net present value cannot be determined since the tax benefit 
shall arise at a point in time which is not known at the time when 
the Tax arises, such deferred tax benefit (herein "Deferred Tax 
Benefit") shall be accounted for, or reimbursed to Sellers pursuant 
to Section 11.5 below when it actually arises. Purchasers shall and 
shall see to it that the Companies shall provide Sellers at all times 
with all reasonable information relating to any Deferred Tax Bene-
fits. 

11.2.2 Sellers shall not be responsible for any Tax liabilities attributable to 
periods ending on or before the Effective Date resulting from any 
change in the accounting and taxation principles or practices of the 
Companies (including methods of submitting taxation returns) in-
troduced after the Effective Date, except if required under manda-
tory law and provided that past practice has been in line with the re-
spective tax law. 

11.2.3 Sellers shall not be responsible for any Tax liabilities, if and to the 
extent the amount of the Taxes is recovered by Purchasers, any 
Designated Nominee or any of the Companies from a third party. 
Purchasers agree, as a condition to their right to indemnification for 
Taxes reasonably likely to be recovered from a third party, to use 
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commercially reasonable efforts to secure such recovery. Sellers 
shall indemnify Purchasers and the Companies for the reasonable 
costs of such recovery. 

11.3 Any additional profit and loss allocations resulting from any tax audit relat-
ing to taxable periods ending on or before the Effective Date shall not in-
crease or reduce the Purchase Price and shall not entitle Sellers to any addi-
tional profit distribution nor Purchasers or Sellers to any Purchase Price Ad-
justment. For the avoidance of doubt, this does not apply with respect to tax 
liabilities resulting from any additional profit allocation due to a tax field 
audit, which shall be treated in accordance with the provisions of this Section 

11. 

11.4 Purchasers shall inform Sellers without undue delay of and keep Sellers fully 
informed regarding the commencement of any audit or other proceeding 
which may give rise to a claim under Section 11,1 above. Sections 9.2, 9.3.8 
and 9.5 shall apply mutatis mutandis. 

11.5 Sellers shall be entitled to any refunds of Taxes and Deferred Tax Benefits 
relating to the Business received by Purchasers, any Designated Nominee, 

any of the Companies or any of Purchasers' Affiliates attributable to any pe-

riods ending on or before the Effective Date (herein "Tax Refunds"), except 

for Tax Refunds resulting from accruals for restructuring of the Interfer 
Group Consolidated Companies within the meaning of SKA form 2601/line 
item 2660 000 and SKA .form 2601/line item 2654 000 entered for the first 

time into the year-end accounts for the fiscal year ending on December 31, 
2003 of the lnterfer Group Consolidated Companies. The final sentence of 
Section 11.2.1 applies mutatis inutandis. Any Tax Refunds shall become due 
and payable ten (10) business days (Werktage) after receipt (by means of re-
fund or set-off) of the Tax Refund by Purchasers, the Designated Nominee, 
the Company or Purchasers' Affiliate, as the case may be. Similarly, Pur-
chasers shall be entitled to any refunds of Taxes with respect to any Tax li-
abilities paid by Purchasers to Sellers pursuant to Section 11.6.3 below, Any 
Tax Refunds shall be considered to be realized for purposes of this Agree-
ment at the time it is received in cash or as some other cash equivalent (in-
cluding, but not limited to, credit against or a reduction of Taxes otherwise 
payable) by the respective party, as the case may be. The respective party 
shall notify the other party without -ndue delay (unverziiglich) of any Tax 
Refunds to which the other party is entitled under this Section 11.5. 

11.6 In relation to the preparation of tax returns the following shall apply: 

11.6.1 Sellers shall duly file (or cause the Companies to duly file) all tax 
returns which (i) are due to be fled by Sellers or by the Companies 
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or the Retained Subsidiaries on or before the Closing Date, or (ii) 
are filed on a consolidated, combined or unitary basis and which 
include the Companies for taxable periods ending on or before the 
Closing Date. Purchasers shall file (or cause the Designated Nomi-
nees or Companies to file) all tax returns other than those referred 
to in the preceding sentence. 

11.6.2 Purchasers shall have the right to review and comment on any tax 
return to be filed by Sellers or the Companies and Sellers shall pro-
vide copies of such return to Purchasers no later than sixty (60) 
days prior to the relevant due date of such tax return, except with 
respect to tax returns due less than sixty (60) days after the date of 
this Agreement, copies of which shall be provided as soon as rea-
sonably practicable. Sellers shall have the right to review and 
comment on any tax return to be filed by Purchasers relating to a 
period beginning before the Closing Date and Purchasers shall pro-
vide copies of such return to Sellers no later than sixty (60) days 
prior to the relevant clue date of such tax return. 

11.6.3 With respect to any tax return to be filed by Sellers or the Retained 
Companies which include any period ending after the Effective 
Date, Purchasers shall pay Sellers no later than ten (10) days prior 
to the due date of such return an amount equal to its tax liability 
with respect to such return. Purchasers' tax liability with respect to 
such a tax return shall be the tax liability of or with respect to the 
applicable Company or Sold US Business for the portion of such 
period beginning after the Effective Date computed as if such 
Company or Sold US Business was not owned by the Sellers during 
such period. Section. 11.1 last sentence shall apply mutatis inutan-

dis. 

11.7 The Parties agree to fully cooperate with each other in connection with any 
matter relating to Taxes including the preparation of any tax return, conduct 
of any audit, investigation or contest each at its own cost. Such cooperation 
shall include, without limitation, providing or making available all relevant 
books, records and documentation and the assistance of officers and employ-
ees. Purchasers agree to retain all books, records and documentation relating 
to the Companies that may be relevant in connection with any audit or inves-
tigation for which Sellers may be responsible hereunder until the expiration 
of any applicable statute of limitation. Further, Purchasers shall cause their 
Affiliates and. the Companies to furnish to Sellers all such information as 
may be necessary or helpful for Sellers to prepare any tax return to be filed 
after the Closing Date, consistent with prior practice of the Sellers. Sellers 
and Sellers' Affiliates shall give Purchasers and the Companies the opportu-
nity to comment on, participate in and review any reports and discussions 
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with any authority relating to Taxes for the period prior to the Effective Date 
if such reports and discussions could reasonably be expected to have a mate-
rial negative impact on Taxes of the Companies in any period after the Ef-
fective fective Date. No settlement (Vergleich) of any matters relating to Taxes for 
the period prior to the Effective Date which shall have a material negative 
impact on Taxes of the Companies on any period after the Effective Date 
shall be made by Sellers or Sellers Affiliates without the prior written con-
sent of Purchasers. 

11.8 Seller 3 and the relevant Designated Nominee, and Seller 4 and the relevant 
Designated Nominee, shall ,join in making elections under the I.T.S. Internal 
Revenue Code Section 338(h)(10) (and any corresponding elections under 
state, local, or foreign tax law) (collectively the "Section 338(1)(10) Elec-
tions") with respect to the purchase and sale of the stock of the Brenntag 
Latin America, Inc. and any of its subsidiaries, in the case of Seller 3, and 
each of the Brenntag Inc. Subsidiaries and any of their subsidiaries, in the 
case of Seller 4. For the purpose of making the Section. 338(h)(10) Election, 
on or prior to the Closing Date, the relevant Designated Nominee and each of 
Seller 3 and Seller 4 shall execute two copies of Internal Revenue Service 
Form 8023 (or successor form) as appropriate. Seller 3 and Seller 4 will pay 
any Tax imposed on gain arising from the deemed sale of assets attributable 
to the making of the Section 338(h)(10) Elections and will indemnify Pur-
chaser (or a U.S. nominee of Purchaser), its affiliates, the Brenntag Latin 
America, Inc. and any of its subsidiaries, and each of the lrenntag Inc. Sub-
sidiaries and their subsidiaries against such Taxes. Seller 3 and Seller 4 will. 
each also pay any state, local, or non-U.S. Tax (and indemnify Purchasers 
and the relevant Designated Nominee, its Affiliates, the Brenntag Latin 
America, Inc. and its subsidiaries, and each of the Brenntag Inc. Subsidiaries 
and their subsidi.ari.es, respectively, against any such Tax) imposed on gain 
arising from the deemed sale of assets attributable to an. election under state, 
local, or non-U.S. law similar to the election available under Code Sec-
tion 338(g) (or which results from the making of an election under Code 
Section 338(g)) with respect to the purchase and sale of the stock of the 
Brenntag Latin America, Inc. and its subsidiaries, in. the case of Seller 3, and 
each of the Brenntag Inc. Subsidiaries and any of their subsidiaries, in the 
case of Seller 4. 

11.9 The Parties agree that the purchase price for and the liabilities of the 
Brenntag Latin America, Inc. and its subsidiaries (plus other relevant items) 
and each of the Brenntag Inc. Subsidiaries and their subsidiaries (plus other 
.relevant items) will be allocated to the assets of the respective US entity and 
its subsidiaries for all purposes (including Tax and financial accounting pur-
poses) in a manner consistent with Sections 338 and 1060 and the regulations 
thereunder, as reasonably determined by the Parties. Purchasers and/or the 
Designated Nominee, the Brenntag Latin America, Inc. and its subsidiaries 
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and Seller 3, on the one hand, and Purchasers and/or the Designated Nomi-
nee, each of the Brenntag Inc. Subsidiaries and their subsidiaries and Seller 
4, on the other hand, shall file all Tax Returns (including amended returns 
and claims for refund) and information reports in a manner consistent with 
such allocation. 

11.10 This Section 11 provides, subject to Section 7.1.14 in connection with Sec-
tion 9.1, the sole remedy for any Tax related matters. 

11.11 Section 14.3 and Section 14.4 below shall not apply to this Section 11. 

12. Asbestos Indemnity 

12.1 In relation to any Asbestos Claims (as defined in Section 12.4 below) the 
following shall apply: 

12.1.1 Seller 4 shall see to it that Brenntag West shall indemnify and hold 
harmless the US Asset Purchasers, the Companies, Purchasers, Pur-
chasers' Affiliates and each of their respective successors, assigns, 
officers, directors, managers, employees and agents (herein collec-
tively "Brenntag West Indemnitees") from and against any In-
demnified Losses incurred in connection with any present or future 
Retained Subsidiary Asbestos Claims (as defined in Section 12.2 
below) relating to Brenntag West or any alleged corporate prede-
cessor-in-interest thereof. This provision is expressly limited to any 
such indemnified Retained Subsidiary Asbestos Claims and does 
not in any way relate to other products or other hazardous . sub-
stances that may have been manufactured, distributed, sold or used 
by Brenntag West or any Sellers, or any of the Companies, or any 
alleged predecessors of any of these aforementioned entities in the 
conduct of any business prior to the Effective Date. Seller 4 shall be 
the guarantor of the indemnification provided by Brenntag West 
described in the preceding sentences to the Brenntag West Indem-
nitees. In the event that Seller 4 is unable to financially satisfy any 
claims made by any Brenntag West Indemnitee pursuant to the 
guarantee provided in the preceding sentence, then Seller 3 shall be 
the guarantor with respect to any such claims made by the Brenntag 
West Indemnitee under the indemnification provided by Brenntag 
West described in this Section 12.1.1. 

12.1.2 Seller 4 shall see to it that WCD shall indemnify and hold harmless 
the US Asset Purchasers, the Companies, Purchasers, Purchasers' 
Affiliates and each of their respective successors, assigns, officers, 
directors, managers, employees and agents (herein collectively 
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"WCD Indemnitees") from and against any Indemnified Losses 
incurred in connection with any present or future Retained Subsidi-
ary Asbestos Claims relating to WCD or any alleged corporate 
predecessor-in-interest thereof. This provision is expressly limited 
to any such indemnified Retained Subsidiary Asbestos Claims and 
does not in any way relate to other products or other hazardous sub-
stances that may have been manufactured, distributed, sold or used 
by WCD or any of the Sellers, or any of the Companies, or any al-
leged predecessors of any of these aforementioned entities in the 
conduct of any business prior to the Effective Date. Seller-4 shall be 
the guarantor of the indemnification provided by WCD described in 
the preceding sentences to the WCD Indemnitees. In the event that 
Seller 4 is unable to financially satisfy any claims made by any 
WCD Indemnitee pursuant to the guarantee provided in the pre-
ceding sentence, then Seller 3 shall be the guarantor with respect to 
any such claims made by any WCD Indemnitee under the indemni-
fication provided by WCD described in this Section 12.1.2. 

12.1.3 Seller 4 shall see to it that Eastech shall indemnify and hold harm-
less the US Asset Purchasers, the Companies, Purchasers, Purchas-
ers' Affiliates and each of their respective successors, assigns, offi-
cers, directors, managers, employees and agents (herein collectively 
"Eastech Indemnitees") from and against any Indemnified Losses 
incurred in connection with present or future Retained Subsidiary 
Asbestos Claims relating to Eastech or any alleged corporate prede-
cessor-in-interest thereof. This provision is expressly limited to any 
such indemnified Retained Subsidiary Asbestos Claims and does 
not in any way relate to other products or other hazardous sub-
stances that may have been manufactured, distributed, sold or used 
by Eastech or any of the Sellers, or any of the Companies, or any 
alleged predecessors or any of these aforementioned entities in the 
conduct of any business prior to the Effective Date. Seller 4 shall be 
the guarantor of the indemnification provided by Eastech described 
in the preceding sentences to the Eastech Indemnitees. In the event 
that Seller 4 is unable to financially satisfy any claims made by any 
Eastech Tndemnitee pursuant to the guarantee provided in the pre-
ceding sentence, then Seller 3 shall be the guarantor with respect to 
any such claims made by the Eastech Indemnitee under the• indem-
nification provided by Eastech described in this Section 12.1.3. 

12.1.4 Seller 4 shall see to it that Crozier-Nelson shall indemnify and hold 
harmless the US Asset Purchasers, the Companies, Purchasers, Pur-
chasers' Affiliates and each of their respective successors, assigns, 
officers, directors, managers, employees and agents (herein collec-
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tively "Crozier-Nelson Indemnitees") from and against any In-
demnified Losses incurred in connection with present or future Re-
tained Subsidiary Asbestos Claims relating to Crozier-Nelson or 
any alleged corporate predecessor-in-interest thereof. This provi-
sion is expressly limited to any such indemnified Retained Subsidi-
ary Asbestos Claims and does not in any way relate to other prod-
ucts or other hazardous substances that may have been manufac-
tured, distributed, sold or used by Crozier-Nelson or any of the 
Sellers, or any of the Companies, or any alleged predecessors or 
any of these aforementioned entities in the conduct of any business 
prior to the Effective Date. Seller 4 shall be the guarantor of the in-
demnifncation provided by Crozier-Nelson described in the pre-
ceding sentences to the Crozier-Nelson Indemnitees. In the event 
that Seller 4 is unable to financially satisfy any claims made by any 
Crozier-Nelson Indemnitee pursuant to the guarantee provided in 
the preceding- sentence, then Seller 3 shall be the guarantor with re-
spect to any such claims made by the Crozier-Nelson Indemnitee 
under the indemnification provided by Crozier-Nelson described in 
this Section 12.1.4. 

12.1.5 Seller 3 and Seller 4 shall as joint and several debtors (Gesam-
tschuldner) indemnify and hold harmless the US Asset Purchasers, 
the Companies, Purchasers, Purchasers' Affiliates and each of their 
respective officers, directors, managers, employees and agents from 
and against any Indemnified Losses incurred in connection with 
present or future Non-Retained Subsidiary Asbestos Claims (as de-
fined in Section 12.3 below). This provision is expressly limited to 
any such indemnified Non-Retained Subsidiary Asbestos Claims 
and does not in any way relate to other products or other hazardous 
substances that may have been manufactured, distributed, sold or 
used by Sellers, or any of the Companies or any alleged predeces-
sors entity in the conduct of the Business prior to the Effective 
Date. 

The Parties are in agreement that the term "Indemnified Losses" within the 
meaning of this Section 12.1 shall not encompass or include lost profits in-
curred by the Companies, Purchasers' Affiliates or any of their respective 
successors or assigns resulting from the fact that an initial public offering of 
the Companies or a trade sale cannot be accomplished, or can only be ac-
complished at terms which are less favorable as a result of any Asbestos 
Claims pending against the Companies, the US Asset Purchasers, Purchasers 
or any of Purchasers' Affiliates or their respective successors or assigns. 

12.2 "Retained Subsidiary Asbestos Claims" shall mean any claim, action, law 
suit, litigation, arbitration or other legal proceeding in a court or tribunal of 
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any kind, regardless of the legal or equitable theory alleged, including with-
out limitation, any of the foregoing which are pending or threatened as of the 
date hereof (whether or not identified on any Disclosure Schedule hereto), 
seeking to recover damages (including without limitation damages for per-. 
sonal injuries or property damage) allegedly caused by asbestos, asbestiform 
minerals and/or asbestos-containing products allegedly mined, manufactured, 
distributed, sold, used, installed, maintained, or possessed by any Retained 
Subsidiary or by any alleged predecessor entity of any Retained Subsidiary 
or by any other entity (other than Sellers or the Companies) to whose liabili-
ties any Retained Subsidiary has become subject either contractually or by 
operation of law prior to the Closing Date, in the conduct of any business 
prior to the Effective Date. 

12.3 "Non-Retained Subsidiary Asbestos Claims" shall mean any claim, action, 
law suit, litigation, arbitration or other legal proceeding in a court or tribunal 
of any kind, regardless of the legal or equitable theory alleged, including 
without limitation, any of the foregoing which are pending or threatened as 
of the date hereof (whether or not identified on any Disclosure Schedule 
hereto) seeking to recover damages (including without limitation damages 
for personal injuries or property damage) allegedly caused by asbestos, as-
bestiform minerals and/or asbestos-containing products allegedly mined, 
manufactured, distributed, sold, used, installed, maintained, or possessed by 
Sellers or any of the Companies, or any alleged predecessor entity or by any 
other entity (other than the Retained Subsidiaries) to whose liabilities Sellers 
or the Companies have become subject either contractually or by operation of 
law prior to the Closing Date, in the conduct of any business prior to the Ef-
fective Date. 

12.4 The respective obligations of Brenntag West, WCD, Eastech, Crozier-
Nelson, Seller 3 and Seller 4 to indemnify and hold harmless the US Asset 
Purchasers, the Companies, Purchasers, Purchasers' Affiliates and each of 
their respective successors, assigns, officers, directors, managers, employees 
and agents (herein collectively "Indemnitees") from and against any other-
wise indemnified Retained Subsidiary Asbestos Claims or Non-Retained 
Subsidiary Asbestos Claims (herein collectively "Asbestos Claims") shall be 
excluded if and solely to the extent: 

12.4.1 the relevant Asbestos Claim is compensated for or made good by 
any third party to any of the Indemnitees, in particular but without 
limitation, by insurance companies under applicable insurance poli-
cies, it being understood that nothing in this Section 12.4.1 shall 
impose any obligation on Purchasers or the US Asset Purchasers to 
pursue any such compensation from any third party (including any 
insurance companies) beyond taking actions reasonably requested 
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by Sellers to facilitate Sellers' pursuit of such compensation (in-
cluding providing waivers of rights to such compensation as neces-
sary); 

12.4.2 the relevant Asbestos Claim results from the wilful misconduct or 
gross negligence of any Indemnitee after the Closing Date; 

12.4.3 the procedures set forth in Section 12.5 have not been complied 
with, unless Sellers are not materially prejudiced by the non-
compliance with such procedures, either in the defense of any As-
bestos Claims or in obtaining any relevant insurance coverage oth-
erwise applicable to said claims; 

12.4.4 the respective Asbestos Claim results from a failure of any Pur-
chaser or any Company to mitigate damages pursuant to Section 
254 German Civil Code. 

12.5 Purchasers shall notify the relevant indemnitor in writing within ten (10) 
days after learning of any Asbestos Claim instituted after the Effective Date 
for which Purchasers intend to seek indemnification under any terms of this 
Section 12 by providing such notice to Seller 3 or to such other designee as 
the relevant indemnitor shall designate in writing except that Purchasers' 
right to indemnification hereunder shall not be affected by failure to provide 
notice within such period except to the extent the relevant indemnitor is actu-
ally prejudiced by such failure.. Such notice shall describe any such Asbestos 
Claim in reasonable detail and Purchasers shall also provide copies of any 
summons, complaints or other legal pleadings, correspondence or any other 
documents received in connection with each Asbestos Claim as soon as 
practicable after any Purchaser's receipt of the same. The relevant indemnitor 
or its designee, to whom authority may be given in writing, shall have the 
sole and exclusive right to defend and/or to settle any Asbestos Claim and 
Sellers shall be entitled at their own discretion to take such action (or cause 
the Purchasers, the US Asset Purchasers or the Companies to take such ac-
tion to the extent Sellers for legal reasons cannot take such action) as they 
shall deem necessary to avoid, dispute, deny, defend, resist, appeal, compro-
mise or contest such Asbestos Claim (including making counter claims or 
other claims against third parties) in the name of and on behalf of the Pur-
chasers, the US Asset Purchasers or the Companies concerned and the Pur-
chasers will give and cause the Companies and US Asset Purchasers to give, 
subject to them being paid all reasonable out-of-pocket costs and expenses, 
all such information and assistance, as described above, including reasonable 
access to premises and personnel and including the right to examine and 
copy or photograph any assets, accounts, documents and records for the pur-
pose of avoiding, disputing, denying, defending, resisting, appealing, com-
promising or contesting any such claim or liability as Sellers or their profes-
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sional advisors may reasonably request; provided that the relevant Indemni-
tee shall have the right to participate in such defense if the claims against 
such Indemnitee involve successor liability theories; and provided, further, 
that if any claims of successor liability theories are brought which, if ad-
versely determined, would serve to bind the Indemnitees are not being de-
fended by the relevant indemnitor (or its designee), then such Indemnitee 
shall have the right to defend and/or, with the relevant indemnitor's prior 
written consent which shall not be unreasonably withheld, to settle any such 
claims, and shall be entitled to take such action as it shall deem necessary to 
avoid, dispute, deny, defend, resist, appeal, compromise or contest such 
claims (including making counter claims or other claims against third par-
ties), provided, that in such case the relevant indemnitor (or its designee) 
shall have the right to continue to participate in the defense of such claims. 

12.6 In the event that a trust fund or similar mechanism is established by the U.S. 
government to compensate persons exposed to asbestos, Seller 3, Seller 4 
and the Retained Subsidiaries shall, as is appropriate, make all payments re-
quired by the U.S. government on account of any asbestos-related claims or 
liabilities and take all other actions required with respect thereto. Purchasers 
shall cooperate with Seller 3 and Seller 4 in making any necessary disclo-
sures required by the U.S. government and shall knowingly take no action 
outside the ordinary course of business that would increase the amount of 
payments required under such trust fund. In the event and solely to the extent 
such a trust fund or similar mechanism is established eliminating recourse to 
the courts for asbestos-related claims (and Seller 3, Seller 4 and the Retained 
Subsidiaries comply with all things required to cause such recourse to be 
eliminated), the obligations of Brenritag West, WCD, Eastech, Crozier-
Nelson, Seller 3 and Seller 4 or any of their respective Affiliates (where ap-
plicable) under this Section 12 as to matters to which such recourse has been 
eliminated shall be limited to the amount owed by Seller 3, Seller 4 and/or 
the Retained Subsidiaries to the U.S. government-established trust or similar 
mechanism and complying with all actions required with respect thereto ex-
cept that each of Brenntag West, WCD, Eastech, Crozier-Nelson, Seller 3 
and Seller 4 shall retain responsibility with respect to any or all such claims 
and indemnify the US Asset Purchasers, the Companies, Purchasers, Pur-
chasers' Affiliates and each of their respective officers, directors, managers, 
employees and agents pursuant to otherwise applicable portions of this Sec-
tion 12, in the event that, through a subsequent change in law, a subsequent 
successful challenge to any law or any other means, recourse against such 
entities is restored. 

12.7 This Section 12 provides the sole remedy for any matters related to Asbestos 
Claims. Section 14.3 and Section 14.4 shall not apply to this Section 12. 
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12.8 The indemnification set forth in this Section 12 is solely for the benefit of the 
parties specifically identified herein, and no right to indemnification or pay-
ment of any kind is hereby created in any other person or entity. 

13. Sellers' Covenants 

13.1 For the period between the Signing Date and the Closing Date, Sellers shall 
use best reasonable efforts that the Companies or Sellers' Affiliates, as the 
case may be, shall (i) preserve their customer relationships, (ii) preserve the 
Material Assets and the Real Property of the Business in good working con-
dition, reasonable wear and tear excepted, (iii) keep the necessary insurance 
for the Business in place which shall survive the Closing Date, (iv) maintain 
accounting procedures consistent with past practice and (v) conduct their re-
spective business operations in all material respects in the ordinary course of 
business in a manner consistent with past practice. 

13.2 For the period between the Signing Date and the Closing Date, Sellers shall 
ensure that each of the Companies or the Sellers' Affiliates, as the case may 
be, will not without the consent of Purchasers, except (i) in the ordinary 
course of business and consistent with past practice or (ii) to the extent re-
quired to implement the final target structure set forth in Exhibit 1.1: 

(i) permit any of its Material Assets or its Real Property to be sold or oth-
erwise disposed of or subjected to any mortgage, pledge, lien, security, 
interest, encumbrance, restriction, or charge of any kind, except for 
those arising by operation of law or necessary in the ordinary course of 
business in accordance with past practice; 

(ii) make any material capital expenditure (i.e. exceeding an amount of 
EUR 2,000,000.00 (in words: Euro two million)) or commitment there-
fore or enter into any material contract, agreement, or commitment with 
onerous terms which are not consistent with past practices; 

(iii) grant any increase in wages, salaries, bonus or other remuneration of 
any employee with an annual remuneration exceeding EUR 
250,000.00; 

(iv) incur any interest bearing debt with third parties, other than revolving 
credit advances in the ordinary course of business; 

(v) make any material deferral or acceleration or materially change any de-
ferrals or accelerations, in each case affecting the Working Capital in-
consistent with past practice; 
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(vi) adopt any changes in the articles of association of the Companies; 

(vii) merge any Company with another person or effect any other reorgani-
zation within the scope of the German Merger Act (UmwG) or any 
similar provision of foreign law; 

(viii) sell, lease, license, encumber or otherwise dispose of any shares or 
business of the Companies or any assets with a market value in excess 
of EUR 2,000,000.00; 

(ix) pay any dividends or make any declarations to pay any dividends (a) 
for periods beginning after the Effective Date or (b) resolved prior to or 
on the Effective Date for periods up to and including the Effective Date 
but not paid out prior to or on the Effective Date; 

(x) commence or settle any litigation or arbitration proceedings with a 
value in dispute in excess of EUR. 500,000.00; 

(xi) reduce the existing insurance coverage; 

(xii) terminate any Material Agreements; 

(xiii) adopt any shareholders resolutions .or enter into any enterprise agree-
ments within the scope of Sections 291 et seq. German Stock Corpora-
tion Act (AktG); and 

(xiv) agree, whether or not in writing, to do any of the foregoing. 

13.3 Sellers shall, and shall see to it, that the Companies shall, as from the Signing 
Date, provide Purchasers and their advisors with such access to properties, 
documents and information in relation to the Business which Purchasers rea-
sonably request in order to prepare the consummation of this acquisition. 

13.4 For the period between the Signing Date and the Closing Date Sellers shall 
disclose to Purchasers in writing without undue delay events of which. Sellers 
obtain actual knowledge which are or which may constitute a Material 
Breach of Guarantees, a Material Breach of Covenants or a Material Adverse 
Change. 

13.5 Sellers jointly and severally covenant and undertake to Purchasers: 

13.5.1 not to extend during the period between the Signing Date and the 
Closing Date any additional loans to any of the Non-Consolidated 
Companies beyond those detailed on .l xhibit..1.3.51 and not to alter 
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the current terms and conditions of the existing loans after the 
Signing Date or the Closing Date; 

13.5.2 to pay upon first demand any Outstanding Capital Contributions 
which increased the Cash amount within the meaning of Sec-
tion 3.1.3 above, it being agreed that Purchasers may set-off, con-
trary to the provisions contained in Section 22.9 below, any unpaid 
Outstanding Capital Contributions against the Purchase Price pay-
ment obligations hereunder (such set-off releasing Sellers or the re-
spective Sellers' Affiliate from its obligation to make the Out-
standing Capital Contribution); 

13.5.3 to reimburse the amount of any VAT Receivables which after the 
exhaustion of all reasonable remedies cannot be collected (by 
means of refund or set-off) from the Tax Authorities and which in-
creased the Cash amount within the meaning of Section 3.1.3 
above; 

13.5.4 to reimburse the amount of any Insurance Receivables which, after 
the exhaustion of all reasonable remedies, cannot be collected from 
the insurances and which increased the Cash amount within the 
meaning of Section 3.1.3 above; 

13.5.5 to not cause any circumstances after the Signing Date which would 
require accruals for restructuring of the Interfer Group Consoli-
dated Companies within the meaning of SKA form 2601/line item 
2660 000 and SKA form 2601/line item 2654 000 to be entered for 
the first time into the year-end accounts for the fiscal year ending 
on December 31, 2003 of the Interfer Group Consolidated Compa-
nies and which are recognized for tax purposes in the year end ac-
counts of the Interfer Group Consolidated Companies; 

13.5.6 not to settle or pay for after the Effective Date any Excluded Li-
abilities within the meaning of the US Asset Purchase Agreements 
other than out of any Excluded Assets within the meaning of the 
US Asset Purchase Agreements or any proceeds therefrom. 

In relation to Section 13.5.4, Section 9.5 shall apply mutatis mutandis. 

13.6 For the period between the Signing Date and the Closing Date, Sellers shall 
see to it that the Consolidated Companies (i) shall not enter into any interest 
swaps arrangements and (ii) continue the FX hedging policy for operational 
topics as it was prior to Signing Date until the Closing Date. Sellers shall 
further see to it that any existing interest rate swaps are terminated prior to 
the Effective Date, it being understood that in the event that the interest 
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swaps are terminated prior to the Effective Date, such interest swaps shall 

not be included in the calculation of the Financial Debt within the meaning 

of Section 3.1.2 (vii) above and/or the calculation of the Cash within the 
meaning of Section 3.1.3 (x) above. Until the Closing Date Seller 1 shall 

continue to act as counter party for the Consolidated Companies for such FX 

hedging of operational topics, subject to the FX hedges not expiring later 

than three (3) months following the Closing Date and the overall volume 

base being consistent with past practice. For the avoidance of doubt, the 

hedges that are in place at Closing Date shall not be terminated at that date 

but shall mature on the originally agreed maturity date for each hedge. Sell-

ers shall cause the Consolidated Companies not to enter into additional FX 

hedges (FX hedges being hedges of the kind and nature set out in J~ 
hi iit3.1.2) or extend existing FX hedges for any additional or rolled-over 

intercompany financing agreement where such additional or extended FX 

hedges for intercompany financing purposes expire after the Effective Date. 

Sellers may decide that the Consolidated Companies shall extend all or a 
portion of FX hedges for any additional intercompany financing commenc-

ing after the Effective Date (herein "New Hedges") until the Closing Date. 

Sellers shall see to it that on the Closing Date the Consolidated Companies 

shall terminate any and all outstanding New Hedges. Sellers shall put the 
Consolidated Companies into the financial position they would have been in 

had the New Hedges not been extended provided that the Consolidated 

Companies terminate the New Hedges in coordination with Sellers. For the 

avoidance of doubt, Sellers, shall be entitled to any positive net results re-

sulting from the New Hedges. 

13.7 Sellers undertake that, unless otherwise agreed in writing between Sellers 

and Purchasers with respect to specific intra-group agreements, all intra-

group agreements between Sellers or Sellers' Affiliates (other than the Com-

panies) on the one hand and the Companies on the other hand (except for 

arms' length trading or transactions in the ordinary course of business) shall 

continue until the Closing Date and shall be terminated by Sellers with effect 

as of the Closing Date or shall be split up by Sellers in a manner that the 
Company affected will cease to be a party to such intra-group agreement 

with effect as of the Closing Date. 

13.8 Sellers undertake to provide to the Consolidated Companies such services 

which they have provided to the Companies prior to the Signing Date upon 

written request of Purchasers on the same terms and conditions, same quality 

and costs (subject to past practice escalation) for a period up to 180 days af-

ter the Closing Date. In addition, Sellers shall provide the services identified 

in Exhibit 13.8 in accordance with the terms and conditions specified in Ex-
hibit 13.8 provided that Purchasers shall see to it that the respective Compa-

nies shall negotiate final agreements in relation to such services in good faith 
within sixty (60) days after the Closing Date. 
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13.9 Sellers shall see to it that, contrary to the provisions contained in Section 2.3 
of the Spin-Off Agreement, Brenntag Germany shall have the right to deter-
mine the net value of the assets and liabilities (such net value in no event ex-
ceeding the Purchase Price allocated to the German Brenntag Business pur-
suant to Exhibit 3.3) which form part of the spin-off of the German Brenntag 
Business into Brenntag Germany in the year-end financial statements 2003, it 
being, however, understood that Purchasers shall see to it that (i) Brenntag 
Germany shall notify Sellers in writing about the intended determination of 
value and shall grant Sellers access to all books, records and other informa-
tion necessary in order to assess the tax consequences of such determination 
for Sellers and that (ii) Brenntag Germany shall not be entitled to make such 
determination of value if and to the extent Sellers object for reasonable cause 
(aus angemessenem Grund) in writing to such determination within ten (10) 
business days following receipt of such notification. In such event the provi-
sions contained in Section 2.3 of the Spin-Off Agreement shall apply. 

13.10 Sellers shall for any claims which have been notified by Purchasers to Sellers 
in good faith within a period of twenty-four (24) months after the Closing 
Date assign to Purchasers or a Designated Nominee all insurance claims net 
of any deductibles and the amount of any increased premiums resulting from 
the respective occurrences (herein "Insurance Net Claims") which result 
from insured events occurred in relation to the Business prior to the Closing 
Date. Sellers shall take all other steps reasonably necessary for Purchasers or 
the Designated Nominee to collect the Insurance Net Claims, in particular 
provide Purchasers or the relevant Designated Nominee with all benefits of 
the Insurance Net Claims which are not assignable. In the event that either 
the amount of the deductibles or the increase of premiums result from cir-
cumstances other than relating to the Business, the amount of deductibles and 
premium increases shall be allocated as between the Business related insur-
ance claims and other insurance claims on a pro rata basis. 

13.11 Sellers shall, and shall use their reasonable efforts to cause the Companies to, 
execute and deliver all documents and make all other statements necessary 
for the fulfilment of the Closing Events listed in Exhibit 13.11, which are re-
quired for the consummation of the Senior Credit Facilities Agreement and 
the Mezzanine Facility Agreement of even date relating to the acquisition of 
the Brenntag Business and Interfer Business provided that Purchasers shall 
use their reasonable efforts to have such. Closing Events waived under Sec-
tion 4.1 of the Senior Credit Facilities Agreement which can not reasonably 
be fulfilled on or prior to the Scheduled Closing Date. Purchasers shall use 
their best efforts to cause the legal opinions referred to in Exhibit 13.11 un-
der Section E (herein "Legal Opinions") to be delivered to the relevant lend-
ers prior to or on the Scheduled Closing Date. 
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13.12 Sellers shall procure (i) that as from the Closing Date, Seller 4 shall change 
its firm name from "Brenntag; Inc." and (ii) that as from the Closing Date 
such name (or similar or comparable firm name, including any abbreviations 
or parts of such names) shall not be sold, transferred, or assigned to any of 
Sellers' Affiliates or any third party and (iii) that such name (or similar or 
comparable firm name, including abbreviations or parts of such names) shall 
no longer be used by Sellers of Sellers' Affiliates within twelve (12) months 
after the Closing Date, Sellers shall procure that within twelve (12) months 
from the Closing Date, the Retained Subsidiaries shall change their respec4 
tive firm names from "Brenntag West, Inc.", "Whittaker, Clark & Daniels, 

Inc.", "Eastech Chemical, Inc." and "Crozier-Nelson Sales, Inc.", and that 
such names (or similar or comparable names, including any abbreviations or 
parts of such names) shall no longer be used by Sellers or any Affiliates, nor 
sold, transferred, or assigned to any of Sellers' Affiliates or any third party. 

13.13 With respect to the transfer of each Sold US Business pursuant to the rele-
vant US Asset Purchase Agreement, the Parties undertake to use all reason-
able efforts and to render to each other all reasonably necessary support to 
obtain, with due business haste, whether before or after the Closing Date: (i) 
consent from all parties to contracts comprising part of such Sold US Busi-
ness which require consent for assignment (herein each a "Consent Colas 
tract"); and (ii) consent from the relevant authorities for the transfer or as-
signment of each permit used in such Sold. US Business (herein each a "US 
Business Permit") or, if such US Business Permit cannot be assigned or 
transferred, a corresponding US Business Permit issued in the name of or for 
the benefit of the relevant US Asset Purchaser (or its nominee) (herein each a 
"Corresponding Purchaser Permit"). Nothing in this Section 13.13 shall 

require the Sellers or their Affiliates to make any payment or provide any 
other economic incentive to obtain such consents or permits. The US Asset 
Purchaser(s) shall, among other things, offer reasonable assurances to any 
counterparty to a Consent Contract, or the entity issuing any US Business 
Permit as to the conduct of the relevant Sold US Business after the Closing 
Date. To the extent that consent to assignment or transfer for a Consent Con-
tract or a US Business Permit is not obtained prior to the Closing Date, Seller 
3 and Seller 4 shall, to the extent permissible under such Consent Contract or 

US Business Permit, use reasonable efforts to provide to the US Asset Pur-
chaser(s) the benefits of such Consent Contract or US Business Permit, pro-
vided that the US Asset Purchaser(s) shall perform for the benefit of Seller 3 
or Seller 4, as the case may be, all obligations required to be performed under 
such Consent Contract or US Business Permit by Seller 3 and Seller 4; and 
provided, further, that Purchasers and the US Asset Purchasers shall indem-
nify and hold harmless Seller 3 and Seller 4 (or their Affiliates) and their re-
spective officers, directors, employees, and representatives from and against 
any and all liabilities incurred in connection with Seller 3's or Seller 4's (or 
their Affiliates') continued performance under any Consent Contracts and 
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US Business Permits, except to the extent such liabilities result from the 
gross negligence or willful misconduct of Seller 3 or Seller 4 (or their Affili-
ates") or their respective officers, directors, employees, or representatives, 

13.14 Sellers undertake to transfer or assign the LAM Minority Shares to a nomi-
nee reasonably acceptable to Purchasers prior to or on flae Scheduled Closing 
Date, and, if any such LAM Minority Shares are not so transferred, shall use 
all reasonable efforts to effect such transfer with due business haste after the 
Closing Date. 

14. Expiration of Claims / Limitation of Claims 

14.1 All claims of Purchasers arising under this Agreement shall be time-barred 
eighteen (18) months after the Effective Date. Exempted herefrom are: 

14.1.1 all claims of Purchasers arising under Section 10 (Environmental 
Indemnity) (other than claims arising under Section 10.9 above) 
which shall be time-barred on the sixth (6x1x) anniversary of the Ef-
fective Date; 

14.1.2 all claims of Purchasers in respect of Indemnified Losses relating to 
Former Sites and Third. Party Sites which shall be time-barred on 
the thirtieth (30`") anniversary of the Effective Date; 

14.1.3 all claims of Purchasers arising under Section. 11 (Tax In.den:anity) 
which shall be time barred for each. Tax three (3) months after the 
date of the final, non-appealable assessment concerning the respec-
tive Tax; 

14.1.4 all claims of Purchasers arising under Section 12 (Asbestos Indem-
nity) which shall be time-barred for each Asbestos Claim three 
(3) months after the date of the final, non-appealable court judg-
ment or settlement agreement concerning the respective Asbestos 
Claim; 

14.1.5 all claims of Purchasers in respect of liabilities for defects of title 
arising from a breach in respect of Section 7.1.2 above which shall 
be time-barred on the .fifteenth (15r") anniversary of the Effective 
Date; 

14.1.6 all claims of Purchasers arising under. Section 1.7.1 below which 
shall be time-barred on August 1.8, 2008; 
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14.1.7 all claims of Purchasers in respect of liabilities arising under Sec-
tion 17.2 below which shall be time-barred (i) three (3) months af-

ter the date of the final, non-appealable court judgment or the set-
tlement agreement concerning the respective Third Party Claims or 
(ii) when the underlying Third Party Claims become time-barred. in 
accordance with statutory laws; 

14.1.8 all claims of Purchasers in respect of liabilities arising under Sec-
tion 17.3 below which shall be time-barred on the fifteenth (15t) 

anniversary of the Effective Date; and 

14.1.9 all claims of Purchasers arising as a result of willful or intentional 
breaches of Sellers' obligations under this Agreement which shall 

be time barred in accordance with the statutory rules in Sec-
tions 195, 199 German Civil Code; 

(herein collectively "Time Limitations"). All claims of Sellers arising under 

this Agreement shall be time-barred eighteen (1.8) months after the Effective 

Date. 

14.2 The expiry period for any claims of Purchasers under this Agreement shall be 

tolled (gehemrt) pursuant to Section 209 German Civil Code by any timely 

notification of Sellers subject to Section 9.2, Section 10.6, Section 11.4 or 

Section 12.5 above, as the case may be. Section 203 German Civil Code shall 

apply. This Section 1.4.2 shall apply mutatis mutandis to all claims of Sellers 

arising under Sections 8 and 9.7 above. 

14.3 Except as explicitly provided otherwise in this Agreement or the Ancillary 

Agreements, no liability shall attach. to Sellers or Sellers' Affiliates under this 

Agreement or the Ancillary Agreements where the individual claim or the 
aggregate of claims resulting from (i) an identical event (von din identischen 

Unistand herruhren) is less than. EUR 250,000.00 (in words: Euro two hun-

dred and fifty thousand) and resulting from (ii) a. breach or non-fulfilment by 

Sellers of Section 7.1.20 above (Management Accounts), is less than EUR 
4,000,000.00 (in words: Euro four million) (herein "De Minimis Claims") 

and until the aggregate amount of claims (excluding the De Minimis Claims), 

is more than EUR 15,000,000.00 (in words: Euro fifteen million) (.Freibe-

trag) (herein "Deductible"). If the aggregate liability of Sellers or Sellers' 
Affiliates under this Agreement and the Ancillary Agreements is greater than 

EUR. 1.5,000,000.00 (in words; Euro fifteen million) Sellers' or Sellers' Af-

filiates' liability shall be the excess above EUR 15,000,000.00 subject to the 

other provisions of this Section 14. The Deductible shall not apply to any li-

ability resulting from a breach in respect of Section 7.1.1, second and third 
sentence, and Section 7.1.2 above. 
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14.4 Except as explicitly provided otherwise in this Agreement, the aggregate li-
ability of Sellers under this Agreement (including, for the avoidance of 

doubt, any liability of Sellers or Sellers' Affiliates under the Ancillary 
.Agreements) shall not exceed ten (10) ° of the Enterprise Value (herein "Li-
ability Cap"). The Liability Cap shall not apply to any liability resulting 
from a breach in respect of Section 7.1.1, second and third sentence and Sec-
tion 7.1.2 above for which Sellers shall be liable up to a maximum amount 
equal to the Purchase Price. 

14.5 The Parties are in agreement that the remedies that Purchasers, Purchasers' 
Affiliates, any Designated Nominees or any of the Companies, may have 
against Sellers for breach of obligations set forth in this Agreement or any of 

the Ancillary Agreements are solely governed by this Agreement, and the 
remedies provided for by this Agreement shall be the exclusive remedies 
available to Purchasers, Purchasers' Affiliates, the Designated Nominees or 

the Companies. Apart from the rights of Purchasers under Section 6.4, Sec-
tion 6.5, Section 6.7, Section 9, Section 10, Section 11 and Section 12 above 
(i) any right of Purchasers to withdraw (zuri cktreten) from this Agreement 
or to require the winding up of the transaction contemplated hereunder (e.g. 
by way of grof,3er Schadenersatz .or Schadenersatz statt der Leistung), (ii) 

any claims for breach of pre-contractual obligations (culpa in contrahendo, 
including but not limited to claims arising under Sections 241 (2), 311 (2) (3) 
German Civil Code) or ancillary obligations (positive Eorderungsverletzung, 
including but not limited to claims arising under Sections 280, 282 German 
Civil Code), (iii) frustration of contract pursuant to Section 313 German 
Civil Code (Storung der Geseh4ftsgrundlage), (iv) all remedies of Purchasers 
for defects of the Purchase Object under Sections 437 through 441 German 

Civil Code and (v) any and all other statutory rights and remedies, if any, are 
hereby expressly excluded and waived (verzichtet) by Purchasers, except 
claims for willful deceit (arglistige Tauschung) and other intentional 
breaches of pre-contractual obligations (vorsdtzliche vorvertragliche Pflicht-
verletzungen) or intentional breaches of contract (vorsatzliche Vertragsver-
letzungen). The Parties are in agreement that any liability of Sellers resulting 
from intentional breaches of obligations of whatsoever nature or intentional 
conduct of any individuals assisting Sellers in the preparation of this transac-
tion (ErflillungsgehifenlVerhandlungsgehilfen) except for the persons (i) 
listed in Exhibit 7.3-1, (ii) employees and advisors of Sellers' Guarantor and 
(iii) employees and advisors of Sellers' Affiliates is herewith excluded. The 
Parties are further in agreement that Sellers' Guarantees are only designed for 
the specific remedies of Purchasers set forth. in Section 9 above and the re-
strictions contained in this Section 14 and that Sellers' Guarantees shall not 
serve to provide Purchasers with any other claims than those set forth in this 
Agreement. The Parties are further in agreement that Section 444 German 
Civil Code shall not apply to any of the provisions on liability in this Agree-
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rnent because Sellers have only given independent guarantees, but no repre-
sentations with respect to the quality of the purchase object (Garantie fur die 
Beschaffenheit der Sache) within the meaning of Section 444 German Civil 
Code. As no established case law relating to the newly introduced Section 

444 German Civil Code exists and in light of the fact that, in case the statu-
tory provisions regarding Seller's liability for defects of the purchase object, 
Sellers would not have assumed any representations or guarantees with re-

spect to the quality of the purchase object within the meaning of Section 444 
German Civil Code and would have given no or only very limited other 

guarantees, Purchasers by way of precaution explicitly waive the right to in-
voke the statutory provisions on the liability of a seller for defects of the pur-

chase object and any claims that would be available to Purchasers in case of 

the applicability of Section 444 German Civil Code and/or the statutory pro-
visions regarding Seller's liability for defects of the purchase object, if and to 
the extent such rights andlor remedies are specifically excluded under this 
Agreement. 

14.6 This Section 14 shall also apply to any claims of Purchasers, Brenntag Ger-

many, Interfer. Germany, Purchasers' Affiliates or Designated Nominees un-

der the Ancillary Agreements. Purchasers shall see to it that Brenntag Ger-
many, Interfer Germany, Purchasers' Affiliates and the Designated. Nominees 
shall comply at all times with the terms of this Section 14 in connection with 

any claims arising under the Ancillary Agreements. 

14.7 Sections 14.3, 14.4 shall not apply to (i) Sections 6.3, 10.9, 11, 1.2, 13.4 
through 13.14, Section 19 and any liability resulting from a wilful breach of 

Sellers obligations hereunder, and (ii) Sections 17.1. and 17.3. 

E. MISCELLANEOUS 

15. Purchaser's Covenants 

15.1 With effect as of the Closing Date, Purchasers (a) hereby assume the guar-
antees, comfort letters and other securities of any kind (herein "Securities") 
listed in BxhihiLLL1 which Sellers or any of their Affiliates (other than the 
Companies) have provided in favour of the Companies or any Securities pro-
vided. for between the Signing Date and the Closing Date in the ordinary 
course of business with respect to the Business, to banks, other financial in-
stitutions, suppliers, customers or other third parties (herein collectively 
'Sellers' Bank Guarantees), and. (b) shall indemnify and hold harmless 
Sellers and their Affiliates from all obligations and liabilities arising out of or 
in connection with the Sellers' Bank Guarantees. Purchasers shall further, 
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prior  to or on the Scheduled Closing Date, either 

(i) replace the Sellers' Bank Guarantees to the extent that the underlying 
liabilities are not settled in accordance with the Fund Flow Chart (as 
defined below) on the Closing Date by Purchasers, so that Sellers and 
their Affiliates are fully released from such Sellers' Bank Guarantees 
as of the Closing Date; or 

(ii) provide, on or prior to the Scheduled Closing Date, an unconditional 
bank guarantee (issued by a first class German, US or UK bank) pay-
able upon first demand, substantially in the form set forth in Exhibit 
15.1-2 (herein "Bank Guarantee") for each of the relevant Sellers' 
Bank Guarantees in an aggregate amount equal to the aggregate 
amount of the outstanding obligations secured by the Sellers' Bank 
Guarantees as notified to Purchasers by Sellers at least ten (10) .busi-
ness days (Werktage) before the Scheduled Closing Date, except for 
the amount in which the underlying liabilities are settled in accordance 
with the Fund Flow Chart on the Closing Date by Purchasers. 

Purchasers shall provide Sellers at least nine (9) business days (Werktage) 

prior to the Scheduled Closing Date with a fund flow chart (herein "Fund 
Flow Chart") which, inter alia, shall show the amounts to be repaid to third 

party creditors underlying the Sellers' Bank Guarantees. Purchasers shall in-
form Sellers twenty (20) days prior to the Expiry Date (as defined in , 
hibit 1.5.1-2) of the Bank Guarantee of the pending expiration of such Bank 
Guarantee and the amount of the Sellers' Bank Guarantees outstanding on 

the Expiry Date. 

1.5.2 Purchaser undertakes and covenants to procure insurance coverage for the 
Business effective from the Closing Date, it being understood that such cov-
erage shall be commensurate to the insurance coverage existing for the Busi-

ness until the Closing Date. 

15.3 Purchasers (as joint and several debtors) agree and undertake to see to it: 

15.3.1 that individuals who are employees of the Retained Companies 
(which shall mean active employees as well as those who are on 
vacation, authorized leave of absence, short-term disability, mater-
nity leave or other approved absence as of the Closing Date) shall 
be offered employment by the US Asset Purchasers or one or more 
Affiliates of the US Asset Purchasers, effective on the Closing 
Date, at substantially the same salaries and wages (including incen-
tive programs) and on terms and conditions of employment that are 
no less favorable in the aggregate as those in effect immediately 
prior to the Closing Date, provided that the foregoing shall not be 
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construed to modify the "at-will" employment status of any em-
ployee. Those employees who accept Purchasers' offer of employ-
ment shall be referred to as the "Transferred Employees"; 

15.3.2 that individuals who are employees of the Companies (including 
active employees as well as those employees who are on vacation, 
leave of absence, disability, maternity leave or other approved ab-
sence) as of the Closing Date (herein each an "Affected Em-
ployee") shall continue to be employed by the Companies follow-
ing the Closing Date at substantially the same salaries and wages 
(including incentive programs) and on substantially the same terms 
and conditions as those in effect immediately prior to the Closing 
Date, provided that the foregoing shall not be construed to modify 
the "at-will" employment status of any employee; 

15.3.3 that for a period of no less than one (1) year immediately following 
the Closing Date, the coverages and benefits provided to Trans-
ferred Employees and Affected Employees pursuant to employee 
benefit plans, policies, programs or arrangements maintained by 
Purchasers, any Affiliates of Purchasers or the Companies shall be, 
in the aggregate, no less favorable than those provided to such em-
ployees immediately prior to the Closing Date; 

15.3.4 that the Companies or any other Affiliates of Purchasers give 
Transferred Employees and Affected Employees full credit for such 
employees' service with the Consolidated Companies or any Affili-
ate of the Consolidated Companies for purposes of eligibility and 
vesting but not for purposes of benefit accrual, except to the extent 
required by law, and determination of the level of benefits under 
any employee benefit plans, policies, programs or arrangements 
maintained by Purchasers, any Affiliate of Purchasers or the Com-
panies to the same extent recognized by Seller 3, the Consolidated 
Companies or the Retained Companies, as the case may be, imme-
diately prior to the Closing Date; and 

15.3.5 that the Companies or any other Affiliates of Purchasers (i) waive 
all limitations as to pre-existing conditions, exclusions and waiting 
periods with respect to participation and coverage requirements ap-
plicable to Transferred Employees and Affected Employees under 
any welfare benefit plans that such employees may be eligible to 
participate in after the Closing Date, other than limitations or wait-
ing periods that are already in effect with respect to such employees 
and that have not been satisfied as of the Closing Date under any 
welfare plan maintained for Transferred Employees and Affected 
Employees immediately prior to the Closing Date, and (ii) provide 
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each Transferred Employee and Affected Employee with credit for 
any co-payments and deductibles paid prior to the Closing Date for 
the plan year in which the Closing Date occurs in satisfying any 
applicable deductible or out-of-pocket requirements under any wel-
fare plans that such employees are eligible to participate in after the 
Closing Date. 

15.4 With respect to certain employee benefit plans, the following shall apply: 

15.4.1 Purchasers acknowledge and agree that they shall, or shall cause 
one or more of their respective Affiliates to, effective as of the 
Closing Date, adopt and assume the welfare benefit plans listed in 
Exhibit 15.4. 

15.4.2 Prior to the Effective Date, Seller 3 shall take all actions as may be 
necessary to establish, effective as of January 1, 2004, one or more 
employee welfare benefit plans that shall provide the Transferred 
Employees and the Affected Employees with medical, dental, 
short-term and long-term disability, life, accidental death and dis-
memberment insurance and cafeteria and flexible spending account 
benefits, as well as stop-loss insurance coverage for the medical 
and dental benefits, that shall "mirror" the analogous Employee 
Plans (herein "Purchaser Welfare Plans"). In the event that such 
plans have not been established as of January 1, 2004, Seller 3 shall 
use its best efforts to provide that such plans shall be established 
prior to the Closing Date. On the Closing Date, Purchasers shall, or 
shall cause one or more of their respective Affiliates to, adopt and 
assume the Purchaser Welfare Plans. 

15.4.3 Seller 3 shall assume sole responsibility for all claims incurred by 
Transferred Employees and Affected Employees and any other cur-
rent or former employee of any of the US Consolidated Companies, 
the Retained Companies (and any eligible dependants and benefici-
aries thereof) prior to the Effective Date (regardless of when such 
claims are reported) under the Stinnes Corporation self-insured 
health plan (including, for the avoidance of doubt, claims for medi-
cal, dental, prescription drug, hospitalization, and other benefits 
covered thereunder). For this purpose, a claim for benefits will be 
deemed to have been incurred on the date on which the related 
service or material was rendered to or received by the individual 
claiming such benefit. 

15.4.4 Purchasers agree that they or one or more of their respective Affili-
ates shall be solely liable for satisfying the continuation coverage 
requirements for periods commencing on and after the Closing Date 
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for group health plans under COBRA for all current and former 
employees of the US Consolidated Companies and the Retained 
Companies (and eligible dependents and beneficiaries thereof) who 
are receiving COBRA continuation coverage as of the Closing Date 
or who are entitled to elect such coverage on account of a qualify-
ing event, whether such event occurred prior to, on or following the 
Closing Date. 

15.4.5 Purchasers and Sellers hereby agree that any Transferred Employee 
or Affected Employee who as of the Closing Date is receiving or 
entitled to receive short-term disability benefits under any Em-
ployee Plan and who directly following the termination of such 
short-term disability benefits becomes eligible to receive long-term 
disability benefits, shall be provided such long-term disability bene-
fits under a Sellers' long-term disability plan unless the insurance 
company underwriting long-term disability coverage under the Pur-
chaser Welfare Plan established pursuant to Section 15.4.2 above 
that provides such coverage has expressly agreed to provide long-
term disability benefits to any such Transferred Employee or Af-
fected Employee. Purchasers and their Affiliates and Seller 3 shall 
cooperate to ensure that each such Transferred Employee or Af-
fected Employee is provided long-term disability coverage under 
the appropriate long-tenn disability benefit plan as specified in this 
Section 15.4.5. 

15.4.6 With respect to the Stinnes Corporation Profit Sharing Plan (herein 
the "Stinnes Profit Sharing Plan") and the Stinnes Corporation 
Pension Plan.(herein the "Stinnes Pension Plan" and, together the 
"Stinnes Corporation Retirement Plans"), Seller3 shall take all 
necessary actions to: (i) provide that the account balances of the 
Transferred Employees and the Affected Employees who partici-
pate therein shall be fully vested as of the Effective Date; and (ii) 
effective as of January 1, 2004, "spin off' (within the meaning of 
and in accordance with Section 414(1) of the Code) the accounts 
under the Stinnes Corporation Retirement Plans attributable to the 
Transferred Employees and the Affected. Employees who partici-
pate therein (1) in the case of the accounts under the Stinnes Profit 
Sharing Plan, to a new defined contribution "401(k)'"-type pension 
plan and (2) in the case of the accounts under the Stinnes Pension 
Plan, to a new defined contribution "money purchase"-type pension 
plan, in each case, to be sponsored by Brenntag Northeast the terms 
of each such plan to be identical in all -material respects to the terms 
of the respective Stinnes Corporation Retirement Plan (herein col-
lectively the "New Stinnes Retirement Plans"). In the event that 
such transactions shall not have been completed as of January 1, 
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2004, Seller 3 shall use its best efforts to ensure that such transac-
tions shall be completed prior to the Closing Date. Except to the 
extent mutually agreed by Purchasers and Seller 3, the assets trans-
ferred pursuant to such spin-offs shall be in cash or in kind, in-
cluding any cash equivalents (except that promissory notes evi-
dencing participant loans under the Stinnes Corporation Retirement 
Plans shall be transferred in kind); it being understood that the 
funds available under the New Stinnes Retirement Plans shall mir-
ror the funds under the Stinnes Corporation Retirement Plans, and, 
in connection with such spin-offs, assets being transferred from the 
Stinnes Profit Sharing Plan and the Stinnes Pension Plan will be 
mapped to such identical funds maintained under the New Stinnes 
Retirement Plans. 

15.4.7 Purchasers. acknowledge and agree that they shall, or shall cause 
one or more of their respective Affiliates to, effective as of the 
Closing Date, adopt and assume the New Stinnes Retirement Plans, 
the Coastal Chemical Co., L.L.C. Employee 401(k) Savings Plan, 
the Brenntag Southwest, Inc. Salary Deferral and Profit Sharing 
Plan, the Brenntag Southeast, Inc. 401(k) Profit Sharing Plan, the 
Bremitag Mid-South, Inc. Employees' 401(k) Savings Plan., and the 
Brenntag Latin American Employee 401(k) Savings Plan (herein 
collectively, the "Transferred Retirement Plans"). As of the 
Closing Date, Purchasers or one or more of their respective Affili-
ates shall assume all liabilities for all accrued benefits under the 
Transferred Retirement Plans, and Sellers and the Retained Sub-
sidiaries shall be relieved of all liabilities for such accrued benefits. 
Purchasers and their respective Affiliates and Seller 3 shall cooper-
ate in the filing of any documents. or taking of other actions re-
quired to effect the transfer of the Transferred Retirement Plans de-
scribed herein. 

15.4.8 Notwithstanding anything in this Section 15.4: (i) in the event that 
Seller 3 has not yet established. the Purchaser Welfare Plans and 
New Stinnes Retirement Plans effective as of January 1., 2004, the 
Transferred Employees and Affected Employees shall continue to 
participate in the analogous Employee Plans under the terns and 
conditions applied generally to participants in such Employee Plans 
until the earlier of the Closing. Date and the date on which the Pur-
chaser Welfare Plans and New Stinnes Retirement Plans are effec-
tive; and (ii) in. the event that Purchasers and their respective Affili-
ates are not as of the Closing Date able to provide any or all of the 
employee benefits contemplated under Section 15.3 or this Section 
15.4 to any Transferred Employee or Affected Employee (or any 
eligible dependant or beneficiary thereof) or to any other individual 
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as contemplated hereunder, Seller 3 and/or one or more of its Af-
filiates shall provide such benefits for a transition period of such 
length as is reasonably necessary for Purchasers or their Affiliates 
to establish and provide such benefits (and in any case which shall 
extend for a period of at least six (6) months following the Closing 
Date, unless earlier terminated at the election of Purchasers) and in 
consideration of such remuneration as shall be mutually agreed to 
in good faith by Seller 3 and Purchasers - with such remuneration 
not to exceed the actual costs incurred by Sellers for the benefits 
provided - in a transition services agreement to be entered into as of 
or prior to the Closing Date. 

15.4.9 Prior to the Closing Date, Seller 3 shall provide Purchasers with 
such reasonable documentation and infonnation as Purchasers shall 
request in order to determine whether Purchasers shall, in their sole 
discretion, elect to assume (or to have one or more of their Affili-
ates assume) any liabilities on account of any Transferred Em-
ployee or Affected Employee under the Stinnes Corporation Incen-
tive Compensation Plan (herein the "ICP"). In the event Purchasers 
do, in their sole discretion, elect to assume (or to have one or more 
of their Affiliates assume) any such liabilities under the ICP, 
Seller 3 shall cooperate with Purchasers to effect such assumption 
and shall, if requested by Purchasers, transfer to Purchasers or their 
Affiliates any life insurance policies maintained in connection with 
such liabilities pursuant to the ICP. 

15.5 With respect to the "Teamsters Local 641 Health, Welfare and Pension 
Fund", "The Western Conference of Teamsters Pension. Trust Fund" and the 
"Teamsters Union Local No. 115 Pension Plan" (herein collectively the 
"Multiemployer Plans"), the following provisions shall apply after the 
Closing Date: 

15.5.1 Purchasers agree that they will cause one or more of their respec-
tive Affiliates (herein "Contributing Purchaser Affiliate") to 
make contributions to each Multiemployer Plan in accordance with 
all collective bargaining agreements relating thereto and shall con-
tribute to such plan with respect to such operations for substantially 
the same number of contribution base units for which the relevant 
Retained Subsidiary had an obligation to contribute to such plan; 

15.5.2 unless and until a variance or exemption is obtained in accordance 
with Section 4204(c) of ERISA with respect to a Multiemployer 
Plan, Purchasers agree that a US Asset Purchaser or one of Pur-
chasers' Affiliates will provide to such Multiemployer Plan, for a 
period of five (5) plan years commencing with the first plan year 
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beginning  after the Closing Date, a bond issued by a corporate 
surety company that. is an acceptable surety for purposes of Section 
412 of ERISA, or an amount held in escrow by a bank or similar fi-
nancial institution satisfactory to such Multiernployer Plan, or such 
other security as may be permitted under Section 4204(a)(1)(B) of 
ERISA. or regulations thereunder, i.n an amount equal to the greater 
of (i) the average annual contribution required to be made by the 
Retained Subsidiary to such Multiemployer Plan with respect to the 
operations thereunder for the three (3) plan years preceding the plan 
year in which the Closing occurs, or (ii) the annual contribution that 
the Retained Subsidiary was required to make with respect to the 
operations under the Miil.tieznployer Plan for the last plan year be-
fore the plan year in which the Closing occurs, which bond or es-
crow shall be paid to a Multiemployer Plan if any Contributing 
Purchaser Affiliate withdraws from such Multiemployer Plan, or 
fails to make a contribution to a Multiemployer Plan when due, at 
any time during the first five (5) plan years beginning after the 
Closing Date; 

15.5.3 if any Contributing Purchaser Affiliate withdraws from a Multiem-
ployer Plan in a complete withdrawal or a partial withdrawal with 
respect to the union employees within the period referred to in Sec-
tion 15.5.2 above, Sellers agree to see to it that each relevant Re-
tained Subsidiary is secondarily liable (and Seller 3 shall be ,jointly 
and severally liable with each Retained Subsidiary) for any with-
drawal liability such Retained Subsidiary would have had at the 
Closing Date to such Multiemployer Plan, but for the application of 
Section. 4204 of ERISA, if the withdrawal liability of Contributing 
Purchaser Affiliate with respect to such Multiemployer Plan is not 

paid; 

15.5.4 if all, or substantially all, of. any Retained Subsidiary's assets are 
distributed, or any Retained Subsidiary is liquidated before the end 
of the first five plan years beginning after Closing, then, except as 
may otherwise be required by law, Seller 3 shall, or shall cause 
such Retained Subsidiary to, provide a bond, an amount in escrow 
or such other security as may be permitted under Section 
4204(a)(1)(B) of ERISA or regulations thereunder, equal to the pre-
sent value of the withdrawal liability such Retained Subsidiary 
would have had but for the application of Section 4204 of ERISA, 
which bond, amount in escrow or other security may be applied to-
ward the satisfaction of such Retained Subsidiary's secondary li-
ability described in Section 15.5.3 above; and 
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15,5.5 Purchasers shall, or shall cause their respective Affiliates to, as 
soon as reasonably practicable after the receipt thereof, furnish each 
Retained Company with a copy of any notice of withdrawal liabil-
ity it may receive with respect to a Multiemployer Plan, together 
with all pertinent details. In the event that any such withdrawal li-
ability shall be assessed. against Purchasers or any of their respec-
tive Affiliates, Purchasers agree that they shall, or shall cause the 
relevant Affiliates to, provide each Retained Company with reason-
able advance notice of any intention on the part of the relevant 
Contributing Purchaser Affiliate not to make full payment of any 
withdrawal liability when the same shall become due. 

1.5.6 Seller 1. owns the IR-mark, registration number 721. 702, with priority date of 
June 02, 1999 and territorial scope for the Benelux countries, Switzerland, 
France, Great Britain, Italy, Poland and Portugal with protection for the 
goods and services of the classes 1, 2, 3, 4, 39, 40, 42 in accordance with the 
list of goods and services contained in the trademark registers (herein 
"Brenntag Trademark"). Seller 1 further applied in the United States of 
America on August 23, 1999 for registration of the national marks number 
75 782 263, number 75 782 264, number 75 782 262, number 75 782 261, 
number 75 782 265, number 75 782 259, number 75 782 258, number 
75 782 257, number 75 782 256 as well as number 75 782 255 with scope of 
protection in accordance with the list of goods and services listed therein 
(herein "Brenntag US Trademarks"). Some of the Brenntag US Trade-
marks have not yet been registered in the United States. Seller further owns 
the trademark registration number 399 11 741, with priority date of March 
01, 1999 and territorial scope for Germany with protection for the goods and 
services of the classes 6, 7, 8, 11, 19, 39, 42 in accordance with the list of 
goods and services contained in the trademark registers (herein "Interfer 
Trademark"). Purchasers intend to apply after the Closing Date for national 
and international marks with the same content as the Brenntag Trademark, 
the Brenntag US Trademarks and the Interfer Trademark in each case with-
out the element "Stinnes", and have them registered in the respective juris-
dictions. Sellers shall endure such applications and registrations without the 
element "Stinnes", and shall not take any action against the Companies 
and/or Purchasers on the basis of the existing Brenntag Trademark and/or 
Brenntag US Trademarks and/or Interfer Trademark. Purchasers shall see to 
it that any of the foregoing applications shall be made explicitly without the 
element "Stinnes". Sellers shall refrain from using the Brenntag Trademark, 
the Brenntag US Trademarks and the Interfer Trademark actively as from the 
Closing Date. Further, Sellers shall see to it that the unregistered applications 
for the Brenntag US Trademarks shall be withdrawn and the registered 
Brenntag US Trademarks shall be deleted.. Sellers shall further see to it that 
the Brenntag Trademark and the Interfer Trademark shall not be extended in 
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terms of protection period beyond the existing time periods. Any costs in-
curred with the defense of the Brenntag Trademark, the Brenntag US Trade-
marks and/or the Interfer Trademark, in particular against attacks or in-
fringements of third parties until the expiry of the protection period shall be 
borne by Purchasers as from the Effective Date. Sellers and Purchasers shall 
keep each other informed about any attacks or infringements in relation to 
the Brenntag Trademark and the Interfer Trademark and shall coordinate any 
measures to be taken in this regard. Seller shall, at his own discretion, grant 
power of attorney to Purchaser in order to defend or enforce the Brenntag 
Trademark and the Interfer Trademark. 

15.7 Purchasers shall refrain, and shall see to it that Purchasers' Affiliates, the 
Designated Nominees and the Companies shall within twelve (12) . months 
from the Closing Date refrain from using the words "Stinnes" with or without 
the German national mark 399 10 767 which was transferred to Brenntag 
Germany under the Spin Off Agreement (herein "Transferred Trade-
marks") in whatsoever manner as from the Closing Date, it being understood 
that such partial use of the Transferred Trademark without the words "Stin-
nes" does not qualify as a maintaining use (schutzerhaltende Nutzung) within 
the meaning of Section 25 German Trademark Act (MarkenG). 

15.8 After the Closing Date, Purchasers shall refrain, and shall see to it that Pur-
chasers' Affiliates and the US Asset Purchasers shall refrain from using the 
firm names (Firmenbezeichnungen) "Brenntag West Inc. ", "Whittaker Clark 
& Daniels, Inc.", "Crozier-Nelson Sales Inc.", and/or "Eastech Chemicals 
Inc." or any similar or comparable firm names (including abbreviations or 
parts of such names) as firm names or trade names (Handelsbezeichnungen), 
it being understood that nothing in this Agreement shall prevent Purchasers 
to use (i) the name "Brenntag" in accordance with the terms of Sections 15.6 
and 15.7 above or (ii) the name "Whittaker" as a trade name (Handels-
bezeichnung) for product lines of the relevant Sold US Business. Purchasers 
shall further refrain, and shall see to it that their Affiliates (including for the 
avoidance of doubt the Companies) shall refrain from using the element 
"Stinnes" in any firm names (Firmenbezeichnungen) or domain names or 
trade names (Handelsbezeichnungen) after the expiry of twelve (12) months 
after the Closing Date. 

16. Purchaser's Indemnity 

If Sellers and/or any Affiliated Party are held liable for any liability arising in 
connection with the conduct of the Business by a third party, including but 
not limited to any liability in connection with any Environmental Matter or 
any employee claims, then Purchasers (as joint and several debtors) shall in-
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denlnify and hold harmless Sellers and the Affiliated Parties in respect of the 
relevant liability, unless and to the extent Purchasers have the right to claim 
indemnification from Sellers in respect of the relevant liability under the 

terms of this Agreement. Purchasers. shall in particular indemnify and hold 
harmless Sellers, the Affiliated Parties and their respective Affiliates, officers, 
directors, shareholders, employees and agents against any and all liability, 
loss, damage or injury, together with all reasonable out-of-pocket costs and 
expenses relating thereto, including reasonable legal fees, expenses and dis-
bursements, arising out of, connected with, or resulting from any such third 
party claim. Section 9.5 shall apply mutates mutandis. Purchasers' indemnity 
under this Section 16 shall only be excluded to the extent any claims against 
Sellers or the Companies are based on wilful (vorsatzliches) or fraudulent be-
haviour by Sellers, any of the Companies or their representatives. 

17. Additional Indemnities 

17.1 Sellers shall indemnify and hold harmless 

17.1.1 Purchaser 1 or, at Purchaser l's discretion, Brenntag Germany from 
any Indemnified Losses arising from or in connection with the joint 
liability of Brenntag Germany pursuant to Section 133 para. I and 3 
German Merger Act (gesarntschuldnerische Haflung geinaf3 § 133 
.Abs. 1, 3 UrnwG) for any liabilities of. Seller 1 which do not relate! 
to the Brenntag Business and which have not been allocated (zuge-
wiesen) to Breiintag Germany under the Spin-Off Agreement pur-
suant to Section 133 para. 3 German. Merger Act; 

17.1.2 Purchasers, the US Asset Purchasers and the Companies with re-
spect to any Excluded Liabilities as defined in the US Asset Pur-
chase Agreements and any claim caused by the Excluded Liabili-
ties, or where the proceeds were used to satisfy any Excluded Li-
abilities, in each case other than those which are indemnified under 
this Agreement, in particular under Sections 10, 11, 12 above, it 
being understood that these indemnifications operate as lex spe-
clalis and shall pre-empt (ausrchlief3en) the applicability of this 
Section 17.1.2; 

17.1.3 Purchasers and the Companies with respect to any loans between 
Sellers or Sellers' Affiliates extended to the Non-Consolidated 
Companies exceeding on the Closing Date the loans and amounts 
detailed on Exhibit 13..5..1 in the aggregate by more than EUit 
1,000,000.00 (in words: Euro one million) or which have been ex-
tended prior to the Closing Date in breach of Section 13.5.1 above. 
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Sections  14.3 and 14.4 above shall not apply to this Section 17.1. 

17.2 Sellers shall further, subject to the provisions contained in Section 14 above, 
indemnify and hold harmless Purchasers or, at Purchasers' discretion, any of 

the Companies from any Losses (within the meaning of Section 9.1 above) 
arising from or in connection with the following: 

17.2.1 Any investigation by the French competition authorities or any 
third party claims against Brenntag S.A. in relation to alleged com-
petition law offences committed prior to the Closing Date with re-
spect to practices existing prior to the Closing Date regarding pric-
ing, deposits, tariff, contracts and. invoicing. 

17.2.2 The investigation by the Canadian competition authorities or any 
third party claims against Brennntag Canada, Inc. in relation to al-
leged violations of the Canadian Competition Act regarding bid- 
rigging and conspiracy charges related to the supply of chlorine to 
the City of Toronto between the years 1991 and 1998. 

17.2.3 The investigation by the Austrian competition authorities or any 
third party claims against NEUBER Gesellschaft n ..b,H. in relation 
to alleged competition law offences committed prior to the Closing 
Date with respect to practices existing prior to the Closing Date re-
garding price fixing, market and customer allocation and bid rig-
ging. 

17.2.4 Any , funding liabilities (Nachschussplichten) arising from the 
negative equity (in tlh.e amounts existing as per the Closing Date) of 
the Companies referred to in Sthdnie2L3.

Sections 9.2, 9.3.8 and 9.5 shall apply inutatis mutandis. 

17.3 Sellers shall further indemnify and hold. harmless Purchasers or any of the 
Companies or Purchasers' Affiliates from any Indemnified Losses (within 
the meaning of Section 10.9 above) arising from the failure to transfer title of 
Seller 1 and/or the Real Estate Affiliates to Blitz 03-1404 GmbH or Pur-
chaser 2, as the case may be, with regard to the Sold Real Estate Brenntag 
and/or the Sold Real. Estate Interfer under the Brenntag Real Estate Sale and 
Transfer Agreement and the Interfer Real Estate Sale and Transfer Agree-
ment, as the case may be. Sections 14.3 and 14.4 above shall not apply. 
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18. Guarantee of Sellers' Guarantor 

Sellers' Guarantor hereby guarantees to Purchaser the due performance of 
Sellers payment obligations arising out of Section 17.1.1 above. This guar-
antee shall only apply if and to the extent Purchasers have sought payment 
from Sellers and, after exhaustion of all remedies and legal steps reasonably 

to be taken, no payment could be obtained from Sellers, provided that Sell-
ers' Guarantor shall reimburse to Purchasers all losses, including legal fees 
and expenses Purchasers incurred as a result of the exhaustion of all remedies 
and legal steps. 

19. Non-Compete Undertaking 

19.1 Sellers agree not to engage, directly or indirectly through. Sellers' direct or 
indirect subsidiaries, as a proprietor, shareholder, partner, employee, inde-
pendent contractor or otherwise in competition with the Business in regard to 
certain activities as set forth in Exhibitj91 (herein "Restricted Activities"), 
for two (2) years from the Closing Date. Sellers further agree not to do any of 
the following for a. period of two (2) years from the Closing Date: (i) directly 
or indirectly through Sellers' direct or indirect subsidiaries solicit or other-
wise contact within the scope of the Restricted Activities any present cus-
tomers of the Business, for themselves or any other person., firm or corpora-
tion, for the purpose of obtaining business in competition with the products 
of the Business within the scope of the Restricted Activities as they exist on 

the date hereof or (ii) directly or indirectly through Sellers' direct or indirect 
subsidiaries solicit, interfere with or endeavor to entice away from Purchas-
ers any person, firm or corporation dealing or doing business with Purchas-
ers, or any management employee of the Purchasers or the Business with re-
spect to both the Business or products of the Business within the scope of the 
Restricted Activities. 

19.2 Nothing in Section 19.1 above .shall prohibit Sellers (i) from holding owner-
ship of an equity interest not greater than 25 % of any class of securities in a 
publicly held company engaged in a business in competition with the Busi-
ness as conducted by Sellers and the Companies on the Closing Date (herein 
"Competing Business"), (ii) from offering employment to any key employee 
of any customer of the Business, (iii) from offering employment to any key 
employee of the Companies if such person contacts any Seller without any 
solicitation on the part of such Seller or if such person responds to a general 
solicitation or advertisement by Sellers, or (iv) from engaging outside of the 
Restricted Activities, in particular in the activities described in E x °hi 1SU 
(herein "Permitted Activities"). Nothing in Section 19.1 above shall prevent 
Sellers from acquiring, directly or indirectly, shares in or assets of any corn.-
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pany or undertaking which carries on a Competing Business if the Sellers 
shall cease to carry on or have such interest in the Competing Business or the 
company carrying on the same within eighteen (18) months from completion 
of the relevant acquisition, but nothing in Section 19.1 shall require the Sell-
ers to cease to carry on the Competing Business or to dispose of the same or 
such interest within aforesaid eighteen (18) months if (a) such Competing 
Business or interest therein is acquired by the Sellers and the turnover prop-
erly attributable to the Competing Business did not at the date of acquisition 
amount to more than fifteen (15) % of the turnover of the Brenntag Business 
or the Interfer Business respectively; or (b) the Competing Business or inter-
est is offered for sale on reasonable commercial terms but a buyer cannot be 
found. 

19.3 Purchasers shall notify Seller 1 of any alleged breach of Section 19.1 above 
without undue delay (unverziiglich). If and to the extent Seller 1 shall cure, 
rectify or otherwise remedy an alleged or actual breach of. Section 19.1 above 
within a thirty (30) days' period after having been notified by Purchasers in 
accordance with the foregoing sentence, Sellers shall not incur any liability 
of whatsoever nature towards Purchasers under this Section 19. . 

20. Restriction of Announcement / Cooperation / Confidentiality 

20.1 Each of the Parties undertakes that prior to the Closing Date it will not make 
an announcement in connection with this Agreement unless required by ap-
plicable mandatory law or share exchange regulations unless the other Parties 
hereto have given their respective consent to such announcement, including 
the form of such announcement, which consents may not be unreasonably 
withheld and may be subject to conditions. If and to the extent any an-
nouncement or disclosure of information regarding the subject matter of this 
Agreement is to be made under applicable mandatory laws, in particular any 
applicable share exchange rules, the Party being concerned shall, to the ex-
tent legally permissible, not disclose any such information without prior con-
sultation with the other Parties. 

20.2 Upon and after the Closing Date, Sellers and Purchasers shall each use their 
best efforts to execute and deliver or procure to be done, executed and deliv-
ered all such further acts, deeds, documents, instruments of conveyance, as-
signment and transfer that may be reasonably necessary to implement the 
terms of this Agreement. 

20.3 The Parties understand and agree that all Proprietary Information (as defined 
in Section 20.5 below) shall be treated as confidential unless otherwise re-
quired by law. The receiving Party shall use the same degree of care as it 
uses with regard to its own Proprietary Information to prevent disclosure, use 
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or  publication of the disclosing Party's Proprietary Information. Proprietary 
Information of the originating Party shall be held confidential by the receiv-
ing Party above unless it is, has been or shall be: 

20.3.1 obtained legally and freely from a third party without restriction; 

20.3.2 independently developed by or known to the receiving Party at a 
prior time or in a separate and distinct manner without benefit of 
any of the Proprietary Information of the disclosing Party, and 
documented to be as such; 

20.3.3 made available by the disclosing Party for general release inde-
pendent of the receiving Party; 

20.3.4 made public as required by law, applicable regulations or court pro-
ceedings or share exchange requirements; 

20.3.5 within the public domain or later becomes part of the public domain 
as a result of acts by someone other than the receiving Party and 
through no fault or wrongful act of the receiving Party. 

20.4 A receiving Party may disclose Proprietary Information of a disclosing Party 
to directors, officers, and employees of the receiving Party or agents of the 
receiving Party including their respective brokers, lenders, insurance carriers 
or prospective purchasers who have specifically agreed in writing to.nondis-
closure of the terms and conditions hereof or who are bound by professional 
secrecy obligations. Any disclosure hereof required by legal process pursuant 
to this Section shall only be made after providing the disclosing Party with 
notice thereof in order to permit 'the disclosing Party to seek an appropriate 
protective order or exemption. Violation by a Party, its directors, officers, 
employees or its agents of the foregoing provisions shall entitle the disclos-
ing Party, at its option, to obtain injunctive relief without a showing of ir-
reparable harm or injury and without bond. The provisions of this Section 
will be effective for a period of two (2) years after the Closing Date. 

20.5 "Proprietary Information" shall mean the information created, transferred, 
recorded or employed as part of, or otherwise resulting from the activities 
undertaken pursuant to this Agreement or the Disclosure Schedules and Ex-
hibits hereto which constitutes the confidential, proprietary or trade secret in-
formation of the disclosing Party. Such information may be of, but not lim-
ited to, a business, organizational, technical, financial, marketing, opera-
tional, regulatory or sales nature and shall include, without limitation, any 
and all source codes and information relating to services, methods of opera-
tion, price lists, customer lists, technology, designs, specifications or other 
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proprietary information of the business or affairs of a Party or its Affiliates. 
Proprietary Information may either be in a written form, with notices of its 
proprietary nature affixed, or in an oral form, reduced to writing and affixed 
with appropriate notice of proprietary nature within seven days of oral pres-
entation, and distributed to both Parties for the matter of record, but indicated 

as such at the time of presentation in an oral fashion. 

20.6 Notwithstanding anything to the contrary contained in this Agreement, the 

Parties to this Agreement (and each Affiliate and person acting on behalf of 
any such Party) agree that each .Party (and each employee, representative, 

and other agent of such Party) may disclose to any and all persons, without 
limitation of any kind, the tax treatment and tax structure of the transaction 

and all materials of any kind (including opinions or other tax analyses) that 

are provided to such Party or such person relating to such tax treatment and. 
tax structure, except to the extent such non-disclosure is necessary to comply 
with any applicable US federal or state securities laws; provided, however, 
that such disclosure may not be made until the earlier of date of the public 
announcement of discussions relating to tiie transaction, the date of the pub-

lie announcement of the transaction, or the date of the execution of an 
agreement to enter into the transaction. This authorization is not intended to 

permit disclosure of any other. information including (without limitation) (i) 

any portion of any materials to the extent not related to the tax treatment or 

tax structure of the transaction (ii) the identities of participants or potential 
participants in the transaction, (iii) the existence or status of any negotiations, 
(iv) any privilege or financial information except to the: extent related to the 
tax treatment or tax structure of the transaction), or (v) any other teen or de-
tail not relevant to the tax treatment or the tax structure of the transaction. 

21. Notices 

All notices and other communications hereunder shall be made in writing and 
shall be delivered or sent by registered mail or courier to the addresses below 

or to such other addresses which may be specified by any Party to the other 
Parties in the future in writing: 

If to Sellers: 

Deutsche Balm AG 
Leiter/in der Rechtsabteilung 
Potsdamer Platz 2 
10785 Berlin. 
Germany 
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with a. copy to: 

Freshfields Bruckhaus Deringer 
Dr. Hans-Jarg Ziegenhain 
Prannerstrai3e 10 
80333 Munchen 
Germany 

If to Purchasers: 

Bain Capital. Ltd. 
6`h Floor, Devonshire house 
Mayfair Place 
w1J 8AJ London 
United Kingdom 

with a copy to: 

Ashurst 
Dr. Jorg Kirchner 
Prinzregentenstr. 18 
80538 Munchen 
Germany 

22. Miscellaneous 

22.1 All expenses, costs, fees and charges in connection with the transactions 
contemplated under this Agreement, including without limitation, fees for le-
gal services, shall be borne by the Party commissioning the respective costs, 
fees and charges. All notarial fees incurred with the notarization of this 
Agreement as well as all official fees charged by the cartel authorities in 
connection with the merger clearances required under this Agreement shall 
be borne by Purchasers. Purchasers shall be responsible for the payment of 
any sales, transfer or stamp taxes, or other similar charges, payable by reason 
of the transactions contemplated by this Agreement. Purchasers shall also be 
responsible for all costs and fees incurred after the Closing Date with the 
registration, re-registration and/or maintenance of the Brenntag Trademarks. 
In the event that (i) the approval of the supervisory board of Sellers Guar-
antor as set forth in Section 6.2.3 above shall have been finally declined or 
that any Party shall have withdrawn (zuriicktreten) from this Agreement in 
accordance with Section 6.4 above due to the fact that such approval has not 
been obtained within the deadlines set forth in Section 6.4 above and (ii) an 
agreement on the sale and transfer of the Brenntag Business or the Interfer 
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Business has been entered into with a third party within three (3) months af-
ter such decline or withdrawal, Sellers as joint and. several debtors shall, 
upon reasonable proof submitted to Sellers by Purchasers, reimburse to Pur-
chasers an amount equal to the costs and expenses reasonably incurred by 
Purchasers or Purchasers' Affiliates in connection with this Agreement and 
the transaction contemplated hereunder between May 01, 2003 and the date 
of such decline or withdrawal up to an amount of EUR 5,000,000.00 (in 
words: Euro five million). 

22.2 All Exhibits and Disclosure Schedules to this Agreement constitute an inte-
gral part of this Agreement and are incorporated herein by reference. 

22.3 Subject to Section 22.7 this Agreement and the Ancillary Agreements and 
the Exhibits and Disclosure Schedules. referred to under Section 22.2 above 
comprise the entire agreement between the Parties concerning the subject 
matter hereof and supersede and replace all oral and written declarations of 
intention made by the Parties in connection with the contractual negotiations. 
Changes or 

amendments to this Agreement (including this Section 22.3) 
must be made in writing by the Parties or in any other legally required form, 
if so required. 

22.4 Except as set forth in Section 2.13 above, no Party shall be entitled to assign 
any rights or claims under this Agreement or any of the Ancillary Agree-
ments without the written consent of the other Parties, except for the assign-
ment of any rights under this Agreement by Purchasers (i) to the certain 
lenders in connection with the financing of the transactions contemplated by 
this agreement or any subsequent refinancing, and (ii) to any of its Affiliates, 
provided that Purchasers shall be obliged to make such assignment subject to 
the condition subsequent (aufldsende Bedingung) that such Affiliate ceases 
to be an Affiliate of Purchasers. In the event that any Affiliate of Purchasers 
to which Purchaser shall have assigned any rights and/ or claims in accor-
dance with the foregoing sentence shall cease to be an Affiliate of Purchas-
ers, all such rights and/ or claims shall in any case automatically and without 
the necessity of any further action or statement by such Affiliate or by Pur-
chasers revert to the relevant Purchaser with immediate effect, except where 
such Affiliate jointly with one or several other Affiliates is transferred to a 
third party in the course of (a) the sale of all or substantially all (i.e. 95% of 
total revenues of the last completed fiscal year preceding such sale) of the 
Business, (b) a sale of all or substantially all .(i.e. 95% of total revenues of the 
last completed fiscal year preceding such sale) of the Interfer Business, (c) a 
sale of all or substantially all of the Brenntag Business conducted in the 
United States or (d) the sale of all or substantially all (i.e. 95% of total reve-
nues of the last completed fiscal year preceding such sale) of the total 
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Brenntag Business except for the Brenntag Business conducted in the United 
States. 

22.5 Interest payable under any provision of this Agreement or any of the Ancil-
lary Agreements shall be calculated on the basis of actual days elapsed di-
vided by 360. 

22.6 Business days (Werktage) (including, for the avoidance of doubt, Saturdays) 
and banking days (Bankarbeitstage) shall be those prevailing in Frankfurt am 
Main. 

22.7 Neither this Agreement nor any of the Ancillary Agreements shall grant any 
rights to, or is intended to operate for, the benefit of third parties unless oth-
erwise explicitly provided for herein. Wherever under this Agreement any 
party, other than Purchasers is to be indemnified by Sellers, such other par-
ties are not entitled to bring any claims for indemnification against Sellers 
(kein echter Vertrag zugunsten Dritter). This also applies to additional 
agreements consisting of. (i) a Guaranty Agreement, (ii) an Indemnity 
Agreement and (iii) a Letter Agreement, into which certain of the Parties to 
this Agreement will enter, 

22.8 In this Agreement the headings are inserted for convenience only and shall 
not affect the interpretation of this Agreement; where a German term has 
been inserted in quotation marks and/or italics it alone (and not the English. 
term to which it relates) shall be authoritative for the purpose of the inter-
pretation of the relevant English term in this Agreement. 

22.9 No Party, except as provided otherwise herein or in the respective Ancillary 
Agreement, shall be entitled (i) to set-off (aufrechnen) any rights and claims 
it may have against any rights or claims any other Party may have under this 
Agreement or under any of the Ancillary Agreements or (ii) to refuse to per-
form any obligation i.t may have under this Agreement or under any of the 
Ancillary Agreements on. the grounds that it has a right of retention (Zurack-
behaltungsrecht) unless the rights or claims of the relevant Party claiming a 
right of set-off (Aufrechnung) or retention (Zuruckbehaltung) have been ac-
knowledged (anerkannt) in writing by the relevant other Party/Parties or 
have been confirmed by final decision of a competent court (Gericht) or ar-
bitration court (Schiedsgericht). 

22.10 Any currency conversions shall be determined using (i) the European Central. 
Bank fixing rates for the respective date which are published both by elec-
tronic market information providers (e.g. Reuters page ECB37) and on the 
ECB's website www.ecb.int shortly after 2.15 p.nn. CET or, (ii) in the event 
such rates are not available on such date, Reuters world spot rates (maid rate 
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on page FX=) taken as close as possible to 2.15 p.m. CET shall be used ((i) 
or (ii), as the case may be, herein "Exchange Rates"). 

22.11 This Agreement shall be governed by, and be construed in accordance with, 
the laws of the Federal Republic of Germany, without regard to principles of 
conflicts of laws and without regard to the UN Convention on the Sale of 
Goods. All disputes arising in connection with this Agreement or its validity 
shall be finally settled by three arbitrators in accordance with the Arbitration 
Rules of the German Institution of Arbitration e.V. (DIS) without recourse to 
the ordinary courts of law. The venue of the arbitration shall be Frankfurt. 
The language of the arbitral proceedings shall be English. 

22.12 Purchasers shall each maintain at all times a duly appointed (joint) agent in 
Germany, which may be changed upon ten (10) days prior written notice to 
the Sellers, for the service of any process or summ'ions in connection with any 
issue, litigation, action or proceeding brought in any such court or arbitral 
tribunal in connection with this Agreement. Any such process or summons 
may also be served on the Purchasers by mailing a copy of such process or 
summons to it at its address set forth, and in the manner provided in Section 
21 above. Purchasers hereby irrevocably consent to the exclusive personal ju-
risdiction and venue of any court or arbitral tribunal of competent jurisdic-
tion in Germany in any action, claim or proceeding arising out of or in con-
nection with this Agreement and agrees not to commence or prosecute any 
action, claim or proceeding or to enforce an arbitration decision in any other 
court. Each of the Purchasers hereby expressly and irrevocably waives and 
agrees not to assert and undertakes to cause any Designated Nominee to 
waive the defense of lack of personal jurisdiction, forum non conveniens or 
any similar defense with respect to the maintenance of any such action or 
proceeding in Germany. 

22.13 In the event that any terms or provisions of the Ancillary Agreements con-
flict with the terms or provisions of this Agreement, the terms and provisions 
of this Agreement shall prevail, unless specifically provided for otherwise in 
the Ancillary Agreements. 

22.14 In the event that one or more provisions of this Agreement shall, or shall be 
deemed to, be invalid or unenforceable, the validity and enforceability of the 
other provisions of this Agreement shall not be affected thereby. Iri such 
case, the Parties hereto agree to recognize and give effect to such valid and 
enforceable provision or provisions which correspond as closely as possible 
with the commercial intent of the Parties. The same shall apply in the event 
that the Agreement contains any gaps (Vertrag=slacken): 

(continued on next page) 
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IN WITNESS THEREOF this Notarial Deed including the Exhibits hereto 

with the exception of certain lists of items, titles, rights and obligations contained in 

Exhibits 2.9-i and 2.10-1, in respect of which the persons appearing waived the right 

to have them read aloud and. which instead have been presented to the persons ap-

pearing, were acknowledged and signed on each page by the persons appearing, 

has been read aloud to the persons appearing and this Notarial Deed including the Exhibits 

hereto was confirmed and approved by the persons appearing. The persons appearing then 

signed this Deed. All this was done at the days herebelow written in the presence of me, 

the Notary Public, who also.signed this Deed and affixed my official Seal. 

Basel, this 8th (eighth) and 9th (ninth) day of December 2003 (two thousand and three) 

(Dr. Hai -. org Z genhain) 

11 1 a t,- 1

(Walter Bahous) 

(Dr. Tilman Kruse) 
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K< -
(Dr. Viola Sailer) 

(Dr. Christoph Bohl) 

(Dk~JJj b Kirchner) 

-------_----_-_ _' E 
(Dr. Meiko 2 

(Stephan Cu4 Not . y Public) 

A.Prot. 2003/47 JI 

NI

2 

Confidential BNS-TCC-0005502 

Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 421 of 757



 

 

 

 

 

 

 

 

 

 

 

EXHIBIT 10 

Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 422 of 757



by and between 

dated as of 

FEB2 7 -  ̀,2O04 

444164.02-New York Servcr 5A - MSW 
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US ASSET PURCHASE AGREEMENT 

T iIS US ASSE? PURCHAS GREEMENT (this "Agreement") is 

made and entered into as of FI!B 2 7 , 2004 by and between Brenntag Inc., a 

Delaware corporation (the "Seller"), and Brenntag North America, Inc., a Delaware 

corporation (the "Buyer"). Capitalized terms used but not defined herein shall have the 

meanings set forth in the Master Sale and Purchase Agreement regarding the sale and 

purchase of the Brenntag and Interfer Groups, dated December 8 and 9, 2003, among the 

Purchasers (as defined therein), Stinnes AG, a German stock corporation, Stinnes UK, 

Ltd, a United Kingdom private limited company, Stinnes Corporation, a Delaware 

corporation, Seller and Schenker-BTL S.A., a Spanish stock corporation (the "Sale and 

Purchase Agreement"). 

WHEREAS, Section 2.11 of the Sale and Purchase Agreement provides 

that on the Scheduled Closing Date, the Seller shall enter into this Agreement with the 

Buyer, whereby the Seller shall sell and transfer certain assets, contracts and liabilities to 

the Buyer; 

WHEREAS, upon the terms and subject to the conditions of this 
Agreement and the Sale and Purchase Agreement, the Buyer desires to purchase and 

acquire, and the Seller desires to sell, transfer and assign, only the Purchased Assets (as 

defined herein); 

WHEREAS, upon the terms and subject to the conditions of this 

Agreement and the Sale and Purchase Agreement, the Buyer is willing to assume, and the 

Seller desires to assign to the Buyer, only the Assumed Liabilities (as defined herein); 

and 

WHEREAS, the Buyer shall not assume the Excluded Liabilities (as 

defined herein); 

NOW, THEREFORE, in consideration of the representations, warranties 

and agreements set forth herein and other good and valuable consideration, the receipt 

and sufficiency of which is hereby acknowledged, the Seller and the Buyer hereby agree 

as follows: 

ARTICLE I 

PURCHASE OF ASSETS; ASSUMPTION OF LIABILITIES 

Section 1.1 Purchased Assets. The Buyer hereby purchases from the 
Seller, and the Seller hereby assigns, transfers and conveys to the Buyer, good, valid and 
marketable title (free and clear of all title defects, conflicting or adverse claims of 
ownership, mortgages, hypothecations, security interests, liens, pledges, claims, rights of 
first refusal, options, charges, settlements, attachments or any other encumbrances of any 
nature whatsoever, whether or not perfected (the "Encumbrances")) to all property, 
assets, agreements, goodwill and business as a going concern of every kind, nature and 
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description, real, personal or mixed, tangible or intangible, wherever situated, which is 

owned or leased by the Seller (the '"Purchased Assets"); provided, that the Purchased 

Assets shall not include the assets set forth on Schedule 1.1 (the "Excluded Assets"). The 

Seller shall not sell, assign, transfer or convey to the Buyer, and the Buyer shall not 

assume, any right, title or interest in, the Excluded Assets pursuant to this Agreement. 

Section 1.2 Assumed Liabilities. The Buyer hereby assumes, and is 

obligated to pay when due, and will indemnify and hold harmless the Seller its affiliates 

and their respective officers and directors from and against, any and all Liabilities (as 

defined below) relating to, arising out of, or in connection with the Seller as in existence 

on the date hereof (collectively, the "Assumed Liabilities"); provided, that the Assumed 

Liabilities shall not include the Liabilities set forth on Schedule 1.2 (the "Excluded 

Liabilities"), which Excluded Liabilities will be retained and fully discharged by the 

Seller or its successors. "Liabilities" shall mean any and all liabilities, obligations or 

expenses of any nature or kind, and whether based in common law or statute or arising 

under written contract or otherwise, known or unknown, fixed or contingent, accrued or 

unaccrued, liquidated or unliquidated, real or potential, now existing or arising at or after 

the date hereof. 

Section 1.3 Purchase Price.  In consideration for the sale, assignment, 

transfer and conveyance of the Purchased Assets as set forth in Section 1.1, 

simultaneously herewith the Purchaser shall assume the Assumed Liabilities, and shall 

pay to the Seller the Preliminary Purchase Price as contemplated in the Sale and Purchase 

Agreement. 

Section 1.4 Closin . The closing of the transactions contemplated by 

this Agreement shall take place on the date hereof at the offices of Skadden, Arps, Slate, 

Meagher & Flom LLP, Four Times Square, New York, New York 10036 or at such other 

place as may be agreed upon by the parties hereto. 

(a) Deliveries b Seller. Simultaneously herewith, the Seller is 

delivering to the Buyer the following: 

(i) a Bill of Sale substantially in the form of 

Exhibit A hereto (the "Bill of Sale") duly executed by the Seller; 

(ii) an Assignment and Assumption Agreement 

substantially in the form of Exhibit B hereto (the "Assignment 

Agreement") duly executed by the Seller; and 

(iii) all other assignments and other instruments or 

documents reasonably necessary to evidence the sale, assignment, transfer 

and conveyance by the Seller of the Purchased Assets and the Assumed 

Liabilities in accordance with the terms of this Agreement. 
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(b) Deliveries b Bu er. Simultaneously herewith, the Buyer is 

delivering to the Seller the following: 

(i) the Bill of Sale duly executed by the Buyer; 

(ii) the Assignment Agreement duly executed by 

the Buyer; and 

(iii) all other instruments of assumption, duly 
executed by Buyer, as may be necessary to assume, or evidence the 
assumption of, the Purchased Assets and Assumed Liabilities pursuant to 
the terms of this Agreement. 

ARTICLE II 

Section 2.1 Notices. All notices, requests, consents and other 
communications hereunder shall be made in accordance with Section 20 of the Sale and 
Purchase Agreement provided that the provisions for notices to Sellers (as defined 
therein) shall also apply for notices to the Seller. 

Section 2.2 Amendments. Any term of this Agreement may be 
amended or waived only with the written consent of the Seller and the Buyer. 

Section 2.3 Headin s. The headings of the various sectibns of this 
Agreement are for convenience of reference only and shall not be deemed to be part of 

this Agreement. 

Section 2.4 Severabilit . In the event that any provision in this 
Agreement is held to be invalid, illegal or unenforceable in any respect, the validity, 
legality and enforceability of the remaining provisions contained herein shall not in any 
way be affected or impaired thereby. 

Section 2.5 Governing Law and Forum. This Agreement shall be 
governed by and construed in accordance with the laws of the State of Delaware, without 
giving effect to any choice of law provisions thereof, and the federal law of the United 
States of America. The parties hereto agree to submit to the exclusive jurisdiction of the 
federal and state courts of the State of Delaware with respect to the interpretation of this 
Agreement or for the purposes of any action arising out of or related to this Agreement. 

Section 2.6 Counte arts. This Agreement may be executed in two 
counterparts, each of which shall constitute an original, and all of which together shall 
constitute one and the same instrument. In the event that any signature is delivered via 
facsimile transmission, such signature shall create a valid and binding obligation of the 
party executing (or on whose behalf such signature is executed) the same with the same 
force and effect as if such facsimile signature page were an original hereof. 

3 
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Section 2.7 Exclusion of Remedies. Priority of the Sale and Purchase 
Agreement. Except as specifically set forth herein and in such other agreements entered 
into on the date hereof between the Seller and the Purchaser, neither the Seller nor the 
Buyer makes any representation, warranty, covenant or undertaking with respect to the 
subject matter of this Agreement. The remedies that the Buyer may have regarding the 
Sold US Businesses acquired from the Seller, the Purchased Assets and the Assumed 
Liabilities shall be solely governed by the Sale and Purchase Agreement and German law 
and such other agreements entered into between the Seller and the Purchasers on the date 
hereof. In the case of conflict or inconsistency between any provision of this Agreement 
and the Sale and Purchase Agreement, the Sale and Purchase Agreement shall take 
precedence, including, but not limited to, the treatment of Working Capital, Financial 
Debt, Intercompany Financing Arrangements, remedies and indemnification. 

Section 2.8 Expenses. Each party hereto shall pay all costs and 
expenses incurred by it in connection with the execution, delivery and performance of 
this Agreement, including, but not limited to, fees of legal counsel. 

4 
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement 

t0 be executed and delivered by their duly authorized representatives as of the day and 

year first above Written. 

f~. 

r / 

By: z 

Name: Dr. Henning Maier 
Title: Director 

BRENNTAG NORTH AMERICA, INC. 

Name: 
Title: 

5 
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement 
to be executed and delivered by their duly authorized representatives as of the day and 
year first above written. 

BRENNTAG, INC. 

Name: 
Title: 

BRENNTAG NORTH AIVIER.ICA, NC. 

Title:
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Schedule 1.1 
Excluded Assets 

1, The shares of stock in subsidiaries of Seller 4 which are the subject of Section 

2.5 of the Sale and Purchase Agreement. 

The corporate charter and all qualifications to conduct business as a foreign 

corporation, arrangements with registered agents relating to foreign 

qualifications, taxpayer and other identification numbers, seals, minute books, 

stock transfer books, blank stock certificates and other documents relating to the 

organization, maintenance and existence of the Seller as a corporation. 

Tax receivables (excluding VAT receivables). 

4. Asbestos-related insurance receivables and insurance receivables related to 

environmental expenses and liabilities with respect to Excluded Assets. 

Any agreements which may not be assigned without the consent of the other 

party or parties thereto, unless such consent has been obtained. 

6. Any permits which, by their terms or applicable law, can not be assigned. 

7. All securities of the Retained Subsidiaries held by Brenntag Inc. 

8. All insurance policies. 

9. All of the shares of Burco Petroleum Co. 

10. Any claims for indemnification or insurance coverage with respect to Retained 

Subsidiary Asbestos Claims and Non-Retained Subsidiary Asbestos Claims. 
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Schedule 1.2 
Excluded Liabilities 

Any and all Liabilities relating to or arising from any of the Excluded 

Assets. 

2. Any and all Liabilities relating to or arising from any Retained Subsidiary 

Asbestos Claims and Non-Retained Subsidiary Asbestos Claims (as 

defined in the Sale and Purchase Agreement). 

Any and all Liabilities relating to or arising from the litigation known as 

Hugh Weiss et al. v. Brenntag Inc., Brenntag West, Inc., Stinnes Corp., 

Brenntag Holding NV, Beall Trailers of Montana, Inc., Kuck Trucking, 

Inc., et al., U.S.D.C., MT (Billings Division). 

4. Any Taxes for which "Sellers" have responsibility pursuant to Section 11 

of the Sale and Purchase Agreement. 

5. Any and all Environmental Liabilities relating to or arising from Former 

Sites or Third Party Sites. 

U 
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US ASSET PURCHASE AGREEMENT 

BRENNTAG 

byand between 

PACIFIC, INC 

and 

BRENNTAG WEST, INC., 

dated as of 

FEB 27,2OO4 
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US ASSET PURCHASE AGREEMENT 

THIS US ASSET PURCHASE AGREEMENT (this "Agreement") is 

made and entered into as of F~ h Zt 7 , 2004 by and between Brenntag West, Inc., a 

Delaware corporation (the "Seller"), and Brenntag Pacific, Inc., a Delaware corporation 

(the "Buyer"). Capitalized terms used but not defined herein shall have the meanings set 

forth in the Master Sale and Purchase Agreement regarding the sale and purchase of the 

Brenntag and Interfer Groups, dated December 8 and 9, 2003, among the Purchasers (as 

defined therein), Stinnes AG, a German stock corporation, Stinnes UK, Ltd, a United 

Kingdom private limited company, Stinnes Corporation, a Delaware corporation, 

Brenntag Inc., a Delaware corporation, and Schenker-BTL S.A., a Spanish stock 
corporation (the "Sale and Purchase Agreement"). 

WHEREAS, Section 2.11 of the Sale and Purchase Agreement provides 

that on the Scheduled Closing Date, the Seller shall enter into this Agreement with the 

Buyer, whereby the Seller shall sell and transfer certain assets, contracts and liabilities to 

the Buyer; 

WHEREAS, upon the terms and subject to the conditions of this 
Agreement and the Sale and Purchase Agreement, the Buyer desires to purchase and 

acquire, and the Seller desires to sell, transfer and assign, only the Purchased Assets (as 

defined herein); 

WHEREAS, upon the terms and subject to the conditions of this 
Agreement and the Sale and Purchase Agreement, the Buyer is willing to assume, and the 

Seller desires to assign to the Buyer, only the Assumed Liabilities (as defined herein); 

and 

WHEREAS, the Buyer shall not assume the Excluded Liabilities (as 

defined herein); 

NOW, THEREFORE, in consideration of the representations, warranties 

and agreements set forth herein and other good and valuable consideration, the receipt 

and sufficiency of which is hereby acknowledged, the Seller and the Buyer hereby agree 

as follows: 

ARTICLE I 

PURCHASE OF ASSETS; ASSUMPTION OF LIABILITIES 

Section 1.1 Purchased Assets. The Buyer hereby purchases from the 
Seller, and the Seller hereby assigns, transfers and conveys to the Buyer, good, valid and 
marketable title (free and clear of all title defects, conflicting or adverse claims of 
ownership, mortgages, hypothecations, security interests, liens, pledges, claims, rights of 
first refusal, options, charges, settlements, attachments or any other encumbrances of any 
nature whatsoever, whether or not perfected (the "Encumbrances")) to all property, 
assets, agreements, goodwill and business as a going concern of every kind, nature and 
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description, real, personal or mixed, tangible or intangible, wherever situated, which is 

owned or leased by the Seller (the "Purchased Assets"); provided, that the Purchased 

Assets shall not include the assets set forth on Schedule 1.1 (the "Excluded Assets"). The 

Seller shall not sell, assign, transfer or convey to the Buyer, and the Buyer shall not 

assume, any right, title or interest in, the Excluded Assets pursuant to this Agreement. 

Section 1.2 Assumed Liabilities. The Buyer hereby assumes, and is 

obligated to pay when due, and will indemnify and hold harmless the Seller its affiliates 

and their respective officers and directors from and against, any and all Liabilities (as 

defined below) relating to, arising out of, or in connection with the Seller as in existence 

on the date hereof (collectively, the "Assumed Liabilities"); provided, that the Assumed 

Liabilities shall not include the Liabilities set forth on Schedule 1.2 (the "Excluded 

Liabilities"), which Excluded Liabilities will be retained and fully discharged by the 

Seller or its successors. "Liabilities" shall mean any and all liabilities, obligations or 

expenses of any nature or kind, and whether based in common law or statute or arising 

under written contract or otherwise, known or unknown, fixed or contingent, accrued or 

unaccrued, liquidated or unliquidated, real or potential, now existing or arising at or after 

the date hereof. 

Section 1.3 Purchase Price. In consideration for the sale, assignment, 

transfer and conveyance of the Purchased Assets set forth in Section 1.1, simultaneously 

herewith, the Purchaser shall: 

(a) assume the Assumed Liabilities; and 

(b) pay to the Seller USD 44,326,000.00 (in words: US Dollars 

forty four million three hundred and twenty six thousand) in immediately available funds 

by wire transfer as set forth in Section 3.6 of the Sale and Purchase Agreement. 

Section 1.4 Closing. The closing of the transactions contemplated by 

this Agreement shall take place on the date hereof at the offices of Skadden, Arps, Slate, 

Meagher & Flom LLP, Four Times Square, New York, New York 10036 or at such other 

place as may be agreed upon by the parties hereto. 

(a) Deliveries by Seller. Simultaneously herewith, the Seller is 

delivering to the Buyer the following: 

(i) a Bill of Sale substantially in the form of 
Exhibit A hereto (the "Bill of Sale") duly executed by the Seller; 

(ii) an Assignment and Assumption Agreement 
substantially in the form of Exhibit B hereto (the "Assignment 
Agreement") duly executed by the Seller; and 

(iii) all other assignments and other instruments or 
documents reasonably necessary to evidence the sale, assignment, transfer 
and conveyance by the Seller of the Purchased Assets and the Assumed 
Liabilities in accordance with the terms of this Agreement. 
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(b) Deliveries by Buyer. Simultaneously herewith, the Buyer is 

delivering to the Seller the following: 

(i) the cash amounts set forth in Section 1.3 
hereof in immediately available funds; 

(ii) the Bill of Sale duly executed by the Buyer; 

(iii) the Assignment Agreement duly executed by 
the Buyer; and 

(iv) all other instruments of assumption, duly 
executed by Buyer, as may be necessary to assume, or evidence the 
assumption of, the Purchased Assets and Assumed Liabilities pursuant to 
the terms of this Agreement. 

ARTICLE II 

MISCELLANEOUS 

Section 2.1 Notices. All notices, requests, consents and other 
communications hereunder shall be made in accordance with Section 20 of the Sale and 
Purchase Agreement provided that the provisions for notices to Sellers (as defined 
therein) shall also apply for notices to the Seller. 

Section 2.2 Amendments. Any term of this Agreement may be 
amended or waived only with the written consent of the Seller and the Buyer. 

Section 2.3 Headings. The headings of the various sections of this 
Agreement are for convenience of reference only and shall not be deemed to be part of 
this Agreement. 

Section 2.4 Severability. In the event that any provision in this 
Agreement is held to be invalid, illegal or unenforceable in any respect, the validity, 
legality and enforceability of the remaining provisions contained herein shall not in any 
way be affected or impaired thereby. 

Section 2.5 Governing Law and Forum. This Agreement shall be 
governed by and construed in accordance with the Iaws of the State of Delaware, without 
giving effect to any choice of law provisions thereof, and the federal law of the United 
States of America. The parties hereto agree to submit to the exclusive jurisdiction of the 
federal and state courts of the State of Delaware with respect to the interpretation of this 
Agreement or for the purposes of any action arising out of or related to this Agreement. 

Section 2.6 Counterparts. This Agreement may be executed in two 
counterparts, each of which shall constitute an original, and all of which together shall 
constitute one and the same instrument. In the event that any signature is delivered via 
facsimile transmission, such signature shall create a valid and binding obligation of the 

3 

CONFIDENTIAL BNS-TCC-0981356 

Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 436 of 757



party executing (or on whose behalf such signature is executed) the same with the same 

force and effect as if such facsimile signature page were an original hereof. 

Section 2.7 Exclusion of Remedies. Priority of the Sale and Purchase 

A rg eement. Except as specifically set forth herein and in such other agreements entered 

into on the date hereof between the Seller and the Purchaser, neither the Seller nor the 

Buyer makes any representation, warranty, covenant or undertaking with respect to the 

subject matter of this Agreement. The remedies that the Buyer may have regarding the 

Sold US Businesses acquired from the Seller, the Purchased Assets and the Assumed 
Liabilities shall be solely governed by the Sale and Purchase Agreement and German law 

and such other agreements entered into between the Seller and the Purchasers on the date 
hereof. In the case of conflict or inconsistency between any provision of this Agreement 
and the Sale and Purchase Agreement, the Sale and Purchase Agreement shall take 
precedence, including, but not limited to, the treatment of Working Capital, Financial 
Debt, Intercompany Financing Arrangements, remedies and indemnification. 

Section 2.8 Expenses. Each party hereto shall pay all costs and 
expenses incurred by it in connection with the execution, delivery and performance of 
this Agreement, including, but not limited to, fees of legal counsel. 

4 
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement 

to be executed and delivered by their duly authorized representatives as of the day and 

year first above written. 

BRENNTAG WEST, INC. 

~y~o~es 

By: 
Name: a 
Title: p b8 

BRENNTAG PACIFIC, INC. 

Name: 
Title: 

5 
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement 
to be executed and delivered by their duly authorized representatives as of the day and 
year first above written. 

BRENNTAG WEST, INC. 

Name: 
Title: 

BRENNTAG Pi IC C. 

By(2 

Title: .r''`>.. 1 (e 'V 
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Schedule 1.1 
Excluded Assets 

The corporate names Brenntag West, Inc., Lynch, Soco-Lynch, Western 

Chemical, Western Chemical and Manufacturing, Soco-Western, AJ Lynch, 

Stinnes-Western Chemical, Stinnes-Western, Crown Chemical, Dyce Chemical 

and Holchem and the trade names "Wedco" and "Wedco Weld", and any and all 

intellectual property including all such names or derivatives thereof, except the 

trade name "Brenntag" (it being understood that the inclusion of a name in this 

section does not imply that Seller has any interest in or right to use any such 

name). 

?. The corporate charter and all qualifications to conduct business as a foreign 

corporation, arrangements with registered agents relating to foreign 

qualifications, taxpayer and other identification numbers, seals, minute books, 

stock transfer books, blank stock certificates and other documents relating to the 

organization, maintenance and existence of the Seller as a corporation. 

3. Tax receivables (excluding VAT receivables). 

4. Asbestos-related insurance receivables and insurance receivables related to 

environmental expenses and liabilities with respect to Excluded Assets. 

5. Any agreements which may not be assigned without the consent of the other 

party or parties thereto, unless such consent has been obtained. 

6. Any permits which, by their terms or applicable law, can not be assigned. 

7. Property in Billings, Montana, bordered in part by Klench Lane and Taylor 

Place containing approximately 7 acres, including the land, buildings, tank farm, 

installed pumps and similar fixtures associated therewith (the "Billings 

Property"). 

8. Property at 3270 E. Washington Boulevard, Los Angeles, CA (the "Washington 

Boulevard Property,"). 

9. Property at 13540 & 13546 Desmond Street, Pacoima, CA (the "Desmond Street 

Property"). 

10. All insurance policies. 

11. For the avoidance of doubt, the lease associated with the property at 500 Pier A 

Place, Wilmington, CA (the "Pier A Place Lease"). 

12. The interests as a beneficiary in the assets of an Irrevocable Trust established by 

and between HDI Industrie Versicherung AG and Wachovia Bank of Delaware, 

National Association, under the name "Asbestos Settlement Irrevocable Trust". 
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13. Any claims for indemnification or insurance coverage with respect to Retained 
Subsidiary Asbestos Claims and Non-Retained Subsidiary Asbestos Claims. 
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Schedule 1.2 
Excluded Liabilities 

Any and all Liabilities relating to or arising from any of the Excluded 
Assets, including, but not limited to, any environmental liabilities relating 
to the Billings Property, the Washington Boulevard Property, the 
Desmond Street Property and the property leased under the Pier A Place 
Lease. 

2. Any and. all Liabilities relating to or arising from any Retained Subsidiary 
Asbestos Claims and Non-Retained Subsidiary Asbestos Claims (as 
defined in the Sale and Purchase Agreement). 

3.. Any and all Liabilities relating to or arising from the litigation known as 
I lugh Weiss et al. v. Brenntag Inc., Brenntag West, Inc., Stinnes Corp., 
Brenntag Holding NV, Beall Trailers of Montana, Inc., Kuck Trucking, 
Inc., et al., U.S.D.C., MT (Billings Division). 

4. Any Taxes for which "Sellers" have responsibility pursuant to Section 11 
of the Sale and Purchase Agreement. 

Any and all Environmental Liabilities relating to or arising from Former 
Sites or Third Party Sites. 

6. For the avoidance of doubt, the Pier A Place Lease. 

iii 
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• 

• 

US ASSET PURCHASE AGREEMENT 

by and between 

• 

MINERAL AND PIGMENT SOLUTIONS, INC. 

and 

WHITTAKER, CLARK & DANIELS, INC., 
• 

dated as of 

FEB 27 , 20-04 

J 

• 

• 

C 

• 

• 
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• 

US ASSET PURCHASE AGREEMENT 

THIS US ASSET PURCHASE AGREEMENT (this "Agreement") is 
made and entered into as of k  r_tr-1 2004 by and between Whittaker, Clark & 
Daniels, Inc., a New Jersey corpor ion (the "Seller"), and Mineral and Pigment 
Solutions, Inc., a Delaware corporation (the "Buyer"). Capitalized terms used but not 

• defined herein shall have the meanings set forth in the Master Sale and Purchase 
Agreement regarding the sale and purchase of the Brenntag and Interfer Groups, dated 
December 8 and 9, 2003, among the Purchasers (as defined therein), Stinnes AG, a 
German stock corporation, Stinnes UK, Ltd, a United Kingdom private limited company, 
Stinnes Corporation, a Delaware corporation, Brenntag Inc., a Delaware corporation, and 
Schenker-BTL S.A., a Spanish stock corporation (the "Sale and Purchase Agreement"). 

• 

WHEREAS, Section 2.11 of the Sale and Purchase Agreement provides 
that on the Scheduled Closing Date, the Seller shall enter into this Agreement with the 
Buyer, whereby the Seller shall sell and transfer certain assets, contracts and liabilities to 
the Buyer; 

• 

WHEREAS, upon the terms and subject to the conditions of this 
Agreement and the Sale and Purchase Agreement, the Buyer desires to purchase and 
acquire, and the Seller desires to sell, transfer and assign, only the Purchased Assets (as 
defined herein); 

• WHEREAS, upon the terms and subject to the conditions of this 
Agreement and the Sale and Purchase Agreement, the Buyer is willing to assume, and the 
Seller desires to assign to the Buyer, only the Assumed Liabilities (as defined herein); 
and 

• WHEREAS, the Buyer shall not assume the Excluded Liabilities (as 
defined herein); 

NOW, THEREFORE, in consideration of the representations, warranties 
and agreements set forth herein and other good and valuable consideration, the receipt 
and sufficiency of which is hereby acknowledged, the Seller and the.Buyer hereby agree 

• as follows: 

ARTICLE I 

PURCHASE OF ASSETS; ASSUMPTION OF LIABILITIES 

• 

Section 1.1 Purchased Assets. The Buyer hereby purchases from the 
Seller, and the Seller hereby assigns, transfers and conveys to the Buyer, good, valid and 
marketable title (free and clear of all title defects, conflicting or adverse claims of 
ownership, mortgages, hypothecations, security interests, liens, pledges, claims, rights of 

• first refusal, options, charges, settlements, attachments or any other encumbrances of any 
nature whatsoever, whether or not perfected (the "Encumbrances")) to all property, 
assets, agreements, goodwill and business as a going concern of every kind, nature and 

• 
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• 

description, real, personal or mixed, tangible or intangible, wherever situated, which is 

owned or leased by the Seller (the "Purchased Assets"); provided, that the Purchased 

Assets shall not include the assets set forth on Schedule 1.1 (the "Excluded Assets"). The 

Seller shall not sell, assign, transfer or convey to the Buyer, and the Buyer shall not 

assume, any right, title or interest in, the Excluded Assets pursuant to this Agreement. 

Section 1.2 Assumed Liabilities. The Buyer hereby assumes, and is 
• obligated to pay when due, and will indemnify and hold harmless the Seller its affiliates 

and their respective officers and directors from and against, any and all Liabilities (as 

defined below) relating to, arising out of, or in connection with the Seller as in existence 

on the date hereof (collectively, the "Assumed Liabilities"); provided, that the Assumed 
Liabilities shall not include the Liabilities set forth on Schedule 1.2 (the "Excluded 

• Liabilities"), which Excluded Liabilities will be retained and fully discharged by the 

Seller or its successors. "Liabilities" shall mean any and all liabilities, obligations or 

expenses of any nature or kind, and whether based in common law or statute or arising 

under written contract or otherwise, known or unknown, fixed or contingent, accrued or 

unaccrued, liquidated or unliquidated, real or potential, now existing or arising at or after 

the date hereof. 

Section 1.3 Purchase Price. In consideration for the sale, assignment, 

transfer and conveyance of the Purchased Assets set forth in Section 1.1, simultaneously 
herewith, the Purchaser shall: 

• 

(a) assume the Assumed Liabilities; and 

(b) pay to the Seller USD 15,900,000.00 (in words: US Dollars 

fifteen million nine hundred thousand) in immediately available funds by wire transfer as 

set forth in Section 3.6 of the Sale and Purchase Agreement. 

• Section 1.4 Closing. The closing of the transactions contemplated by 
this Agreement shall take place on the date hereof at the offices of Skadden, Arps, Slate, 
Meagher & Flom LLP, Four Times Square, New York, New York 10036 or at such other 
place as may be agreed upon by the parties hereto. 

• (a) Deliveries by Seller. Simultaneously herewith, the Seller is 
delivering to the Buyer the following: 

(i) a Bill of Sale substantially in the form of 
Exhibit A hereto (the "Bill of Sale") duly executed by the Seller; 

• (ii) an Assignment and Assumption Agreement 
substantially in the form of Exhibit B hereto (the "Assignment 
Agreement") duly executed by the Seller; and 

(iii) all other assignments and other instruments or 

• documents reasonably necessary to evidence the sale, assignment, transfer 
and conveyance by the Seller of the Purchased Assets and the Assumed 
Liabilities in accordance with the terms of this Agreement. 

N 

• 
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• 

(b) Deliveries by Buyer. Simultaneously herewith, the Buyer is 

• 
delivering to the Seller the following: 

(i) the cash amounts set forth in Section 1.3 
hereof in immediately available funds; 

(ii) the Bill of Sale duly executed by the Buyer; 
• 

(iii) the Assignment Agreement duly executed by 
the Buyer; and 

(iv) all other instruments of assumption, duly 
• executed by Buyer, as may be necessary to assume, or evidence the 

assumption of, the Purchased Assets and Assumed Liabilities pursuant to 
the terms of this Agreement. 

ARTICLE II 

• 

MISCELLANEOUS 

Section 2.1 Notices. All notices, requests, consents and other 
communications hereunder shall be made in accordance with Section 20 of the Sale and 
Purchase Agreement provided that the provisions for notices to Sellers (as defined 
therein) shall also apply for notices to the Seller. 

Section 2.2 Amendments. Any term of this Agreement may be 
amended or waived only with the written consent of the Seller and the Buyer. 

Section 2.3 Headings. The headings of the various sections of this 
• Agreement are for convenience of reference only and shall not be deemed to be part of 

this Agreement. 

Section 2.4 Severability. In the event that any provision in this 
Agreement is held to be invalid, illegal or unenforceable in any respect, the validity, 

• legality and enforceability of the remaining provisions contained herein shall not in any 
way be affected or impaired thereby. 

Section 2.5 Governing Law and Forum. This Agreement shall be 
governed by and construed in accordance with the laws of the State of Delaware, without 
giving effect to any choice of law provisions thereof, and the federal law of the United 

• States of America. The parties hereto agree to submit to the exclusive jurisdiction of the 
federal and state courts of the State of Delaware with respect to the interpretation of this 
Agreement or for the purposes of any action arising out of or related to this Agreement. 

Section 2.6 Counterparts. This Agreement may be executed in two 
• counterparts, each of which shall constitute an original, and all of which together shall 

constitute one and the same instrument. In the event that any signature is delivered via 
facsimile transmission, such signature shall create a valid and binding obligation of the 

3 

• 

CONFIDENTIAL BNS-TCC-0014804 

Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 448 of 757



• 

party executing (or on whose behalf such signature is executed) the same with the same 
• force and effect as if such facsimile signature page were an original hereof. 

Section 2.7 Exclusion of Remedies. Priority of the Sale and Purchase 
Agreement. Except as specifically set forth herein and in such other agreements entered 
into on the date hereof between the Seller and the Purchaser, neither the Seller nor the 
Buyer makes any representation, warranty, covenant or undertaking with respect to the 

• subject matter of this Agreement. The remedies that the Buyer may have regarding the 
Sold US Businesses acquired from the Seller, the Purchased Assets and the Assumed 
Liabilities shall be solely governed by the Sale and Purchase Agreement and German law 
and such other agreements entered into between the Seller and the Purchasers on the date 
hereof. In the case of conflict or inconsistency between any provision of this Agreement 

• and the Sale and Purchase Agreement, the Sale and Purchase Agreement shall take 
precedence, including, but not limited to, the treatment of Working Capital, Financial 
Debt, Intercompany Financing Arrangements, remedies and indemnification. 

Section 2.8 Expenses. Each party hereto shall pay all costs and 
• expenses incurred by it in connection with the execution, delivery and performance of 

this Agreement, including, but not limited to, fees of legal counsel. 

• 

• 

4 

• 
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement 

• to be executed and delivered by their duly authorized representatives as of the day and 

year first above written. 

WHITTAKER, CLARK & DANIELS, INC. 

• 

By: 
Name:
Title: ~•'i~c ~~ 

• 
MINERAL AND PIGMENT SOLUTIONS, 
INC. 

C 

• 

• 

• 

I 

Name: 
Title: 

• 
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• 

IN WITNESS WHEREOF, the parties hereto have caused this Agreement 
to be executed and delivered by their duly authorized representatives as of the day and 
year first above written. 

WHITTAKER, CLARK & DANIELS, INC. 

By: 

[1 

fl

J 

f] 

Name: 
Title: 

MINERAL AND PIGMENT SOLUTIONS, 
INC.

Name ,J E CL(L S 
Title:
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• 

• 

Schedule 1.1 
Excluded Assets 

1. The corporate name "Whittaker Clark & Daniels, Inc." and any and all 
intellectual property including such name or derivatives thereof, except each of 
"Whittaker" and "WCD" as a trade name, trademark, and/or as (or part of) any 

• product name, domain name and/or product line name. 

• 

2. The corporate charter and all qualifications to conduct business as a foreign 
corporation, arrangements with registered agents relating to foreign 
qualifications, taxpayer and other identification numbers, seals, minute books, 
stock transfer books, blank stock certificates and other documents relating to the 
organization, maintenance and existence of the Seller as a corporation. 

3. Tax receivables (excluding VAT receivables). 

4. All the shares of Crozier-Nelson Sales, Inc. 

5. All the shares of WCD International SarL. 

6. Asbestos-related insurance receivables and insurance receivables related to 
environmental expenses and liabilities with respect to Excluded Assets. 

7. Any agreements which may not be assigned without the consent of the other 

party or parties thereto, unless such consent has been obtained. 

Any permits which, by their terms or applicable law, can not be assigned. 

• 9. All insurance policies. 

10. All of the shares of Whittaker, Clark & Daniels Foreign Sales Corporation. 

11. The interests as a beneficiary in the assets of an Irrevocable Trust established by 
and between HDI Industrie Versicherung AG and Wachovia Bank of Delaware, 

• National Association, under the name "Asbestos Settlement Irrevocable Trust". 

• 

12. For the avoidance of doubt, the lease associated with the property at 13540 and 
13546 Desmond Street, Pacoima, CA (the "Desmond Street Lease"). 

13. Any claims for indemnification or insurance coverage with respect to Retained 
Subsidiary Asbestos Claims and Non-Retained Subsidiary Asbestos Claims. 
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Schedule 1.2 
Excluded Liabilities 

1. Any and all Liabilities relating to or arising from any of the Excluded 
Assets and, for the avoidance of doubt, the Desmond Street Property. 

2. Any and all Liabilities relating to or arising from any Retained Subsidiary 
Asbestos Claims and Non-Retained Subsidiary Asbestos Claims (as 
defined in the Sale and Purchase Agreement). 

3. Any Taxes for which "Sellers" have responsibility pursuant to Section 11 
of the Sale and Purchase Agreement. 

• 

4. Any and all Environmental Liabilities relating to or arising from Former 
Sites or Third Party Sites. 

5. Liabilities arising from obligations imposed pursuant to the New Jersey 
Industrial Site Recovery Act. 

6. For the avoidance of doubt, the Desmond Street Lease. 

0 

• 

• 

• 

L 

M 

• 
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• 

• 

• 

• 

fl

US ASSET PURCHASE AGREEMENT 

by and between 

MINERAL AND PIGMENT SOLUTIONS SOUTHWEST, INC. 

and 

CROZIER-NELSON SALES, INC., 

dated as of 

F   FEB 2 7 _, 2004 

• 444987.03-New York Server 5A - MSW 
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C 

US ASSET PURCHASE AGREEMENT 

• 

THIS US ASSET PURCHASE AGREEMENT (this "Agreement") is 

made and entered into as of FEB 2 7_, 2094 by and between Crozier-Nelson Sales, 

Inc., a Texas corporation (the "Seller"), and Mineral and Pigment Solutions Southwest, 

Inc., a Delaware corporation (the "Buyer"). Capitalized terms used but not defined herein 

• shall have the meanings set forth in the Master Sale and Purchase Agreement regarding 

the sale and purchase of the Brenntag and Interfer Groups, dated December 8 and 9, 

2003, among the Purchasers (as defined therein), Stinnes AG, a German stock 
corporation, Stinnes UK, Ltd, a United Kingdom private limited company, Stinnes 
Corporation, a Delaware corporation, Brenntag Inc., a Delaware corporation, and 
Schenker-BTL S.A., a Spanish stock corporation (the "Sale and Purchase Agreement"). 

WHEREAS, Section 2.11 of the Sale and Purchase Agreement provides 
that on the Scheduled Closing Date, the Seller shall enter into this Agreement with the 
Buyer, whereby the Seller shall sell and transfer certain assets, contracts and liabilities to 

the Buyer; 
C 

WHEREAS, upon the terms and subject to the conditions of this 
Agreement and the Sale and Purchase Agreement, the Buyer desires to purchase and 
acquire, and the Seller desires to sell, transfer and assign, only the Purchased Assets (as 
defined herein); 

• WHEREAS, upon the terms and subject to the conditions of this 
Agreement and the Sale and Purchase Agreement, the Buyer is willing to assume, and the 
Seller desires to assign to the Buyer, only the Assumed Liabilities (as defined herein); 
and 

• WHEREAS, the Buyer shall not assume the Excluded Liabilities (as 
defined herein); 

NOW, THEREFORE, in consideration of the representations, warranties 
and agreements set forth herein and other good and valuable consideration, the receipt 

• and sufficiency of which is hereby acknowledged, the Seller and the Buyer hereby agree 
as follows: 

ARTICLE I 

PURCHASE OF ASSETS; ASSUMPTION OF LIABILITIES 
LI 

Section 1.1 Purchased Assets. The Buyer hereby purchases from the 
Seller, and the Seller hereby assigns, transfers and conveys to the Buyer, good, valid and 
marketable title (free and clear of all title defects, conflicting or adverse claims of 
ownership, mortgages, hypothecations, security interests, liens, pledges, claims, rights of 

• first refusal, options, charges, settlements, attachments or any other encumbrances of any 
nature whatsoever, whether or not perfected (the "Encumbrances")) to all property, 
assets, agreements, goodwill and business as a going concern of every kind, nature and 

• 444987.03-New York Server 5A - MSW 
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fl

description, real, personal or mixed, tangible or intangible, wherever situated, which is 

• owned or leased by the Seller (the "Purchased Assets"); provided, that the Purchased 
Assets shall not include the assets set forth on Schedule 1.1 (the "Excluded Assets"). The 

Seller shall not sell, assign, transfer or convey to the Buyer, and the Buyer shall not 
assume, any right, title or interest in, the Excluded Assets pursuant to this Agreement. 

Section 1.2 Assumed Liabilities. The Buyer hereby assumes, and is 
obligated to pay when due, and will indemnify and hold harmless the Seller its affiliates 
and their respective officers and directors from and against, any and all Liabilities (as 
defined below) relating to, arising out of, or in connection with the Seller as in existence 
on the date hereof (collectively, the "Assumed Liabilities"); provided, that the Assumed 
Liabilities shall not include the Liabilities set forth on Schedule 1.2 (the "Excluded 

• Liabilities"), which Excluded Liabilities will be retained and fully discharged by the 
Seller or its successors. "Liabilities" shall mean any and all liabilities, obligations or 
expenses of any nature or kind, and whether based in common law or statute or arising 
under written contract or otherwise, known or unknown, fixed or contingent, accrued or 
unaccrued, liquidated or unliquidated, real or potential, now existing or arising at or after 

• the date hereof. 

Section 1.3 Purchase Price. In consideration for the sale, assignment, 
transfer and conveyance of the Purchased Assets set forth in Section 1.1, simultaneously 
herewith, the Purchaser shall: 

• (a) assume the Assumed Liabilities; and 

(b) pay to the Seller USD 2,300,000.00 (in words: US Dollars 
two million three hundred thousand) in immediately available funds by wire transfer as 
set forth in Section 3.6 of the Sale and Purchase Agreement. 

Section 1.4 Closing. The closing of the transactions contemplated by 
this Agreement shall take place on the date hereof at the offices of Skadden, Arps, Slate, 
Meagher & Flom LLP, Four Times Square, New York, New York 10036 or at such other 
place as may be agreed upon by the parties hereto. 

• (a) Deliveries by Seller. Simultaneously herewith, the Seller is 
delivering to the Buyer the following: 

(i) a Bill of Sale substantially in the form of 
Exhibit A hereto (the "Bill of Sale") duly executed by the Seller; 

(ii) an Assignment and Assumption Agreement 
substantially in the form of Exhibit B hereto (the "Assignment 
Agreement") duly executed by the Seller; and 

(iii) all other assignments and other instruments or 
• documents reasonably necessary to evidence the sale, assignment, transfer 

and conveyance by the Seller of the Purchased Assets and the Assumed 
Liabilities in accordance with the terms of this Agreement. 

2 

• 
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(b) Deliveries by Buyer. Simultaneously herewith, the Buyer is 

• delivering to the Seller the following: 

(i) the cash amounts set forth in Section 1.3 

hereof in immediately available funds; 

(ii) the Bill of Sale duly executed by the Buyer; 
• 

(iii) the Assignment Agreement duly executed by 

the Buyer; and 

(iv) all other instruments of assumption, duly -

• executed by Buyer, as may be necessary to assume, or evidence the 
assumption of, the Purchased Assets and Assumed Liabilities pursuant to 

the terms of this Agreement. 

ARTICLE II 

• MISCELLANEOUS 

Section 2.1 Notices. All notices, requests, consents and other 
communications hereunder shall be made in accordance with Section 20 of the Sale and 

Purchase Agreement provided that the provisions for notices to Sellers (as defined 

• therein) shall also apply for notices to the Seller. 

Section 2.2 Amendments. Any term of this Agreement may be 
amended or waived only with the written consent of the Seller and the Buyer. 

Section 2.3 Headings. The headings of the various sections of this 
• Agreement are for convenience of reference only and shall not be deemed to be part of 

this Agreement. 

Section 2.4 Severability. In the event that any provision in this 
Agreement is held to be invalid, illegal or unenforceable in any respect, the validity, 

• legality and enforceability of the remaining provisions contained herein shall not in any 
way be affected or impaired thereby. 

Section 2.5 Governing Law and Forum. This Agreement shall be 
governed by and construed in accordance with the laws of the State of Delaware, without 
giving effect to any choice of law provisions thereof, and the federal law of the United 

• States of America. The parties hereto agree to submit to the exclusive jurisdiction of the 
federal and state courts of the State of Delaware with respect to the interpretation of this 
Agreement or for the purposes of any action arising out of or related to this Agreement. 

Section 2.6 Counterparts. This Agreement may be executed in two 
• counterparts, each of which shall constitute an original, and all of which together shall 

constitute one and the same instrument. In the event that any signature is delivered via 
facsimile transmission, such signature shall create a valid and binding obligation of the 
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'A 

party executing (or on whose behalf such signature is executed) the same with the same 
• force and effect as if such facsimile signature page were an original hereof. 

Section 2.7 Exclusion of Remedies, Priority of the Sale and Purchase 
Agreement. Except as specifically set forth herein and in such other agreements entered 
into on the date hereof between the Seller and the Purchaser, neither the Seller nor the 
Buyer makes any representation, warranty, covenant or undertaking with respect to the 

• subject matter of this Agreement. The remedies that the Buyer may have regarding the 
Sold US Businesses acquired from the Seller, the Purchased Assets and the Assumed 
Liabilities shall be solely governed by the Sale and Purchase Agreement and German law 
and such other agreements entered into between the Seller and the Purchasers on the date 
hereof. In the case of conflict or inconsistency between any provision of this Agreement 

• and the Sale and Purchase Agreement, the Sale and Purchase Agreement shall take 
precedence, including, but not limited to, the treatment of Working Capital, Financial 
Debt, Intercompany Financing Arrangements, remedies and indemnification. 

Section 2.8 Expenses. Each party hereto shall pay all costs and 
• expenses incurred by it in connection with the execution, delivery and performance of 

this Agreement, including, but not limited to, fees of legal counsel. 

C 

• 

u 

C 

• 
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• 

IN WITNESS WHEREOF, the parties hereto have caused this Agreement 
• to be executed and delivered by their duly authorized representatives as of the day and 

year first above written. 

CROZIER-NELSON SALES, INC. 

• 

By 
Name:
Title:

• 

MINERAL AND PIGMENT SOLUTIONS 
SOUTHWEST, INC. 

• 

• 

• 

• 

• 

5 
• 444987.03-New York Server 5A - MSW 
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• 

IN WITNESS WHEREOF, the parties hereto have caused this Agreement 
to be executed and delivered by their duly authorized representatives as of the day and 
year first above written. 

• CROZIER-NELSON SALES, INC. 

By. 
Name: 

• Title: 

MINERAL AND PIGMENT SOLUTIONS 
SOUTHWEST, INC. 

• BYQ 3
Title: (bi r2 

• 

• 

n u 

. 
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• 

C 

Schedule 1.1 
Excluded Assets 

1. The corporate charter and all qualifications to conduct business as a foreign 
corporation, arrangements with registered agents relating to foreign 

• qualifications, taxpayer and other identification numbers, seals, minute books, 
stock transfer books, blank stock certificates and other documents relating to the 
organization, maintenance and existence of the Seller as a corporation. 

2. Tax receivables (excluding VAT receivables). 

• 

3. Asbestos-related insurance receivables and insurance receivables related to 
environmental expenses and liabilities with respect to Excluded Assets. 

4. Any agreements which may not be assigned without the consent of the other 
party or parties thereto, unless such consent has been obtained. 

• 

5. Any permits which, by their terms or applicable law, can not be assigned. 

6. All insurance policies. 

• 7. Any claims for indemnification or insurance coverage with respect to Retained 
Subsidiary Asbestos Claims and Non-Retained Subsidiary Asbestos Claims. 

C 

• 

• 

• 

i 
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C 

C 

Schedule 1.2 
Excluded Liabilities 

1. Any and all Liabilities relating to or arising from any of the Excluded 
Assets. 

• 

2. Any and all Liabilities relating to or arising from any Retained Subsidiary 
Asbestos Claims and Non-Retained Subsidiary Asbestos Claims (as 
defined in the Sale and Purchase Agreement). 

3. Any Taxes for which "Sellers" have responsibility pursuant to Section 11 
of the Sale and Purchase Agreement. 

4. Any and all Environmental Liabilities relating to or arising from Former 
Sites or Third Party Sites. 

• 

• 

• 

• 

• 

C 
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STOCK PURCHASE AGREEMENT, dated as of November 7, 2007, between 
STINNES CORPORATION, a Delaware corporation (the "Seller") and NATIONAL 
INDEMNITY COMPANY, a Nebraska corporation (the "Purchaser").

WHEREAS, the Seller owns (a) all the issued and outstanding shares (the "BNS 
Shares") of common stock, $250 par value per share (the `BNS Common Stock"), of Brilliant 
National Services, Inc., a Delaware corporation (`BNS") and (b) all the issued and outstanding 
shares (the "LAT Shares" and, together with the BNS Shares, the "Shares") of common stock, no 
par value per share (the "LAT Common Stock"), of LA Terminals Inc., a California corporation 
("LAT", and together with BNS, the "Companies");

WHEREAS, BNS owns all of the outstanding capital stock of each of Eastech 
Chemical Inc. ("Eastech"), Whittaker, Clark & Daniels, Inc. ("WCD") and Soco West, Inc. 
("West" and, together with Eastech and WCD, the "Retained Subsidiaries"). 

WHEREAS, the Seller wishes to sell to the Purchaser, and the Purchaser wishes 
to purchase from the Seller, the Shares, upon the terms and subject to the conditions set forth 
herein; 

NOW, THEREFORE, in consideration of the premises and the mutual agreements 
and covenants hereinafter set forth, and intending to be legally bound, the Seller and the 
Purchaser hereby agree as follows: 

ARTICLE I 

DEFINITIONS 

SECTION 1.01. Certain Defined Terms. For purposes of this Agreement: 

"Action" means any claim, action, suit, arbitration, inquiry, proceeding or 
investigation by or before any Governmental Authority. 

"Affiliate" means, with respect to any specified Person, any other Person that 
directly, or indirectly through one or more intermediaries, controls, is controlled by, or is under 
common control with, such specified Person. 

"Agreement" or "this Agreement"  means this Stock Purchase Agreement between 
the parties hereto (including the Exhibits hereto and the Disclosure Schedule) and all 
amendments hereto made in accordance with the provisions of Section 10.07. 

"Ancillary Agreements" means the XL Insurance Assignment Agreement and any 
other agreements between the Seller and/or any Affiliate thereof, on the one hand, and the 
Purchaser and/or any Affiliate thereof, on the other hand, that is entered into in connection with 
the transactions contemplated hereby and identified by its terms as an "Ancillary Agreement" of 
this Agreement. 

"Asbestos Claims" means (i) Claims for Losses (including without limitation 
damages for personal injuries or property damage) allegedly caused by asbestos, asbestiform 
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minerals and/or asbestos-containing products allegedly mined, manufactured, distributed, sold, 
used, installed, maintained, or possessed by any of the Companies or Retained Subsidiaries or by 
any alleged predecessor entity of any Company or any Retained Subsidiary or by any other entity 
(other than a Seller Indemnified Party) to whose Liabilities any Company or any Retained 
Subsidiary has become subject either contractually or by operation of law and (ii) Claims with 
respect to the indemnification obligations referred to in Sections 8.03(c) and 8.03(d) without 
duplication of those Claims contained in clause (i) of this definition. 

"Assets" means the assets and properties of the Companies and the Retained 
Subsidiaries. 

"Billings Montana Superfund Site Litigation" means the following lawsuits: 

(i) United States Fidelity and Guaranty Company, Plaintiff, and 
Continental Insurance Company, Plaintiff-Intervenor, vs. Soco West, Inc., 
Brilliant National Services, Inc., Stinnes Corporation, Brenntag (Holding) NV, 
Defendants, US District Court, Montana, Billings Division (CV-04-29-BLG-
RFC); 

(ii) United States Fidelity and Guaranty Company, Plaintiff-Appellee, 
vs. Soco West, Inc., Defendant-Appellant, and Stinnes Corporation, Brilliant 
National Services, Inc., Brenntag (Holding) NV, Defendants, vs. Continental 
Insurance Company, Plaintiff-Intervenor-Appellee, Ninth Circuit Court of 
Appeals (No. 07-35591); 

(iii) Londa Burbank, Sheila Cole, Brian Hinman, Karen Hinman, Fred 
Jorgensen, Yvonne Jorgensen, Fred Jorgensen, Jr., Tammy Smith, Steve Weiss, 
Nancy MacKay, Shari MacKay, Michelle Thomas, individually and on behalf of 
Holly Shorten, James Hudson and Kristi H. Hudson dba JR Hudson Company, 
and Harvey Karch, Plaintiffs, vs. Brenntag West, Inc., as successor in interest to 
Dyce Chemical, Inc., Brenntag, Inc., as successor in interest to HCI USA 
Distribution Companies, Inc., Stinnes Corporation, as successor in interest to HCI 
Americas, Inc., Holland Chemical International NV, Beall Trailers of Montana, 
Inc., Beall Corporation, Kuck Trucking, Inc., Ankrum Trucking, Inc., Keller 
Trucking, Inc., and John Doe corporations, individuals or agencies 1-10, 
Defendants, Montana 13th Judicial District Court, Yellowstone County (DV05-
0048); and 

(iv) Hugh Weiss and Sandy Weiss, husband and wife, Bruce Baracker, 
Shirley Akin, Floyd Harper, John and Sharon Smith, husband and wife, Gail 
Holmes, Joel Leite, Frank Dvorak and Mary Lou Dvorak, husband and wife, and 
dba AJ Gravel, Jim Mollersteun, individually and dba Stor-It-Mini Warehouse, 
Dan Whitby, individually and on behalf of Dan Whitby Jr and Matthew Whitby, 
minors, on behalf of themselves and all others similarly situated, Plaintiffs, vs. 
Dyce Chemical, Inc., HCI USA Distribution Companies, Inc., HCI Americas, 
Inc., Holland Chemical International NV, Beall Trailers of Montana, Inc., Kuck 
Trucking, Inc. and John Doe corporations, individuals or agencies 1-20, 

2 9I fC 

4 
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Defendants, Montana 13th Judicial District Court, Yellowstone County (DR 07-
0443). 

"Business Day" means any day that is not a Saturday, a Sunday or other day on 
which banks are required or authorized by Law to be closed in The City of New York, New York 
or in Omaha, Nebraska. 

`Brenntag Business" means the ̀ Brenntag Business" as defined in the Master 
Sale and Purchase Agreement. 

`Brenntag Group Companies" means (a) the Companies, (b) the Retained 
Subsidiaries, (c) any predecessors and former subsidiaries of the Companies or the Retained 
Subsidiaries and (d) any former Affiliates of the Companies or the Retained Subsidiaries 
involved in operating the Brenntag Business. 

"Claims" means any and all administrative, regulatory or judicial actions, suits, 
petitions, appeals, demands, demand letters, claims, liens, notices of noncompliance or violation, 
investigations, proceedings, consent orders or consent agreements. 

"Code" means the Internal Revenue Code of 1986, as amended. 

"Confidentiality Agreement" means the Supplemental Nondisclosure Agreement 
and Confidentiality Agreement between Navigant Capital Advisors, LLC, acting on behalf of the 
Seller, and the Purchaser, dated as of June 3, 2007, as amended as of June 14, 2007. 

"Contract" means any legally binding note, bond, mortgage or indenture, contract, 
agreement, lease, sublease, license, permit, letter of credit, franchise, commitment, undertaking 
or other instrument or arrangement, whether written or oral. 

"control" (including the terms "controlled by" and "under common control 
with"), with respect to the relationship between or among two or more Persons, means the 
possession, directly or indirectly or as trustee, personal representative or executor, of the power 
to direct or cause the direction of the affairs or management of a Person, whether through the 
ownership of voting securities, as trustee, personal representative or executor, by contract, credit 
arrangement or otherwise. 

. "Conveyance Taxes" means all sales, use, value added, transfer, stamp, stock 
transfer, real property transfer and similar Taxes; and it is mutually understood and agreed by all 
parties to this Agreement that the term "Conveyance Taxes" shall not include any kind of 
income, capital gains and/or similar Taxes. 

"Disclosure Schedule" means the Disclosure Schedule attached hereto, dated as of 
the date hereof, delivered by the Seller to the Purchaser in connection with this Agreement. 

"Effective Date" means June 30, 2007. 

"Encumbrance" means any security interest, pledge, hypothecation, mortgage, 
lien (including environmental and tax liens, except for liens with respect to Taxes (i) not yet due 

3
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and payable or (ii) the validity or amount of which is being contested in good faith by 
appropriate proceedings for which adequate reserves have been reflected in the Financial 
Statements), violation, charge, lease, license, encumbrance, servient easement, adverse claim, 
reversion, reverter, preferential arrangement, restrictive covenant, condition or restriction of any 
kind, including any restriction on the use, voting, transfer, receipt of income or other exercise of 
any attributes of ownership. 

"Environmental Agencies" means each of (i) the California Department of Toxic 
Substances Control, Sacramento Div., and (ii) the New Jersey Department of Environmental 
Protection. 

"Environmental Claims" means (i) Claims for Losses (including without 
limitation damages for personal injuries or property damage and/or requested injunctive relief to 
direct or require the Purchaser's compliance with any relevant environmental Law(s) or 
regulation(s)) arising out of the actual or threatened or alleged release, discharge or escape, 
whether into soil, air or water, of any hazardous wastes or substances at (a) Former Sites (as 
defined in the Master Sale and Purchase Agreement), (b) Third Party Sites (as defined in the 
Master Sale and Purchase Agreement), (c) the Billings Montana Site (as defined in the Master 
Sale and Purchase Agreement), (d) the LAT Site, (e) the Pacoima, CA Site and (f) the Vernon, 
CA Site and (ii) Claims with respect to the indemnification obligations referred to in Sections 
8.03(e) and 8.03(f) without duplication of those Claims contained in clause (i) of this definition. 

"Environmental Letters of Credit" means each of the following letters of credit: 
(i) Letter of Credit issued by NORD/LB on behalf of West for the benefit of the California 
Department of Toxic Substances Control, Sacramento Div., in the amount of $130,300.00; (ii) 
Letter of Credit issued by NORD/LB on behalf of DNS for the benefit of the New Jersey 
Department of Environmental Protection, in the amount of $100,000.00; and (iii) Letter of Credit 
issued by NORD/LB on behalf of WCD for the benefit of the New Jersey Department of 
Environmental Protection, in the amount of $100,000.00. 

"Excluded Taxes" means Taxes payable with respect to taxable periods beginning 
after the date of Closing, and that portion of Taxes payable with respect to a Straddle Period 
(determined in accordance with Section 6.01(b) hereof) as are attributable to the portion of a 
taxable period occurring after the date of Closing. 

"GAAP" means United States generally accepted accounting principles and 
practices in effect from time to time applied consistently throughout the periods involved. 

"Governmental Authority" means any federal, national, supranational, state, 
provincial, local, or similar government, governmental, regulatory or administrative authority, 
agency or commission or any court, tribunal, or judicial or arbitral body. 

"Governmental Order" means any order, writ, judgment, injunction, decree, 
stipulation, determination or award entered by or with any Governmental Authority. 

"Indebtedness" means, with respect to any Person, (a) all indebtedness of such 
Person, whether or not contingent, for borrowed money, (b) all obligations of such Person for the 

4 
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deferred purchase price of property or services, (c) all obligations of such Person evidenced by 
notes, bonds, debentures or other similar instruments, (d) all indebtedness created or arising 
under any conditional sale or other title retention agreement with respect to property acquired by 
such Person (even though the rights and remedies of the Seller or lender under such agreement in 
the event of default are limited to repossession or sale of such property), (e) all obligations of 
such Person as lessee under leases that have been or should be, in accordance with GAAP, 
recorded as capital leases, (f) all obligations, contingent or otherwise, of such Person under 
acceptance, letter of credit or similar facilities, (g) all obligations of such Person to purchase, 
redeem, retire, defease or otherwise acquire for value any capital stock of such Person or any 
warrants, rights or options to acquire such capital stock, valued, in the case of redeemable 
preferred stock, at the greater of its voluntary or involuntary liquidation preference plus accrued 
and unpaid dividends, (h) all Indebtedness of others referred to in clauses (a) through (g) above 
guaranteed directly or indirectly in any manner by such Person, or in effect guaranteed directly 
or indirectly by such Person through an agreement (I) to pay or purchase such Indebtedness or to 
advance or supply funds for the payment or purchase of such Indebtedness, (1I) to purchase, sell 
or lease (as lessee or lessor) property, or to purchase or sell services, primarily for the purpose of 
enabling the debtor to make payment of such Indebtedness or to assure the holder of such 
Indebtedness against loss, (III) to supply funds to or in any other manner invest in the debtor 
(including any agreement to pay for property or services irrespective of whether such property is 
received or such services are rendered), or (IV) otherwise to assure a creditor against loss, and 
(i) all Indebtedness referred to in clauses (a) through (g) above secured by (or for which the 
holder of such Indebtedness has an existing right, contingent or otherwise, to be secured by) any 
Encumbrance on property (including accounts and contract rights) owned by such Person, even 
though such Person has not assumed or become liable for the payment of such Indebtedness. 

"Indemnified Party" means a Purchaser Indemnified Party or a Seller Indemnified 
Party, as the case may be. 

"Indemnifying Party" means the Seller pursuant to Section 8.02 or the Purchaser 
pursuant to Section 8.03, as the case may be. 

"LAT Site" means the site leased by LAT pursuant to Permit No. 530 Granted by 
the City of Los Angeles, dated August 9, 1984 (the "Permit"), located at Los Angeles, California, 
and described in the Permit as follows: the premises designated as Parcels Nos. 1 and 2, as 
delineated and more particularly described as Drawing No. 5-4744 (Rev. 8/83) and Berths 148-
151 as shown on Drawing No. 5-4745 (Rev. 3/84) on file at the Chief Harbor Engineer of the 
Harbor Department of the City of Los Angeles. 

"Law" means any federal, national, supranational, state, provincial, local or 
similar statute, law, ordinance, regulation, rule, code, order, requirement or rule of law (including 
common law). 

"Leased Real Property" means the real property leased by any Company or any 
Retained Subsidiary as tenant, together with, to the extent leased by any Company or any 
Retained Subsidiary, all buildings and other structures, facilities or improvements currently or 
hereafter located thereon, all fixtures, systems, equipment and items of personal property of any 
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Company or any Retained Subsidiary attached or appurtenant thereto and all easements, licenses, 
rights and appurtenances relating to the foregoing. 

"Liabilities" means any and all debts, liabilities and obligations, whether accrued 
or fixed, absolute or contingent, matured or unmatured or determined or determinable, including 
those arising under any Law, Action or Governmental Order and those arising under any 
contract, agreement, arrangement, commitment or undertaking. 

"Master Sale and Purchase Agreement" means the Master Sale and Purchase 
Agreement by and between Seller, Parent, Blitz 03-1303 GmbH and the other purchasers and 
sellers thereunder, dated as of December 8/9, 2003, as amended February 26, 2004. 

"Material Adverse Effect" means any circumstance, change or effect that, 
individually or in the aggregate, is or is reasonably likely to be materially adverse to the 
business, operations, assets or liabilities (including contingent liabilities), results of operations or 
the condition (financial or otherwise) of the Companies or the Retained Subsidiaries taken as a 
whole (other than any circumstances relating to, changes due to or effects of Asbestos Claims or 
Environmental Claims) or materially adverse to the ability of Seller to perform its obligations 
hereunder. 

"Owned Real Property" means the real property in which any Company or any 
Retained Subsidiary has fee title (or equivalent) interest, together with all buildings and other 
structures, facilities or improvements currently or hereafter located thereon, all fixtures, systems, 
equipment and items of personal property of any Company or any Retained Subsidiary attached 
or appurtenant thereto and all easements, licenses, rights and appurtenances relating to the 
foregoing. 

"Pacoima, CA Site" means the site owned by West and located at Pacoima, 
California, having the street address of 13540-13546 Desmond Street, Pacoima, California and 
containing approximately 2 acres. 

"Parent" means Deutsche Bahn AG, a German stock corporation and the indirect 
parent company of the Seller. 

"Person" means any individual, partnership, firm, corporation, limited liability 
company, association, trust, unincorporated organization or other entity, as well as any syndicate 
or group that would be deemed to be a person under Section 13(d)(3) of the Securities Exchange 
Act of 1934, as amended. 

"Post-Closing Period" means any taxable period (or portion thereof) beginning 
after the date of the Closing. 

"Pre-Closing Period" means any taxable period (or portion thereof) ending on or 
prior to the date of the Closing. 

"Real Property" means the Leased Real Property and the Owned Real Property. 

6
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"Qualified Actuary" means an actuary that is a fellow in good standing of the 
Casualty Actuarial Society. 

"Regulations" means the Treasury Regulations (including Temporary 
Regulations) promulgated by the United States Department of Treasury with respect to the Code 
or other federal tax statutes. 

"Retained Subsidiary Asbestos Claims" shall have the meaning ascribed to such 
term in the Master Sale and Purchase Agreement. 

"Seller Group" means the Seller, the Seller's current Affiliates and any former 
Affiliate of Seller not included within the Brenntag Group Companies. 

"Six-Months LIBOR" means the reference London Interbank Offered Rate 
published by the British Bankers Association for six-month maturities on the day of 
determination. 

"Straddle Period" means any taxable period beginning on or prior to and ending 
after the date of the Closing. 

"Tax Returns" means any return, declaration, report, election, claim for refund or 
information return or other statement or form relating to, filed or required to be filed with any 
Tax authority, including any schedule or attachment thereto or any amendment thereof. 

"Taxes" means any and all taxes, fees, levies, duties, tariffs, imposts, and other 
charges of any kind (together with any and all interest, penalties, additions to tax and additional 
amounts imposed with respect thereto) imposed by any government or taxing authority, 
including taxes or other charges on or with respect to income, franchises, windfall or other 
profits, gross receipts, property, sales, use, capital stock, payroll, employment, social security, 
workers' compensation, unemployment compensation, or net worth; taxes or other charges in the 
nature of excise, withholding, ad valorem, stamp, transfer, value added, or gains taxes; license, 
registration and documentation fees; and customs' duties, tariffs, and similar charges. 

"Vernon, CA Site" means the site owned by West and located at Vernon, 
California having the street address of 3720 East Washington Blvd., Vernon, California, and 
containing approximately 3.3 acres. 

"XL Insurance Assignment Agreement" means the Assignment Agreement and 
Consent to Assignment to be executed by Parent and Purchaser or an Affiliate of the Purchaser 
simultaneously with the delivery of all other documents required to be delivered pursuant to 
Section 2.04 and Section 2.05 with respect to the XL Insurance Policy, in the form of Exhibit 
1.01(a) hereto. 

"XL Insurance Policy" means that certain Liability Occurrence Policy, policy no. 
XLFSI DBAG 02 01, between XL Insurance (Bermuda) Ltd and Parent effective as of October 
1, 2002, with respect to claims against the Retained Subsidiaries. 
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"XL Option Contracts" means the two option contracts effective as of October 1, 
2002, granted by XL Insurance (Bermuda) Ltd to Parent for the purchase of insurance in addition 
to the XL Insurance Policy, such additional insurance being essentially based on the terms and 
conditions of the XL Insurance Policy. 

SECTION 1.02. Definitions. The following terms have the meanings set forth in 
the Sections set forth below: 

Definition Location 

"Aggregate Asbestos Adjustment Amount" .................... 2.06(e) 
"Aggregate Environmental Adjustment Amount"........... 2.06(d) 
"Aggregate Asbestos Adjustment Amount" .................... 2.06(e) 
"Aggregate Environmental Adjustment Amount"........... 2.06(d) 
"Annual Report" ................................................................ 2.06(a) 
"Appointed Actuary" ........................................................ 2.06(i)(i) 
"Asbestos Claims Amount" .............................................. 2.06(a) 
"Asbestos Claims Threshold" ........................................... 2.06(a) 
"Asbestos Liability Amount" ............................................ 2.06(a) 
"Asbestos Payment Amount" ............................................ 2.06(a) 
"BNS" ............................................................................... Recitals 
"BNS Common Stock" ..................................................... Recitals 
"BNS Shares" .................................................................... Recitals 
"Brenntag Group Companies" .......................................... 1.01(a) 
"Closin " ........................................................................... 2.03 
"Companies" ..................................................................... Recitals 
"Company Leases" ............................................................ 3.14(b) 
"December 2006 Balance Sheet" ...................................... 3.08 
"Dedicated Funds" ............................................................ 3.09(b) 
"Disclosed Provisions" ..................................................... 3.10 
"Dispute" ........................................................................... 10.11(a) 
"Eastech" ........................................................................... Recitals 
"Employees" ..................................................................... 3.21 
"Environmental Claims Amount!" ..................................... 2.06(b) 
"Environmental Claims Threshold" .................................. 2.06(b) 
"Environmental Liability Amount" ................................... 2.06(b) 
"Environmental Payment Amount!" .................................. 2.06(b) 
"Final Liability Report" .................................................... 2.06(i)(ii) 
"Financial Statements" ...................................................... 3.08(a) 
"Fundamental Representations" ........................................ 7.02(a)(ii) 
"German Ministry of Transport Approval' ....................... 3.07 
"Indefinite Survival Representations" ............................... 8.01 
"June 2007 Balance Sheet" ............................................... 3.08 
"Liability eport" .............................................................. 2.06(b) 

............................................................................... Recitals 
"LAT Common Stock" ..................................................... Recitals 
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Definition Location 

"LAT Shares" .................................................................... Recitals 
"Loss".........s s" ................................................................................ 8.02 
"MSPA Closing" ............................................................... 3.09 
"Notice of Disagreement" ................................................. 2.06(c)(ii) 
"Notice of Refund Disagrreement" .................................... 2.06(g)(ii) 
"Preliminary Asbestos Liability Amount" ........................ 2.06(a) 
"Preliminary Asbestos Liability Claim" ........................... 2.06(a) 
"Preliminary Environmental Liability Amount" ............... 2.06(b) 
"Preliminary Environmental Liability Claim" .................. 2.06(b) 
"Preliminary Liability Claim" ........................................... 2.06(b) 
"Preliminary Refund Amount" ......................................... 2.06(f) 
"Purchase Price" ................................................................ 2.02 
"Purchaser" ....................................................................... Preamble 
"Purchaser December 2006 Balance Sheet" ..................... 4.06 
"Purchaser Financial Statements" ..................................... 4.06 
"Purchaser Indemnified Party" ......................................... 8.02 
"Purchaser June 2007 Balance Sheet" .............................. 4.06 
"Purchaser Ratings Condition" ......................................... 5.09 
"Reconciliation Period" .................................................... 2.06(c)(ii) 
"Refund Notice" ................................................................ 2.06(f) 
"Refund Review Period" ................................................... 2.06(f)(ii) 
"Report Period" ................................................................. 2.06(a) 
"Retained Subsidiaries" .................................................... Recitals 
"Review Period" ................................................................ 2.06(c)(ii) 
"Rules" .............................................................................. 10.11(a) 
"Scheduled Closing Date" ................................................. 2.03 
"Seller" .............................................................................. Preamble 
"Seller Indemnified Party" ................................................ 8.03 
"Shares" ............................................................................. Recitals 
"Specific Accounting Principles" 2.06(a)(i) 
"Statutory Accounting Principles" .................................... 2.06(a)(i) 
"Transaction Costs" .......................................................... 10.01 
"Third Party Claim" .......................................................... 8.05(b) 
"WCD" .............................................................................. Recitals 
"West" ............................................................................... Recitals 
"XL Insurance Option Cash Value" .................................. 3.18 

SECTION 1.03. Interpretation and Rules of Construction. (a) In this Agreement, 
except to the extent otherwise provided or that the context otherwise requires: 

(i) when a reference is made in this Agreement to an Article, Section, Exhibit 
or Schedule, such reference is to an Article or Section of, or an Exhibit or Schedule to, 
this Agreement unless otherwise indicated; 
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(ii) the table of contents and headings for this Agreement are for reference 
purposes only and do not affect in any way the meaning or interpretation of this 
Agreement; 

(iii) whenever the words "include", "includes" or "including" are used in this 
Agreement, they are deemed to be followed by the words "without limitation"; 

(iv) the words "hereof', "herein" and "hereunder" and words of similar import, 
when used in this Agreement, refer to this Agreement as a whole and not to any particular 
provision of this Agreement; 

(v) all terms defined in this Agreement have the defined meanings when used 
in any certificate or other document made or delivered pursuant hereto, unless otherwise 
defined therein; 

(vi) the definitions contained in this Agreement are applicable to the singular 
as well as the plural forms of such terms; 

(vii) any Law defined or referred to herein or in any agreement or instrument 
that is referred to herein means such Law or statute as from time to time amended, 
modified or supplemented, including by succession of comparable successor Laws; 

(viii) references to a Person are also to its successors and permitted assigns; and 

(ix) the use of "or" is not intended to be exclusive unless expressly indicated 
otherwise. 

(b) This Agreement is the product of negotiation by the parties hereto. Each 
of the parties shall be deemed to be sophisticated parties who have relied upon advice of their 
own counsel and other advisors as they deemed appropriate. The parties hereto intend that this 
Agreement not be construed more strictly with regard to one party than with regard to the others. 
Without limitation, where the language of this Agreement is deemed to be ambiguous or 
otherwise unclear, the issue shall be resolved in the manner most consistent with the relevant 
terms and conditions (without regard to authorship of the language, without any presumption or 
interpretation or construction in favor of any party hereto, without reference to the "reasonable 
expectations" of any party hereto or to contra proferentem and without reference to parol or other 
extrinsic evidence). 
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ARTICLE II 

PURCHASE AND SALE 

SECTION 2.01. Purchase and Sale of the Shares. Upon the terms and subject to 
the conditions of this Agreement, at the Closing, the Seller shall sell, assign, transfer, convey and 
deliver, or cause to be sold, assigned, transferred, conveyed and delivered, to the Purchaser, the 
Shares, and the Purchaser shall purchase the Shares. 

SECTION 2.02. Purchase Price. Subject to the adjustments set forth in 
Section 2.06, the purchase price for the Shares shall be $1.00 (the "Purchase Price"). 

SECTION 2.03. Closing. Subject to the terms and conditions of this Agreement, 
the sale and purchase of the Shares contemplated by this Agreement shall take place at a closing 
(the "Closing") to be held at the offices of Shearman & Sterling LLP, 599 Lexington Avenue, 
New York, New York at 10:00 A.M. New York time on the fifth Business Day following the 
satisfaction or waiver of all conditions to the obligations of the parties set forth in Section 
7.01(b) (the "Scheduled Closing Date"), subject to the satisfaction or waiver as of such date of 
the other conditions to the obligations of each party hereto set forth in Article VII and to the 
delivery of documents pursuant to Sections 2.04 and 2.05 or at such other place or at such other 
time or on such other date as the Seller and the Purchaser may mutually agree upon in writing. 

SECTION 2.04. Closing Deliveries by the Seller. At the Closing, the Seller shall 
deliver or cause to be delivered to the Purchaser: 

(i) stock certificates evidencing the Shares duly endorsed in blank, or 
accompanied by stock powers duly executed in blank, in form satisfactory to the 
Purchaser and with all required stock transfer tax stamps affixed; 

(ii) executed counterparts of each Ancillary Agreement to which the Seller or 
Parent is a party; 

(iii) a receipt for the Purchase Price; 

(iv) a true and complete copy, certified by the Secretary or an Assistant 
Secretary of the Seller, of the resolutions duly and validly adopted by the Board of 
Directors (or the executive committee thereof to which such authority has been duly and 
validly delegated) of the Seller evidencing its authorization of the execution and delivery 
of this Agreement and the Ancillary Agreements and the consummation of the 
transactions contemplated hereby and thereby; 

(v) a certificate of a duly authorized officer of the Seller certifying as to the 
matters set forth in Section 7.02(a) and the receipt of the German Ministry of Transport 
Approval; 

(vi) the resignations, effective as of the Closing, of all of the directors and 
officers of each Company and each Retained Subsidiary; 

,( 
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(vii) the XL Insurance Option Cash Value by wire transfer in immediately 
available funds to a bank account designated in writing by the Purchaser no later than 
five Business Days prior to the Scheduled Closing Date; 

(viii) a copy of (A) the Certificates of Incorporation (or similar organizational 
documents), as amended, of each Company and of each Retained Subsidiary, 
accompanied by a certificate of the Secretary or Assistant Secretary of each such entity, 
dated as of the Closing, stating that no amendments have been made to such Certificate of 
Incorporation (or similar organizational documents) since its date, and (B) the By-laws 
(or similar organizational documents) of each Company and of each Retained Subsidiary, 
certified by the Secretary or Assistant Secretary of each such entity; 

(ix) a certificate of non-foreign status pursuant to Section 1.1445-2(b)(2) of the 
Regulations; and 

(x) a true and complete copy, certified by the Secretary or an Assistant 
Secretary of the Parent, of the resolutions duly and validly adopted by each of the 
Management Board and the Supervisory Board of the Parent evidencing their respective 
approvals of this Agreement, and the Ancillary Agreements and the consummation of the 
transactions contemplated hereby and thereby. 

SECTION 2.05. Closing Deliveries by  Purchaser. At the Closing, the 
Purchaser shall deliver to the Seller: 

(i) the Purchase Price in cash; 

(ii) executed counterparts of each Ancillary Agreement to which the 
Purchaser is a party; 

(iii) a true and complete copy, certified by the Secretary or an Assistant 
Secretary of the Purchaser, of the resolutions duly and validly adopted by the Board of 
Directors (or the executive committee thereof to which such authority has been duly and 
validly delegated) of the Purchaser evidencing its authorization of the execution and 
delivery of this Agreement and the Ancillary Agreements to which the Purchaser is a 
party and the consummation of the transactions contemplated hereby and thereby; and 

(iv) a receipt for the XL Insurance Option Cash Value; 

(v) a certificate of a duly authorized officer of the Purchaser certifying as to 
the matters set forth in Section 7.01(a); 

(vi) the legal opinions set forth in Section 7.01(e); and 

CONFIDENTIAL 

(vii) an amount in cash equal to the severance costs incurred or to be incurred 
by Seller in terminating the four employees of BNS, up to $800,000; provided,  that, not 
later than five Business Days prior to the Scheduled Closing Date, Seller shall provide 
Purchaser with a calculation of the actual amount of such costs and the bank account to 
which such payment shall be made. 
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SECTION 2.06. Post-Closing Adjustment of Purchase Price. The Purchase Price 
shall be subject to adjustment after the Closing as specified in this Section 2.06: 

(a) Annual Report. Not later than March 31 of every year commencing 
March 31, 2010, Purchaser shall prepare and deliver to Seller a detailed report (the "Annual 
Report") setting forth, for the year ended immediately preceding the date of such Annual Report 
(the "Report Period"; provided that the first Report Period shall be from the date of the Closing 
through December 31, 2009), the following: 

(i) the status of Asbestos Claims, including (A) the number of Asbestos 
Claims pending at the end of the Report Period, (B) the number of Asbestos Claims 
initiated during the Report Period (C) the number of Asbestos Claims settled or otherwise 
resolved during the Report Period and the aggregate amounts paid by or on behalf of the 
Companies and the Retained Subsidiaries for Asbestos Claims in such Report Period, and 
(D) an actuarial determination prepared in accordance with the Statutory Accounting 
Principles established by the National Association of Insurance Commissioners (the 
"Statutory Accounting Principles") as modified by the specific accounting principles 
attached hereto as Exhibit 2.06(a)(i) (the "Specific Accounting  Principles"), of the 
aggregate amount of the Companies' and Retained Subsidiaries' consolidated Liabilities 
for Asbestos Claims incurred but not reported as of the end of the Report Period (the 
"Asbestos LiabilitAmount"), showing the calculation of the Asbestos Liability Amount 
in reasonable detail and including a supporting actuarial report and (subject to the 
execution of customary release letters) work papers related thereto, if any, used in 
determining such amount, but not the notes related thereto; and 

(ii) the status of Environmental Claims, including (A) the number of 
Environmental Claims pending at the end of the Report Period, (B) the number of 
Environmental Claims initiated during the Report Period, (C) the number of 
Environmental Claims settled or otherwise resolved during the Report Period and the 
aggregate amounts paid by or on behalf of the Companies and the Retained Subsidiaries 
in such Report Period for Environmental Claims, and (D) an actuarial determination, 
prepared in accordance with the Statutory Accounting Principles, of the aggregate 
amount of the Companies' and Retained Subsidiaries' consolidated Liabilities for 
Environmental Claims, and/or for compliance with applicable environmental Laws and 
regulations due to pre-Closing pollution at any sites then owned or leased by a Company 
or a Retained Subsidiary that were owned or leased by a Company or a Retained 
Subsidiary on the date of Closing, incurred but not reported as of the end of the Report 
Period (the "Environmental Liability Amount"), showing the calculation of the 
Environmental Liability Amount in reasonable detail and including an individual estimate 
for each major item of projected expense resulting from any Environmental Claim(s) 
and/or compliance with applicable environmental Laws and regulations at any sites then 
owned or leased by a Company or a Retained Subsidiary that were owned or leased by a 
Company or a Retained Subsidiary on the date of Closing, and including a supporting 
environmental consultants' and actuarial report and (subject to the execution of customary 
release letters) work papers related thereto, if any, used in determining such amount, but 
not the notes related thereto. 
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(b) The Asbestos Liability Amount and the Environmental Liability Amount 
shall each be consistent with the amounts used in the preparation of Purchaser's balance sheet as 
of the end of the Report Period unless and to the extent such amounts, with respect to Asbestos 
Claims, are inconsistent with the amounts calculated using the Specific Accounting Principles. 
The Purchaser shall make available, upon the reasonable request of the Purchaser, (i) a copy of 
each Asbestos Claim or Environmental Claim initiated during a Report Period and (ii) copies of 
any settlement agreements, invoices and/or judgments related to the Environmental Claims and 
Asbestos Claims settled or otherwise resolved during any Report Period; provided such access 
shall be consistent with the restrictions contained in Section 5.02. 

(c) Preliminary Determination of Asbestos Claims Amount. If at any time 
following the delivery of an Annual Report, the Purchaser makes a good faith determination that 
the sum of (i) the aggregate amount paid by or on behalf of the Companies and the Retained 
Subsidiaries for Asbestos Claims following the Closing through the end of the most recent 
Report Period (the "Asbestos Payment Amount") and (ii) the Asbestos Liability Amount 
(together with the Asbestos Payment Amount, the "Asbestos Claims Amount") exceeds $165.0 
million (the "Asbestos Claims Threshold"), then the Purchaser may deliver to the Seller a written 
claim for payment pursuant to Section 2.06(g) (a "Preliminary Asbestos Liability Claim") setting 
forth (x) the Asbestos Payment Amount and (y) the Asbestos Liability Amount as set forth in the 
most recent Annual Report (the "Preliminary  Asbestos Liability Amount"). 

(d) Preliminary Determination of Environmental Claims Amount. If at any 
time following the delivery of an Annual Report, the Purchaser makes a good faith determination 
that the sum of (i) the aggregate amount paid by or on behalf of the Companies and the Retained 
Subsidiaries following the Closing through the end of the most recent Report Period for 
Environmental Claims (the "Environmental Payment Amount") and (ii) the Environmental 
Liability Amount (together with the Environmental Payment Amount, the `Environmental 
Claims Amount") exceeds $65.0 million (the "Environmental Claims Threshold"), then the 
Purchaser may deliver to the Seller a written claim for payment pursuant to Section 2.06(f) (a 
"Preliminary Environmental Liability Claim", and each Preliminary Environmental Liability 
Claim and each Preliminary Asbestos Liability Claim referred to herein as a "Preliminary 
Liability Claim") setting forth (x) the Environmental Payment Amount and (y) the 
Environmental Liability Amount as set forth in the most recent Annual Report (the "Preliminary 
Environmental Liability Amount"). 

(e) Preliminary Determination Disputes. 

(i) During the 90 calendar days immediately following the Seller's receipt of 
a Preliminary Liability Claim (a "Review Period"), the Seller and its officers, employees, 
agents, accountants, counsel and representatives shall be permitted to review the non-
privileged work papers of the Purchaser and/or the Purchaser's advisors, attorneys or 
consultants, if any, retained by the Purchaser and/or its advisors, attorneys or consultants 
in connection with the preparation of such Preliminary Liability Claim and the pertinent 
Annual Reports, together with all documentation and records of the Purchaser, the 
Companies, the Retained Subsidiaries and/or their respective Affiliates relevant to the 
claims, liabilities or payments referenced in and/or the subject of any such report. 
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(ii) The Seller shall give notice to the Purchaser in writing (a "Notice of 
Disagreement") prior to the expiration of the applicable Review Period if the Seller 
disagrees with any one or more of the line items of the applicable Preliminary Liability 
Claim and/or disagrees with any other aspect(s) of the calculations and estimations 
relevant to the Preliminary Liability Claim's conclusions with respect to either an 
Asbestos Claims Amount or an Environmental Claims Amount. The Notice of 
Disagreement shall set forth in reasonable detail the basis for such dispute, the amounts 
involved to the extent possible and the Seller's own determination of the Environmental 
Claims Amount and the Asbestos Claims Amount with reasonable detail with respect to 
the Seller's calculation of any such amount(s). If the Seller delivers a Notice of 
Disagreement to the Purchaser prior to the expiration of the Review Period, only the 
specific portions and/or percentages of any Asbestos Claims Amount or any 
Environmental Claims Amount or matters identified as being in dispute in such Notice of 
Disagreement shall be deemed to be in dispute, and all other portions and/or percentages 
of any Asbestos Claims Amount or any Environmental Claims Amount or the matters set 
forth in the Purchaser's Preliminary Liability Claim shall be deemed to be final, 
conclusive and binding upon the parties hereto. If no Notice of Disagreement is 
delivered to the Purchaser prior to the expiration of the Review Period, then the 
applicable Preliminary Liability Claim shall be deemed to have been accepted by the 
Seller and shall become final, conclusive and binding upon the parties. 

(iii) If a Notice of Disagreement is delivered by the Seller to the Purchaser 
prior to the expiration of the Review Period, the Seller and the Purchaser shall attempt to 
reconcile their differences for a period of 30 calendar days (the "Reconciliation Period"), 
and any resolution by them as to any disputed amount shall be final, conclusive and 
binding on the parties hereto. If the Seller and the Purchaser are unable to reach a 
resolution with such effect during the Reconciliation Period, the Seller and the Purchaser 
shall submit such dispute to an Appointed Actuary pursuant to Section 2.06(k). 

(f) Payment of Environmental Claims Adjustment Amount. If the 
Environmental Claims Amount as finally determined pursuant to paragraph (e) or (k) of this 
Section 2.06 exceeds the Environmental Claims Threshold then the Seller shall, within five 
Business Days of such final determination of an Environmental Claims Amount, whether by 
agreement of the parties prior to or during the Reconciliation Period or by decision of an 
Appointed Actuary, pay to the Purchaser by wire transfer in immediately available funds the 
amount of such excess less any amounts previously paid to the Purchaser pursuant to this Section 
2.06(f) (net of any refunds) (the aggregate of all such amounts actually paid pursuant to this 
2.06(f) (net of any refunds) being the "Aggregate Environmental Adjustment Amount"); 
provided  that the maximum Aggregate Environmental Adjustment Amount payable, under any 
circumstances whatsoever, by the Seller pursuant to this Section 2.06(f) (net of any refunds) shall 
be $15.0 million. 

(g) Payment of Asbestos Claims Adjustment Amount. If the Asbestos Claims 
Amount as finally determined pursuant to paragraph (e) or (k) of this Section 2.06 exceeds the 
Asbestos Claims Threshold then the Seller shall, within five Business Days of such final 
determination of an Asbestos Claims Amount, whether by agreement of the parties prior to or 
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during the Reconciliation Period or by decision of an Appointed Actuary, pay to the Purchaser 
by wire transfer in immediately available funds the amount of such excess less any amounts 
previously paid to the Purchaser pursuant to this 2.06(g) (net of any refunds) (the aggregate of all 
such amounts actually paid pursuant to this 2.06(g) (net of any refunds) being the "Aggregate 
Asbestos Adjustment Amount"); provided  that the maximum Aggregate Asbestos Adjustment 
Amount payable, under any circumstances whatsoever, by the Seller pursuant to this Section 
2.06(g) (net of any refunds) shall be $30.0 million. 

(h) Preliminary Determination of Refund for Excess Payments. If at any time 
following the payment by the Seller of any amount pursuant to Section 2.06(f) or 2.06(g) and 
within 90 days following the receipt of any Annual Report the Seller determines in good faith 
that either the Asbestos Claims Amount or the Environmental Claims Amount is less than the 
Asbestos Claims Amount or Environmental Claims Amount used to determine a payment made 
pursuant to Section 2.06(f) or 2.06(g), respectively, then the Seller may send the Purchaser a 
refund notice (a "Refund Notice") setting forth the Seller's estimate of the reduction in the 
Environmental Claims Amount or the Asbestos Claims Amount, as the case may be (the 
"Preliminary Refund Amount"), and setting forth in reasonable detail the Seller's calculation of 
such amount. In calculating the Preliminary Refund Amount, it is agreed that the settlement or 
payment of Asbestos Claims or Environmental Claims shall be taken into account in calculating 
the Asbestos Claims Amount or the Environmental Claims Amount, respectively; provided such 
settlement or payment is also taken into account in determining the Asbestos Payment Amount 
and the Environmental Payment Amount, respectively. 

(i) Refund Disputes. 

(i) During the 90 calendar days immediately following the Purchaser's 
receipt of a Refund Notice (a "Refund Review Period"), the Purchaser and its officers, 
employees, agents, accountants, counsel and representatives shall be permitted to review 
the non-privileged work papers of the Seller and/or the Seller's advisors, attorneys or 
consultants, if any, retained by the Seller or its advisors, attorneys or consultants in 
connection with the preparation of such Refund Notice. 

(ii) The Purchaser shall give notice to the Seller in writing (a "Notice of 
Refund Disagreement") prior to the expiration of the applicable Refund Review Period if 
the Purchaser disagrees with any one or more of the line items of the applicable Refund 
Notice. The Notice of Refund Disagreement shall set forth in reasonable detail the basis 
for such dispute, the amounts involved and the Purchaser's determination of the 
Environmental Claims Amount or the Asbestos Claims Amount, as the case may be. If 
the Purchaser delivers a Notice of Refund Disagreement to the Seller prior to the 
expiration of the Refund Review Period, only those specific portion(s) and/or percentages 
of any Asbestos Claims Amount or any Environmental Claims Amount or matters that 
are specified as being in dispute in such Notice of Refund Disagreement shall be deemed 
to be in dispute, and all other remaining portion(s) and/or percentages of any Asbestos 
Claims Amount or any Environmental Claims Amount or matters shall be final, 
conclusive and binding upon the parties hereto. If no Notice of Refund Disagreement is 
delivered to the Seller prior to the expiration of the Refund Review Period, then the 

16 

CONFIDENTIAL BNS-TCC-0979394 

Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 486 of 757



applicable Refund Notice shall be deemed to have been accepted by the Purchaser and 
shall become final, conclusive and binding upon the parties. 

(iii) If a Notice of Refund Disagreement is delivered by the Purchaser to the 
Seller prior to the expiration of the applicable Refund Review Period, the Seller and the 
Purchaser shall attempt to reconcile their differences during a Reconciliation Period, and 
any resolution by them as to any disputed amount shall be final, conclusive and binding 
on the parties hereto. 

(iv) If the Seller and the Purchaser are unable to reach a resolution with such 
effect during the Reconciliation Period, the Seller and the Purchaser shall submit such 
dispute to an Appointed Actuary pursuant to Section 2.06(k). 

(j) Payment of Refund for Excess Payments. The Purchaser shall refund to 
the Seller the amount of the Preliminary Refund Amount as finally determined pursuant to 
paragraph (i) or (k) of this Section 2.06 plus interest on such amount borne from the day such 
payment of such amount was made to the Purchaser pursuant to Section 2.06(f) or 2.06(g) 
through the date of payment by the Purchaser at a rate equal to the Six-Months LIBOR 
determined as of the date such payment was made by the Purchaser; provided that the aggregate 
amount of all such refunds (excluding interest) shall not exceed the Aggregate Asbestos 
Adjustment Amount previously paid by the Seller (net of any refunds) to the extent the 
applicable Refund Notice relates to Asbestos Claims, and the Aggregate Environmental 
Adjustment Amount previously paid by the Seller (net of any refunds) to the extent the 
applicable Refund Notice relates to Environmental Claims. 

(k) Submission to Appointed Actuary. 

(i) . If the Seller and the Purchaser are unable to resolve a dispute within the 
applicable Reconciliation Period, then the Seller and the Purchaser shall appoint an 
independent Qualified Actuary or a consulting firm that employs practicing Qualified 
Actuaries mutually acceptable to both parties (the "Appointed Actuary") to determine the 
Asbestos Claims Amount, the Environmental Claims Amount or the Preliminary Refund 
Amount, as the case may be; provided that in the event the parties are unable to agree 
upon an Appointed Actuary within 30 calendar days following the expiration of the 
applicable Reconciliation Period, an independent arbitrator will be appointed, and such 
arbitrator will select the Appointed Actuary, in each case acting pursuant to the American 
Arbitration Association's Commercial Rules. If (i) the Appointed Actuary becomes 
unable to serve or (ii) Purchaser or Seller shall in good faith discover a conflict with the 
Appointed Actuary subsequent to the date of this Agreement, they shall notify the other 
party within 5 days of discovering such conflict, then Seller and Purchaser shall be 
required to mutually agree within 10 days on another Appointed Actuary that is neutral 
and impartial. If the Purchaser and the Seller are unable to select such other Appointed 
Actuary within 10 days, either Party may request the American Arbitration Association to 
appoint, within 10 days from the date of such request, an Appointed Actuary with 
significant arbitration experience related to the subject matter of the dispute. In acting 
under this Agreement, the Appointed Actuary shall be entitled to the privileges and 
immunities of arbitrators. Any determination or award of the Appointed Actuary 
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pursuant to this Section may be entered and enforced in any court of competent 
jurisdiction. Each party agrees to execute a reasonable engagement letter if requested by 
the Appointed Actuary. 

(ii) At the request of either Purchaser or Seller, the Appointed Actuary may 
engage the services of an independent environmental consulting firm to advise the 
Appointed Actuary as to the valuation of all Environmental Claims. 

(iii) Within 40 calendar days or as soon as reasonably practicable following the 
final submission by either the Purchaser or the Seller (or, if applicable, the independent 
environmental consulting firm) of the last documentation or written materials to the 
Appointed Actuary (in accordance with any schedule either agreed by the parties and the 
Appointed Actuary or set by the Appointed Actuary if the parties are unable to agree on 
the schedule), the Appointed Actuary shall determine and report to the Seller and the 
Purchaser in writing (such report being a "Final Liability Report") the Asbestos Claims 
Amount, the Environmental Claims Amount or the Preliminary Refund Amount as the 
case maybe and such Final Liability Report shall be final, conclusive and binding on the 
Seller and the Purchaser. With respect to each disputed line item, such determination, if 
not in accordance with the position of either the Seller or the Purchaser, shall not be in 
excess of, or lower than, the highest and lowest amounts respectively advocated by the 
Purchaser in the applicable Preliminary Liability Claim or Notice of Refund 
Disagreement, or the Seller in the Refund Notice or Notice of Disagreement. 

(iv) The fees and disbursements of the Appointed Actuary (and independent 
environmental consulting firm, if any) shall be allocated between the Seller and the 
Purchaser in the same proportion that the aggregate amount of such remaining disputed 
items so submitted to the Appointed Actuary that is unsuccessfully disputed by each such 
party (as finally determined by the Appointed Actuary) bears to the total amount of such 
remaining disputed items so submitted. 

ARTICLE III 

REPRESENTATIONS AND WARRANTIES 
OF THE SELLER 

As an inducement to the Purchaser to enter into this Agreement, the Seller hereby 
represents and warrants to the Purchaser as follows: 

SECTION 3.01. Organization, Authority and qualification of the Seller. The 
Seller is a corporation duly organized, validly existing and in good standing under the laws of the 
jurisdiction of its incorporation and has all necessary power and authority to enter into this 
Agreement and the Ancillary Agreements to which it is a party, to carry out its obligations 
hereunder and thereunder and to consummate the transactions contemplated hereby and thereby. 
The Seller is duly licensed or qualified to do business and is in good standing in each jurisdiction 
in which the properties owned or leased by it or the operation of its business makes such 
licensing or qualification necessary, except to the extent that the failure to be so licensed or 
qualified and in good standing would not adversely affect the ability of the Seller to carry out its ,J 
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obligations under, and to consummate the transactions contemplated by, this Agreement and the 
Ancillary Agreements to which it is party. The execution and delivery by the Seller of this 
Agreement and the Ancillary Agreements to which it is a party, the performance by the Seller of 
its obligations hereunder and thereunder and the consummation by the Seller of the transactions 
contemplated hereby and thereby (i) have been duly authorized by all requisite action on the part 
of the Seller and its direct and indirect stockholders, other then the approval of the Supervisory 
Board of Parent and (ii) upon such receipt of the approval of the Supervisory Board of Parent 
shall have been duly authorized by all requisite action on the part of the Seller and its direct and 
indirect stockholders. This Agreement has been, and upon their execution the Ancillary 
Agreements to which it is a party shall have been, duly executed and delivered by the Seller, and 
(assuming due authorization, execution and delivery by the Purchaser) this Agreement 
constitutes, and upon their execution the Ancillary Agreements to which it is party shall 
constitute, legal, valid and binding obligations of the Seller enforceable against the Seller in 
accordance with their respective terms, except to the extent enforcement may be limited by 
applicable bankruptcy, insolvency, reorganization, moratorium or similar laws affecting the 
rights of creditors and subject to general equity principles. 

SECTION 3.02. Organization, Authority and Qualification of the Companies. 
Each Company is a corporation duly organized, validly existing and, except as set forth in 
Section 3.02 of the Disclosure Schedule, in good standing under the laws of the jurisdiction of its 
incorporation and has all necessary power and authority to own, operate or lease the properties 
and assets now owned, operated or leased by it and to carry on its business of winding up the 
Brenntag Business as it has been and is currently conducted. Each Company is duly licensed or 
qualified to do business and is in good standing in each jurisdiction in which the properties 
owned or leased by it makes such licensing or qualification necessary or desirable. All corporate 
actions taken by the Companies have been duly authorized, and none of the Companies has taken 
any action that in any respect conflicts with, constitutes a default under, or results in a violation 
of, any provision of its Certificate of Incorporation or By-laws (or similar organizational 
documents). True and correct copies of the Certificate of Incorporation and By-laws (or similar 
organizational documents) of each Company, each as in effect on the date hereof, have been 
made available to the Purchaser. 

SECTION 3.03. Subsidiaries. (a) Section 3.03(a) of the Disclosure Schedule sets 
forth a true and complete list of the Retained Subsidiaries, listing for each Retained Subsidiary 
its name, type of entity, the jurisdiction and date of its incorporation, its authorized capital stock, 
the number and type of its issued and outstanding shares of capital stock, and the current 
ownership of such shares. 

(b) Other than the Retained Subsidiaries, there are no other corporations, 
partnerships, joint ventures, associations or other entities in which the Companies or any 
Retained Subsidiary owns, of record or beneficially, any direct or indirect equity or other interest 
or any right (contingent or otherwise) to acquire the same. Other than the Retained Subsidiaries, 
none of the Companies nor any Retained Subsidiary is a member of (nor is any part of the 
business of the Companies or the Retained Subsidiaries conducted through) any partnership nor 
is any Company or any Retained Subsidiary a participant in any joint venture or similar 
arrangement. 
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(c) Each Retained Subsidiary is a corporation duly organized, validly existing 
and in good standing under the laws of its jurisdiction of incorporation, (ii) has all necessary 
power and authority to own, operate or lease the properties and assets owned, operated or leased 
by such Retained Subsidiary and to carry on its business of winding up the Brenntag Business as 
it has been and is currently conducted by such Retained Subsidiary and (iii) is duly licensed or 
qualified to do business and is in good standing in each jurisdiction in which the properties 
owned or leased by it makes such licensing or qualification necessary or desirable. 

(d) All corporate actions taken by each Retained Subsidiary have been duly 
authorized and no Retained Subsidiary has taken any action that in any respect conflicts with, 
constitutes a default under or results in a violation of any provision of its Certificate of 
Incorporation or By-laws (or similar organizational documents). True and complete copies of 
the Certificate of Incorporation and By-Laws (or similar organizational documents), in each case 
as in effect on the date hereof, of each Retained Subsidiary have been delivered by the Seller to 
the Purchaser. 

SECTION 3.04. Capitalization. (a) The authorized capital stock of BNS consists 
of 3,000 shares of BNS Common Stock. As of the date hereof, 2,000 shares of BNS Common 
Stock are issued and outstanding, all of which are validly issued, fully paid and nonassessable. 
The authorized capital stock of LAT consists of 1,000,000 shares of LAT Common Stock. As of 
the date hereof, 100 shares of LAT Common Stock are issued and outstanding, all of which are 
validly issued, fully paid and nonassessable. None of the issued and outstanding shares of BNS 
Common Stock or LAT Common Stock was issued in violation of any preemptive rights. Except 
as set forth in Section 3.04(a) of the Disclosure Schedule, there are no options, warrants, 
convertible securities or other rights, agreements, arrangements or commitments of any character 
relating to, or obligating either the Seller or any Company to issue or sell, any shares of BNS 
Common Stock or LAT Common Stock, or any other interest in, any Company. There are no 
outstanding contractual obligations of any Company to repurchase, redeem or otherwise acquire 
any shares of BNS Common Stock or LAT Common Stock or to provide funds to, or make any 
investment (in the form of a loan, capital contribution or otherwise) in, any other Person. The 
Shares constitute all of the issued and outstanding capital stock of the Companies and are owned 
of record and beneficially by the Seller free and clear of all Encumbrances, except as set forth in 
Section 3.04(a) of the Disclosure Schedule. Upon consummation of the transactions 
contemplated by this Agreement and registration of the Shares in the name of the Purchaser in 
the stock records of the Companies, the Purchaser will own all the issued and outstanding capital 
stock of the Companies free and clear of all Encumbrances. Upon consummation of the 
transactions contemplated by this Agreement, the Shares will be fully paid and nonassessable. 
There are no voting trusts, stockholder agreements, proxies or other agreements or 
understandings in effect with respect to the voting or transfer of any of the Shares or of any other 
interests in either Company, except as set forth in Section 3.04(a) of the Disclosure Schedule. 

(b) The stock register of each Company accurately records: (i) the name and 
address of each Person owning Shares and (ii) the certificate number of each certificate 
evidencing shares of capital stock issued by such Company, the number of shares evidenced by 
each such certificate, the date of issuance thereof and, in the case of cancellation, the date of 
cancellation. 
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(c) All the outstanding shares of capital stock of each Retained Subsidiary are 
validly issued, fully paid, nonassessable and free of preemptive rights and are owned by BNS, 
whether directly or indirectly, free and clear of all Encumbrances, except as set forth in Section 
3.04(c) of the Disclosure Schedule. Except as set forth in Section 3.04(c) of the Disclosure 
Schedule, (i) there are no options, warrants, convertible securities or other rights, agreements, 
arrangements or commitments of any character relating to the capital stock of any Retained 
Subsidiary or obligating the Seller, either Company or any Retained Subsidiary to issue or sell 
any shares of capital stock of, or any other interest in, any Retained Subsidiary and (ii) there are 
no voting trusts, stockholder agreements, proxies or other agreements or understandings in effect 
with respect to the voting or transfer of any shares of capital stock of or any other interests in any 
Retained Subsidiary. 

(d) The stock register of each Retained Subsidiary accurately records: (i) the 
name and address of each Person owning shares of capital stock of such Retained Subsidiary and 
(ii) the certificate number of each certificate evidencing shares of capital stock issued by such 
Retained Subsidiary, the number of shares evidenced by each such certificate, the date of 
issuance thereof and, in the case of cancellation, the date of cancellation. 

SECTION 3.05. Corporate Books and Records. The minute books of the 
Companies and the Retained Subsidiaries contain accurate records of all meetings held since 
March 1, 2004 and accurately reflect all other actions taken since March 1, 2004 by the 
stockholders, Boards of Directors and all committees of the Boards of Directors of the 
Companies and the Retained Subsidiaries. Copies of all such minute books (which are complete 
and accurate since March 1, 2004), and complete and accurate copies of the stock register of 
each Company and each Retained Subsidiary have been made available by the Seller to the 
Purchaser. 

SECTION 3.06. No Conflict. Assuming that all consents, approvals, 
authorizations and other actions described in Section 3.07 have been obtained, the execution, 
delivery and performance of this Agreement and the Ancillary Agreements by the Seller do not 
and will not (a) violate, conflict with or result in the breach of any provision of the Certificate of 
Incorporation or By-Laws (or similar organizational documents) of the Seller, the Companies or 
any Retained Subsidiary, (b) conflict with or violate (or cause an event which could have a 
Material Adverse Effect as a result of) any Law or Governmental Order applicable to the Seller, 
any Company, any Retained Subsidiary or any of their respective assets, properties or businesses, 
or (c) except as set forth in Section 3.06 of the Disclosure Schedule, conflict with, result in any 
breach of, constitute a default (or event which with the giving of notice or lapse of time, or both, 
would become a default) under, require any consent under, or give to others any rights of 
termination, amendment, acceleration, suspension, revocation or cancellation of, or result in the 
creation of any Encumbrance on any of the Shares or any of the assets of any Company or any 
Retained Subsidiary pursuant to, any Contract to which any Company or any Retained 
Subsidiary is a party or by which any of the Shares or any of such assets or properties is bound or 
affected, except, in the case of clause (c), to the extent that such conflicts, breaches, defaults or 
other matters would not (i) adversely affect the ability of the Seller to carry out its obligations 
under, and to consummate the transactions contemplated by, this Agreement and the Ancillary 
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Agreements, or (ii) adversely affect the ability of the Companies and the Retained Subsidiaries to 
conduct their respective businesses of winding up the Brenntag Business. 

SECTION 3.07. Governmental Consents and Approvals. The execution, delivery 
and performance of this Agreement and each Ancillary Agreement by the Seller do not and will 
not require any consent, approval, authorization or other order of, action by, filing with or 
notification to, any Governmental Authority, except the requisite approval of the German 
Ministry of Transport as required by Section 65(3) German Budget Act 
(Bundeshaushaltsordnung) (the "German Ministry of Transport Approval"). The Seller knows of 
no reason why all the consents, approvals and authorizations necessary for the consummation of 
the transactions contemplated by this Agreement and the Ancillary Agreements will not be 
received. 

SECTION 3.08. Financial Information Books and Records. (a) True and 
complete copies of the unaudited consolidated balance sheets of the Companies and the 
Retained Subsidiaries as of December 31, 2006 (the "December 2006 Balance Sheet") and June 
30, 2007 (the "June 2007 Balance Sheet" and, together with the December 2006 Balance Sheet, 
the "Financial Statements") are set forth in Section 3.08 of the Disclosure Schedule. The 
Financial Statements (i) were prepared in accordance with the books of account and other 
financial records of the Companies and the Retained Subsidiaries, (ii) present fairly the 
consolidated financial condition of the Companies and the Retained Subsidiaries as of the dates 
thereof, and (iii) have been prepared in accordance with GAAP applied on a basis consistent with 
the past practices of the Companies and the Retained Subsidiaries except that reserves and 
accruals for Environmental Claims and Asbestos Claims may not fairly present future liabilities 
for Environmental Claims and Asbestos Claims. The parties agree that any Claim in respect of a 
breach of this Section 3.08 relating to the amount of Environmental Claims or Asbestos Claims 
shall be limited to the procedures and amount set forth in Section 2.06. 

(b) The books of account and other financial records of the Companies and 
the Retained Subsidiaries: (i) reflect all items of income and expense and all assets and 
Liabilities required to be reflected therein in accordance with GAAP, applied on a basis 
consistent with the past practices of the Companies and the Retained Subsidiaries, respectively, 
and (ii) have been maintained in accordance with good business and accounting practices. 

SECTION 3.09. Operations of the Companies and Retained Subsidiaries; Assets 
Absence of Undisclosed Liabilities. (a) Since the consummation of the transactions 
contemplated by the Master Sale and Purchase Agreement on February 27, 2004 (the "MSPA
Closing"), the Companies and the Retained Subsidiaries have not carried on any business or 
conducted any operations other than the performance of any obligations under the Master Sale 
and Purchase Agreement and any activities incident to the winding up of the Brenntag Business. 
Except as set forth in Section 3.09(a) of the Disclosure Schedule, there are no assets or Liabilities 
of any Company or any Retained Subsidiary, other than (i) those assets and Liabilities reflected 
or reserved against on the June 2007 Balance Sheet, and (ii) those assets held and Liabilities 
incurred in the ordinary course of conducting the business of winding up the Brenntag Business. 

(b) On the Effective Date, the Companies and the Retained Subsidiaries were 
capitalized based on the application of GAAP with combined cash or cash equivalents within the 
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meaning of GAAP in an amount not less than $129,026,104, which was represented by 
intercompany indebtedness owed by Seller to the Companies and/or the Retained Subsidiaries 
(the "Dedicated Funds"). 

(c) Except for the Company Leases, the Disclosed Provisions or as set forth in 
Section 3.09(c) of the Disclosure Schedule, there are no Contracts of the Companies or the 
Retained Subsidiaries and there are no Contracts of the Seller or its Affiliates that are binding on 
or relating to the Companies or the Retained Subsidiaries or any of their assets or properties and 
(i) require aggregate payments of more than $10,000 per year or (ii) otherwise restrict any 
Company, any Retained Subsidiary or any of their Affiliates from conducting its respective 
business. 

SECTION 3.10. Master Sale and Purchase Agreement. The provisions of the 
Master Sale and Purchase Agreement attached hereto as Section 3.10 of the Disclosure Schedule 
(the "Disclosed Provisions") are a true and complete copy of all the provisions of the Master Sale 
and Purchase Agreement that relate to the Purchaser's obligations hereunder, including all 
relevant defined terms used in such provisions. None of the Seller or its Affiliates has waived or 
otherwise modified any rights under the Master Sale and Purchase Agreement related to 
Asbestos Claims or Environmental Claims. 

SECTION 3.11. Absence of Certain Changes. Since the Effective Date, the 
business of winding up the Brenntag Businesses of the Companies and the Retained Subsidiaries 
has been conducted in the ordinary course and consistent with past practice except as set forth in 
Section 3.11 of the Disclosure Schedule. As amplification and not limitation of the foregoing, 
since the Effective Date, none of the Companies nor any Retained Subsidiary has: 

(a) amended, modified or restated its certificate or articles of incorporation, 
bylaws or other organizational documents; 

(b) merged with, entered into a consolidation with or acquired an interest in 
any Person or acquired any assets or business of any Person; 

(c) sold, transferred, pledged, leased, subleased, licensed or otherwise 
disposed of any material portion of any of its properties or assets, real, personal or mixed 
(including leasehold interests and intangible property), other than the payment of liabilities in the 
ordinary course of the business of winding up the Brenntag Business; 

(d) incurred any Indebtedness, other than the obligations under the Disclosed 
Provisions and payable in the ordinary course of the business of winding up the Brenntag 
Business, in excess of $10,000.00 in the aggregate or made any loan to, or guaranteed any 
Indebtedness of, any Person; 

(e) issued or sold any capital stock, notes, bonds or other securities, or any 
option, warrant or other right to acquire the same, of any Company or any Retained Subsidiary; 

(f) split, combined, reclassified or redeemed any shares of its capital stock or 
declared, made, paid or set aside any sum for any dividend or other distribution (whether in cash,
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securities or other property, any combination thereof or otherwise) to the holders of capital stock 
of any Company or any Retained Subsidiary or otherwise, other than dividends, distributions and 
redemptions declared, made or paid by any Retained Subsidiary solely to a Company or another 
Retained Subsidiary; 

(g) adopted a plan of complete or partial liquidation, dissolution, 
rehabilitation, merger, consolidation, restructuring, recapitalization, redomestication or other 
reorganization; 

(h) entered into or amended, modified or consented to the termination of any 
Contract or transaction or any Company's or any Retained Subsidiary's rights thereunder with 
any party; 

(i) (i) adopted a new employee benefits plan or amend any employee benefits 
plan or increased or promised to increase any benefits under any employee benefits plan or (ii) 
except in the ordinary course of the business of winding up the Brenntag Business, granted any 
increase, or announced any increase, in the wages, salaries, compensation, bonuses, incentives, 
pension or other benefits payable by any Company or any Retained Subsidiary to any of its 
employees, including any increase or change pursuant to any employee benefits plan. 

(j) terminated any employee benefits plan; 

(k) other than in the ordinary course of the business of winding up the 
Brenntag Business, entered into any commitment, contractual obligation or transaction which 
either calls for aggregate payments in excess of $250,000 and which does not expire or is not 
terminable without cost or penalty at a Company's or a Subsidiary's option within a 365 day 
period; 

(1) made, authorized or committed to any capital expenditures in excess of 
$250,000 in the aggregate; 

(m) (i) made or changed any material Tax election, entered into, amended, 
terminated or otherwise restructured any agreements relating to Taxes, changed an annual 
accounting period, adopted or changed any material accounting method, consented to any 
extension or waiver of the limitation period applicable to any material claim relating to Taxes or 
assessment relating to the Companies or the Retained Subsidiaries, if such election, adoption, 
change, consent or other action would have the effect of increasing the Tax liability of the 
Companies or the Retained Subsidiaries or (ii) settled or compromised any liability with respect 
to Taxes of any Company or any Retained Subsidiary; 

(n) entered into any agreement or settlement of any claim against a Company 
or a Retained Subsidiary which would require or may result in aggregate payments in excess of 
$50,000.00 with respect to a claim for damages allegedly caused by asbestos, asbestiform 
minerals and/or asbestos-containing products or in excess of $50,000.00 with respect to a claim 
for damages arising out of the actual or threatened or alleged release, discharge or escape of any 
hazardous wastes or substances, regardless of the timing of such payments before or after 
Closing; 
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(o) amended or commuted, nor has Parent amended or commuted, any policy 
of insurance which provides insurance to a Company or a Retained Subsidiary (including the XL 
Insurance Policy) with respect to Losses indemnifiable by the Purchaser under Section 8.03 of 
this Agreement, except to amend a commutation date until February 28, 2008 and to change the 
related notice provision of the XL Insurance Policy; 

(p) permitted or allowed any of the assets of any Company or any Retained 
Subsidiary to be subjected to any Encumbrance; 

(q) revalued any of the Assets other than in the ordinary course of business 
consistent with past practice and in accordance with GAAP; 

(r) made any change in any method of accounting or accounting practice or 
policy used by any Company or any Retained Subsidiary; 

(s) amended, terminated, cancelled or compromised any material claims of 
any Company or any Retained Subsidiary or waived any other rights of substantial value to any 
Company or any Retained Subsidiary; 

(t) failed to pay any creditor any material amount owed to such creditor when 
due; 

(u) (i) allowed any permit that was issued to or relates to any Company or any 
Retained Subsidiary or otherwise relates to their respective businesses to lapse or terminate or 
(ii) failed to renew any permit that is scheduled to terminate or expire within 45 calendar days of 
the Closing; 

(v) expended or otherwise used the Dedicated Funds other than in the 
ordinary course of business of winding up the Brenntag Business and otherwise in a manner 
consistent with the restrictions in this Section 3.11; or 

(w) agreed, whether in writing or otherwise, to take any of the actions 
specified in this Section 3.11 or granted any options to purchase, rights of first refusal, rights of 
first offer or any other similar rights or commitments with respect to any of the actions specified 
in this Section 3.11, except as expressly contemplated by this Agreement and the Ancillary 
Agreements. 

SECTION 3.12. Litigation. Except as set forth in Section 3.12 of the Disclosure 
Schedule (which, with respect to each Action set forth therein, sets forth the parties, nature of the 
proceeding, date and method commenced, amount of charges or other relief sought and, if 
applicable, paid or granted), as of the date hereof there are no Actions by or against any 
Company or any Retained Subsidiary (or by or against the Seller or any Affiliate thereof and 
relating to any Company or any Retained Subsidiary) or affecting any of their respective assets 
or properties pending before any Governmental Authority (or, to the best knowledge of the Seller 
after due inquiry, threatened to be brought by or before any Governmental Authority). None of 
the matters set forth in Section 3.12 of the Disclosure Schedule has affected or could affect the 
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legality, validity or enforceability of this Agreement, any Ancillary Agreement or the 
consummation of the transactions contemplated hereby or thereby. 

SECTION 3.13. Compliance with Laws. (a) Except as set forth in Section 3.13(a) 
of the Disclosure Schedule, the Companies and the Retained Subsidiaries have each conducted 
and continue to conduct their respective businesses in accordance with all applicable Laws and 
Governmental Orders, and neither the Companies nor any Retained Subsidiary is in violation of 
any such Law or Governmental Order, except for Laws relating to environmental matters. 

(b) No Governmental Order applicable to any Company, any Retained 
Subsidiary or their respective assets could affect the legality, validity or enforceability of this 
Agreement, any Ancillary Agreement or the consummation of the transactions contemplated 
hereby or thereby. 

SECTION 3.14. Real Property. 

(a) Section 3.14(a) of the Disclosure Schedule lists as of the date hereof: (i) 
the street address of each parcel of Owned Real Property and (ii) the current owner of each 
parcel of Owned Real Property. The Sellers have made available to the Purchaser true and 
complete copies of each deed for each parcel of Owned Real Property and all the title insurance 
policies, title reports, surveys, certificates of occupancy, environmental reports and audits, 
appraisals, permits, easements and other Encumbrances and any other documents materially 
relating to or otherwise affecting the Owned Real Property or the current uses and operations 
thereof which are in their possession. 

(b) Section 3.14(b) of the Disclosure Schedule lists as of the date hereof: (i) 
the street address of each parcel of Leased Real Property, and (ii) the identity of the lessor, lessee 
and current occupant (if different from lessee) of each such parcel of Leased Real Property. 
Section 3.14(b) of the Disclosure Schedule sets forth a true and complete list of any Company's 
or any Retained Subsidiary's leases, subleases and license agreements pertaining to the Leased 
Real Property (the "Company Leases") as of the date hereof. All such leases are in full force and 
effect, and with respect to each of such leases, (i) there are no existing monetary defaults or 
material non-monetary defaults by the Sellers, any Company, any Retained Subsidiary or their 
respective Affiliates, (ii) no event has occurred which (with notice, lapse of time or both) would 
constitute an uncured monetary default or material non-monetary default by the Sellers, any 
Company, any Retained Subsidiary or their respective Affiliates and (iii) to the extent in the 
possession of any Company, any Retained Subsidiary or any Seller or the their respective 
Affiliates, the Sellers have made available to the Purchaser true and complete copies of the 
Company Leases and any other material ancillary documents pertaining thereto. The rental 
amount set forth in each Company Lease is the actual rental amount being paid, and except for 
lease amendments or rent side letters which have been provided to the Purchaser, there are no 
separate agreements or understandings with respect to the same. 

(c) All existing water, sewer, steam, gas, electricity, telephone and other 
utilities required for the use, occupancy, and maintenance of each parcel of the Real Property are, 
in all material respects, adequate for the conduct of the winding up of the Brenntag Business as it 

26 

CONFIDENTIAL BNS-TCC-0979404 

Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 496 of 757



has heretofore been conducted and as presently planned to be conducted by any Company or any 
Retained Subsidiary in the future. 

(d) None of the Companies nor any Retained Subsidiary has leased any parcel 
or any portion of any parcel of Real Property to any other Person and no other Person has any 
rights to the use, occupancy or enjoyment thereof pursuant to any lease, sublease, license, 
occupancy or other agreement to which any Company or any Retained Subsidiary is a party. 

(e) Each parcel of the Real Property currently has access to public roads or 
valid easements over private streets or private property for such ingress to and egress from such 
parcel in each case as is necessary for the conduct of the winding up of the Brenntag Business as 
it has heretofore been conducted and as presently planned to be conducted by any Company and 
any Retained Subsidiary in the future. 

SECTION 3.15. Assets. (a) A Company or a Retained Subsidiary, as the case may 
be, owns, leases or has the legal right to use all the properties and assets owned, leased or used 
by the Companies and the Retained Subsidiaries, and, with respect to Contract rights, is a party 
to and enjoys the right to the benefits of all Contracts used by any Company or any Retained 
Subsidiary or in or relating to the conduct of winding up the Brenntag Business of the 
Companies and the Retained Subsidiaries following the MSPA Closing. A Company or a 
Retained Subsidiary, as the case may be, has good and marketable title to, or, in the case of 
leased Assets, valid and subsisting leasehold interests in, all the assets of the Companies and the 
Retained Subsidiaries, free and clear of all Encumbrances. 

(b) The assets of the Companies and the Retained Subsidiaries constitute all 
the properties, assets and rights forming a part of, used, held or intended to be used in, and all 
such properties, assets and rights as are necessary in the conduct of, winding up the Brenntag 
Business of the Companies and the Retained Subsidiaries following the MSPA Closing. 

SECTION 3.16. Certain Interests. (a) No stockholder, officer or director of the 
Seller, any Company or any Retained Subsidiary and no relative or spouse (or relative of such 
spouse) who resides with, or is a dependent of, any such stockholder, officer or director: 

(i) owns, directly or indirectly, in whole or in part, or has any other interest 
in, any tangible or intangible property that any Company or any Retained Subsidiary uses 
or has used in the conduct of its respective business of otherwise; or 

(ii) has outstanding any Indebtedness to any Company or any Retained 
Subsidiary. 

(b) There are no Contracts between or among the Seller or any of its Affiliates 
(other than the Companies and the Retained Subsidiaries), on the one hand, and any of the 
Companies or any of the Retained Subsidiaries, on the other hand, except as set forth in Section 
3.16(b) of the Disclosure Schedule, all of which will be terminated at or before the Closing 
except as otherwise agreed in writing between Seller and Purchaser. 
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(c) None of the Seller, any Company or any Retained Subsidiary has any 
Liability of any nature whatsoever to any officer, director or stockholder of any Company or any 
Retained Subsidiary or to any relative or spouse (or relative of such spouse) who resides with, or 
is a dependent of, any such officer, director or stockholder. 

SECTION 3.17. Taxes. Except as set forth in Section 3.17 of the Disclosure 
Schedule, (i) all income and all other material Tax Returns required to be filed by or with respect 
to each Company and each Retained Subsidiary (including any consolidated federal income Tax 
Return of the Seller and any state, local or other Tax Return that includes any Company or any 
Retained Subsidiary on a consolidated, combined or unitary basis) have been timely filed; (ii) all 
Taxes required to be shown on such Tax Returns or otherwise due in respect of the Company or 
any Retained Subsidiary have been timely paid; (iii) all such Tax Returns are true, correct and 
complete in all material respects; (iv) no adjustment relating to such Tax Returns has been 
proposed in writing by any Governmental Authority (insofar as such adjustment either relates to 
the activities or income of the Company or any Retained Subsidiary or could result in liability of 
any Company or any Retained Subsidiary on the basis of joint and/or several liability); (v) there 
are no pending Actions for the assessment or collection of Taxes against any Company or any 
Retained Subsidiary; (vi) none of the Companies nor any Retained Subsidiary has been a United 
States real property holding corporation within the meaning of Section 897(c)(2) of the Code 
during the applicable period specified in Section 897(c)(1)(A)(ii) of the Code; (vii) the 
Companies and the Retained Subsidiaries have each properly and timely withheld, collected and 
deposited all Taxes that are required to be withheld, collected and deposited under applicable 
Law; (viii) none of the Companies nor any Retained Subsidiary is doing business in or engaged 
in a trade or business in any jurisdiction in which it has not filed all required Tax Returns, and no 
notice or inquiry has been received from any jurisdiction in which Tax Returns have not been 
filed by any Company or any Retained Subsidiary to the effect that the filing of Tax Returns may 
be required. 

SECTION 3.18. Insurance. Parent currently is the policyholder under, and shall 
continue until Closing to be the policyholder under, the XL Insurance Policy and such policy has 
not been endorsed to another party. The XL Insurance Policy is currently in effect and provides 
remaining coverage of up to a maximum potential amount of $88.0 million; although the actual 
amount of coverage available at any future point is always subject to the XL Insurance Policy's 
terms and conditions. The combined cash surrender value of the two XL Option Contracts is 
$5.65 million (the "XL Insurance Option Cash Value"). Parent has paid all premiums when due 
and otherwise performed all obligations with respect to the XL Insurance Policy. The Parent has 
not purchased any other "wraparound" insurance policies from any other companies or from XL 
Insurance (Bermuda) Ltd similar in nature or structure to the XL Insurance Policy with respect to 
any Company or any Retained Subsidiary and their respective assets and properties with respect 
to any Losses arising from Asbestos Claims or Environmental Claims. The Seller has provided 
the Purchaser with true and complete copies of the XL Insurance Policy. 

SECTION 3.19. Brokers. Except for Navigant Capital Advisors, LLC, no broker, 
finder or investment banker is entitled to any brokerage, finder's or other fee or commission in 
connection with the transactions contemplated by this Agreement or the Ancillary Agreements 
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based upon arrangements made by or on behalf of the Seller. The Seller and the Parent are 
solely responsible for the fees and expenses of Navigant Capital Advisors, LLC. 

SECTION 3.20. Pending Indemnification Claims. Except as set forth in Section 
3.20 of the Disclosure Schedule, as of the date hereof, there are no Claims for indemnification 
pending against a Seller Indemnified Party pursuant to the Master Sale and Purchase Agreement 
that give rise or could give rise to a Claim for indemnification by a Seller Indemnified Party 
pursuant to any of Section 8.03(c), (d), (e) or (f) of this Agreement. 

SECTION 3.21. Employees. Section 3.21 of the Disclosure Schedule lists the 
current employees of the Companies and the Retained Subsidiaries as of the date hereof (the 
"Employees"), including those Employees who are on vacation, leave of absence, short-term 
disability or another approved leave with a right to reemployment. 

ARTICLE IV 

REPRESENTATIONS AND WARRANTIES 
OF THE PURCHASER 

As an inducement to the Seller to enter into this Agreement, the Purchaser hereby 
represents and warrants to the Seller as follows: 

SECTION 4.01. Organization and Authority of the Purchaser. The Purchaser is a 
corporation duly organized, validly existing and in good standing under the laws of Nebraska 
and has all necessary corporate power and authority to enter into this Agreement and the 
Ancillary Agreements to which it is a party, to carry out its obligations hereunder and thereunder 
and to consummate the transactions contemplated hereby and thereby. The execution and 
delivery by the Purchaser of this Agreement and the Ancillary Agreements to which it is a party, 
the performance by the Purchaser of its obligations hereunder and thereunder and the 
consummation by the Purchaser of the transactions contemplated hereby and thereby have been 
duly authorized by all requisite corporate action on the part of the Purchaser. This Agreement 
has been, and upon their execution the Ancillary Agreements to which the Purchaser is a party 
shall have been, duly executed and delivered by the Purchaser, and (assuming due authorization, 
execution and delivery by the Seller and receipt of the requisite approvals of Parent) this 
Agreement constitutes, and upon their execution the Ancillary Agreements to which the 
Purchaser is a party shall constitute, legal, valid and binding obligations of the Purchaser, 
enforceable against the Purchaser in accordance with their respective terms, except to the extent 
enforcement may be limited by applicable bankruptcy, insolvency, reorganization, moratorium 
or similar laws affecting the rights of creditors and subject to general equity principles. 

SECTION 4.02. No Conflict. Assuming the making and obtaining of all filings, 
notifications, consents, approvals, authorizations and other actions referred to in Section 4.03, 
the execution, delivery and performance by the Purchaser of this Agreement and the Ancillary 
Agreements to which it is a party do not and will not (a) violate, conflict with or result in the 
breach of any provision of the Certificate of Incorporation or By-laws of the Purchaser, 
(b) conflict with or violate any Law or Governmental Order applicable to the Purchaser, or 
(c) conflict with, or result in any breach of, constitute a default (or event which with the giving of 

29 
o 

1114-
CONFIDENTIAL BNS-TCC-0979407 

Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 499 of 757



notice or lapse of time, or both, would become a default) under, require any consent under, or 
give to others any rights of termination, amendment, acceleration, suspension, revocation or 
cancellation of, any note, bond, mortgage or indenture, contract, agreement, lease, sublease, 
license, permit, franchise or other instrument or arrangement to which the Purchaser is a party, 
which would adversely affect the ability of the Purchaser to carry out its obligations under, and 
to consummate the transactions contemplated by, this Agreement or the Ancillary Agreements. 

SECTION 4.03. Governmental Consents and Approvals. The execution, delivery 
and performance by the Purchaser of this Agreement and each Ancillary Agreement to which the 
Purchaser is a party do not and will not require any consent, approval, authorization or other 
order of, action by, filing with, or notification to any Governmental Authority. 

SECTION 4.04. Investment Purpose. The Purchaser is acquiring the Shares solely 
for the purpose of investment and not with a view to, or for offer or sale in connection with, any 
distribution thereof. 

SECTION 4.05. Brokers. No broker, finder or investment banker is entitled to any 
brokerage, finder's or other fee or commission in connection with the transactions contemplated 
by this Agreement or the Ancillary Agreements based upon arrangements made by or on behalf 
of the Seller. 

SECTION 4.06. Financial Information: Books and Records. True and complete 
copies of the (i) statutory-basis statements of admitted assets, liabilities and capital and surplus 
of the Purchaser as of December 31, 2006, together with all related notes and schedules thereto, 
accompanied by the report thereon of the Purchaser's independent auditors (the "Purchaser
December 2006 Balance Sheet"), and (ii) the unaudited Quarterly Statement of the Condition and 
Affairs of the Purchaser as of June 30, 2007, together with all related notes and schedules 
thereto, accompanied by the reports thereon of the Company's Accountants (the "Purchaser June 
2007 Balance Sheet" and, together with the Purchaser December 2006 Balance Sheet, the 
"Purchaser Financial Statements"), as filed with the insurance department of its state of domicile, 
have been delivered by the Purchaser to the Seller. The Purchaser Financial Statements (i) were 
prepared in accordance with the books of account and other financial records of the Purchaser, 
(ii) present fairly, in all material respects, the admitted assets, liabilities and capital and surplus 
of the Purchaser as of the dates thereof and (iii) have been prepared in accordance with the 
accounting practices prescribed or permitted by the Insurance Department of the State of 
Nebraska, subject, in the case of the Purchaser June 2007 Balance Sheet, to potential year-end 
audit adjustments which are not expected to be material. 

ARTICLE V 

ADDITIONAL AGREEMENTS 

SECTION 5.01. Conduct of Business Prior to the Closing. (a) The Seller 
covenants and agrees that, between the date hereof and the time of the Closing, none of the 
Companies, nor any Retained Subsidiary shall conduct its business of winding up the Brenntag 
Business other than in the ordinary course and consistent with such Company's and such 
Retained Subsidiary's prior practice. Without limiting the generality of the foregoing, the Seller 
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shall cause Parent and/or each Company and each Retained Subsidiary, as the case may be, to: (i) 
continue in full force and effect without material modification the XL Insurance Policy and the 
XL Insurance Options and all other existing policies or binders of insurance currently maintained 
in respect of each Company, each Retained Subsidiary and their respective businesses, (ii) 
preserve their current relationships with any Persons with which they have had significant 
business relationships; and (iii) not engage in any practice, take any action, fail to take any action 
or enter into any transaction which would cause any representation or warranty of the Seller to be 
untrue or result in a breach of any covenant made by the Seller in this Agreement. 

(b) The Seller covenants and agrees that, between the date hereof and the time 
of the Closing, without the prior written consent of the Purchaser, none of the Companies nor 
any Retained Subsidiary will do any of the things specified in the second sentence of 
Section 3.11. 

SECTION 5.02. Access to Information. (a) From and after the date hereof until 
the Closing, the Seller shall and shall cause the Companies and the Retained Subsidiaries and 
each of the Seller's, the Companies' and the Retained Subsidiaries' respective Affiliates, 
officers, directors, employees, agents, representatives, accountants and counsel to: (i) make 
available to Purchaser and its officers, employees, agents, accountants, counsel and 
representatives all information, including the books and records of each Company and each 
Retained Subsidiary, in Seller's or any of the Companies and Retained Subsidiaries or their 
Affiliates possession with respect to the Companies and the XL Insurance Policy and XL Option 
Contracts, any Claims against the Companies or any of the Retained Subsidiaries as shall be 
reasonably necessary for Purchaser to evaluate the transaction and to assume, as of the Closing, 
ownership and control of the Companies and the Retained Subsidiaries and the conduct of the 
business of winding up the Brenntag Business and (ii) afford reasonable access, during normal 
business hours, to the properties, plants, and other facilities of the Companies and the Retained 
Subsidiaries, including access to enter upon such properties, plants and facilities to investigate 
and collect air, surface water, groundwater and soil samples or to conduct any other type of 
environmental assessment, and those officers, directors, employees, agents, accountants and 
counsel, of the Seller, of each Company and Retained Subsidiary and their Affiliates who have 
any knowledge relating to any Company or any Retained Subsidiary and (iii) furnish to the 
officers, employees, agents, accountants, counsel and representatives of the Purchaser such 
additional financial and operating data and other information regarding the assets, properties, 
liabilities and goodwill of the Companies and the Retained Subsidiaries as the Purchaser may 
from time to time reasonably request. 

(b) In order to facilitate the resolution of any Claims made against or incurred 
by the Seller, after the Closing the Purchaser shall (i) retain the books and records relating to the 
Companies and the Retained Subsidiaries relating to periods prior to the Closing in a manner 
reasonably consistent with the prior practice of the Companies and the Retained Subsidiaries and 
(ii) upon reasonable notice, afford the officers, employees, agents and representatives of the 
Seller reasonable access (including the right to make, at the Seller's expense, photocopies), 
during normal business hours, to information, including the books and records of the Companies 
and the Retained Subsidiaries, in Purchaser's possession reasonably necessary for the Seller to 
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monitor the Purchaser's compliance with this Agreement and to complete and file the Tax 
Returns required by Section 6.02. 

(c) In order to facilitate the resolution of any Claims made by or against or 
incurred by the Purchaser, any Company or any Retained Subsidiary after the Closing or for any 
other reasonable purpose the Seller shall (i) retain the books and records of the Seller which 
relate to the Companies and the Retained Subsidiaries, their respective businesses and their 
operations for periods prior to the Closing and which shall not otherwise have been delivered to 
the Purchaser, any Company or any Retained Subsidiary and (ii) upon reasonable notice, afford 
the officers, employees, agents and representatives of the Purchaser, any Company or any 
Retained Subsidiary reasonable access (including the right to make, at the Purchaser's expense, 
photocopies), during normal business hours, to information, including the books and records of 
the Companies and the Retained Subsidiaries, in Seller's possession reasonably necessary for 
Purchaser to monitor Seller's compliance with this Agreement, to pursue all insurance recoveries 
potentially available to any Company or any Retained Subsidiary and complete and file the Tax 
Returns required by Section 6.02. 

SECTION 5.03. Confidentiality. The terms of the Confidentiality Agreement are 
hereby incorporated herein by reference and shall continue in full force and effect until the 
Closing, at which time such Confidentiality Agreement and the obligations of the Purchaser and 
Seller under this Section 5.03 shall terminate; provided,  however, that notwithstanding anything 
in the Confidentiality Agreement to the contrary, neither this Section 5.03 nor the Confidentiality 
Agreement shall prohibit any member of the Seller Group from disclosing the terms of this 
Agreement to Bain Capital, LLC or any of its Affiliates or any subsequent purchaser of the 
Brenntag Group Companies, subject to the terms of the confidentiality agreements between 
Deutsche Bahn AG and Bain Capital Limited, dated October 22, 2007 and between Deutsche 
Balm AG and BC Partner Beteiligungsberatung GmbH dated October 22, 2007 and attached 
hereto as Exhibit 5.03. If this Agreement is, for any reason, terminated prior to the Closing, the 
Confidentiality Agreement shall nonetheless continue in full force and effect. 

SECTION 5.04. Regulatory and Other Authorizations; Notices and Consents. (a) 
Each of the Purchaser and the Seller shall use its reasonable best efforts to obtain (or cause the 
Companies and the Retained Subsidiaries to obtain) all authorizations, consents, orders and 
approvals of all Governmental Authorities and officials that may be or become necessary for its 
execution and delivery of, and the performance of its obligations pursuant to, this Agreement and 
the Ancillary Agreements and will cooperate fully with the other party in promptly seeking to 
obtain all such authorizations, consents, orders and approvals. 

(b) The Seller shall, or shall cause the Companies and the Retained 
Subsidiaries to, give promptly such notices to third parties and use its or their reasonable best 
efforts to obtain such third party consents as the Purchaser may in its sole discretion deem 
necessary or desirable in connection with the transactions contemplated by this Agreement. 

(c) The Purchaser shall cooperate and use all reasonable efforts to assist the 
Seller in giving such notices and obtaining such consents; provided,  however, that the Purchaser 
shall have no obligation to give any guarantee or other consideration of any nature in connection 
with any such notice or consent or to consent to any change in the terms of any agreement or 
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arrangement which the Purchaser in its sole discretion may deem adverse to the interests of the 
Purchaser, any Company, any Retained Subsidiary or their respective businesses. 

SECTION 5.05. Notice of Developments. Prior to the Closing, the Seller shall 
promptly notify the Purchaser in writing of (a) all events, circumstances, facts and occurrences 
arising subsequent to the date of this Agreement which could result in any breach of a 
representation or warranty or covenant of the Seller in this Agreement or which could have the 
effect of making any representation or warranty of the Seller in this Agreement untrue or 
incorrect in any respect and (b) all other material developments affecting the assets, Liabilities, 
business, financial condition, operations, or results of operations of any Company or any 
Retained Subsidiary. 

SECTION 5.06. XL Insurance Policy and Options. On or prior to the Closing, 
Seller shall cause Parent to enter into the XL Insurance Assignment Agreement. The Seller 
acknowledges, on behalf of Parent, that the Purchaser shall have the right following the Closing 
to commute the XL Insurance Policy in accordance with its terms and conditions and, upon 
written request of the Purchaser, shall use reasonable best efforts to assist the Purchaser in 
commuting the XL Insurance Policy. In lieu of assigning the XL Option Contracts to the 
Purchaser at Closing, Seller shall cause the Parent to pay to the Purchaser an amount equal to the 
XL Insurance Option Cash Value at Closing. 

SECTION 5.07. Intercompany Arrangements. Prior to the Closing, the Seller shall 
cause any contract or arrangement that is disclosed (or should have been disclosed) in 
Section 3.16(b) of the Disclosure Schedule to be terminated or otherwise amended to exclude 
any Company and any Retained Subsidiaries as a party thereto. 

SECTION 5.08. Billings Montana Superfund Site Litigation. From the date hereof 
until the Closing, the Seller shall and shall cause the Companies and the Retained Subsidiaries 
and their respective officers, employees, agents, counsel, affiliates and other representatives to 
permit the Purchaser to participate in the Billings Montana Superfund Site Litigation; provided, 
however, that the Purchaser shall participate in the Billings Montana Superfund Site Litigation at 
its own cost. In furtherance of the foregoing, from the date hereof until the Closing, the Seller 
shall, and shall cause the Companies and the Retained Subsidiaries and their respective officers, 
employees, agents, counsel, affiliates and other representatives, to: 

(a) promptly notify the Purchaser of any developments in the Billings 
Montana Superfund Site Litigation; 

(b) promptly notify the Purchaser of any communication it or any of its 
Affiliates receives from any Governmental Authority or third party relating to the Billings 
Montana Superfund Site Litigation and permit the Purchaser to review in advance any proposed 
communication by such party to any Governmental Authority or other third party; 

(c) agree to participate in any meeting, settlement negotiation or proceeding 
related to the Billings Montana Superfund Site Litigation with any Governmental Authority or 
third party only if it consults with the Purchaser in advance and, to the extent permitted by such 
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Governmental Authority, gives the Purchaser the opportunity to attend and participate at such 
meeting or proceeding; 

(d) provide the Purchaser with copies of all correspondence, filings, pleading 
or communications between the such parties or their respective representatives, on the one hand, 
and any Governmental Authority or members of its staff or other third party, on the other hand, 
with respect to the Billings Montana Superfund Site Litigation; and 

(e) subject to the Confidentiality Agreement, afford the officers, employees, 
agents, accountants, counsel, and representatives of the Purchaser reasonable access, during 
normal business hours, to its counsel in order to assess the Billings Montana Superfund Site 
Litigation and its prospects, including providing a limited waiver of the attorney client privilege 
with respect to such matters; provided, however, that the parties recognize that there is a 
common interest among them related to the litigation and agree this shall not operate as a general 
waiver of the attorney client privilege. 

(f) not take any action, or forego any opportunity to take action, with respect 
to the Billings Montana Superfund Site Litigation which has or is reasonably likely to have an 
adverse effect on the Purchaser, the Companies or the Retained Subsidiaries without the prior 
written consent of Purchaser. 

SECTION 5.09. A.M. Best Rating. From the date hereof until the Closing, the 
Purchaser shall promptly notify the Seller of (a) any downgrade or announcement of an actual or 
potential downgrade in the A.M. Best rating of the Purchaser, which shall include for purposes of 
this Agreement: (i) any announcement that the A.M. Best rating of the Purchaser is under review 
other than any customary periodic reviews, (ii) any announcement that the A.M. Best rating of 
the Purchaser has been or may be assigned a negative outlook and (iii) any announcement that 
the Purchaser is under credit watch by A.M. Best and (b) any written communication from A.M. 
Best stating that A.M. Best is considering a rating downgrade (collectively, a "Purchaser Ratings 
Condition"). 

SECTION 5.10. Modifications of MSPA. Following the date hereof, the Seller 
agrees that it shall not, and it shall cause its Affiliates not to, amend, modify or waive any terms 
or conditions of the Master Sale and Purchase Agreement that relate to the Purchaser's 
indemnification obligations contained in Sections 8.03(c), (d), (e) and (f) without the prior 
written consent of the Purchaser. 

SECTION 5.11. Environmental Letters of Credit. The Seller shall use its 
commercially reasonable efforts to cause the Environmental Agencies to return and surrender the 
Environmental Letters of Credit to the Seller and to release the Seller at the Closing from all of 
its obligations in connection with the Environmental Letters of Credit. The Purchaser shall use 
commercially reasonable efforts to cooperate with the Seller in connection with the foregoing, 
including replacing the Environmental Letters of Credit with new letters of credit or with 
corresponding insurance. 

SECTION 5.12. Employees. In compliance with applicable Law, effective no later 
than the Closing, Seller shall cause the employment of each of the Employees to be terminated. 
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Between the date hereof and the Closing, Seller and the Purchaser shall negotiate in good faith to 
determine if any alternative arrangement is feasible, it being understood that Purchaser shall not 
have any obligation to incur costs or expenses in excess of the amount referred to in Section 
2.05(vii). Notwithstanding the above, nothing in this Section 5.12 is intended to constitute a 
promise of future benefits or a contract of employment. 

SECTION 5.13. Further Action. Each of the parties hereto shall use all reasonable 
efforts to take, or cause to be taken, all appropriate action, do or cause to be done all things 
necessary, proper or advisable under applicable Law, and to execute and deliver such documents 
and other papers, as may be required to carry out the provisions of this Agreement and the 
Ancillary Agreements to which it is a party and consummate and make effective the transactions 
contemplated hereby and thereby. 

ARTICLE VI 

TAX MATTERS 

SECTION 6.01. Indemnity. (a) The Seller agrees to indemnify and hold harmless 
the Purchaser, each Company and each Retained Subsidiary against all Taxes other than 
Excluded Taxes and, except as otherwise provided in Section 6.03, against any loss, damage, 
liability or expense, including reasonable fees for attorneys and other outside consultants actually 
incurred in contesting, any such Taxes. The Purchaser agrees to indemnify and hold harmless 
the Seller and its Affiliates against all Excluded Taxes and, except as otherwise provided in 
Section 6.03, against any loss, damage, liability or expense, including reasonable fees for 
attorneys and other outside consultants actually incurred in contesting, any such Excluded Taxes. 

(b) In the case of Taxes that are payable with respect to a Straddle Period, the 
portion of any such Tax that is allocable to the portion of the Straddle Period ending on the date 
of the Closing shall be: 

(i) in the case of Taxes that are either (x) based upon or related to income or 
receipts, or (y) imposed in connection with any sale or other transfer or assignment of 
property (real or personal, tangible or intangible) (other than conveyances pursuant to this 
Agreement, as provided under Section 6.06), deemed equal to the amount which would 
be payable if the taxable year ended on the date of the Closing; and 

(ii) in the case of Taxes imposed on a periodic basis with respect to the assets 
of any Company or any Retained Subsidiary or otherwise measured by the level of any 
item, deemed to be the amount of such Taxes for the entire period (or, in the case of such 
Taxes determined on an arrears basis, the amount of such Taxes for the immediately 
preceding period), multiplied by a fraction the numerator of which is the number of 
calendar days in the period ending on the date of the Closing and the denominator of 
which is the number of calendar days in the entire Straddle Period. Any credit or refund 
resulting from an overpayment of Taxes for a Straddle Period shall be prorated based 
upon the method employed in this paragraph (b) taking into account the type of the Tax 
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to which the refund relates. In the case of any Tax based upon or measured by capital 
(including net worth or long-term debt) or intangibles, any amount thereof required to be 
allocated under this Section 6.01(b) shall be computed by reference to the level of such 
items on the date of the Closing. All determinations necessary to effect the foregoing 
allocations shall be made in a manner consistent with prior practice of the Companies and 
the Retained Subsidiaries. 

SECTION 6.02. Returns and Payments. (a) From the date of this Agreement 
through and after the Closing, the Seller shall prepare and file or otherwise furnish in proper 
form to the appropriate Governmental Authority (or cause to be prepared and filed or so 
furnished) in a timely manner all Tax Returns relating to the Companies and the Retained 
Subsidiaries that are due on or before or relate to any taxable period ending on or before the date 
of the Closing (and the Purchaser shall do the same with respect to any taxable period ending 
after the Closing). Tax Returns of the Companies and the Retained Subsidiaries not yet filed for 
any taxable period that begins before the date of the Closing shall be prepared in a manner 
consistent with past practices employed with respect to the Companies and the Retained 
Subsidiaries (except to the extent that counsel for the Seller or any Company renders a legal 
opinion that there is no reasonable basis in law therefor or determines that a Tax Return cannot 
be so prepared and filed without being subject to penalties). With respect to any such Tax 
Return required to be filed by the Purchaser or the Seller, the filing party shall provide the other 
party and its authorized representatives with a copy of such completed Tax Return and, if 
applicable, a statement certifying the amount of Tax shown on such Tax Return that is allocable 
to such other party pursuant to Section 6.01(b), together with appropriate supporting information 
and schedules at least 20 Business Days prior to the due date (including any extension hereof) for 
the filing of such Tax Return, and such other party and its authorized representatives shall have 
the right to review and comment on such Tax Return and statement prior to the filing of such Tax 
Return. Within ten (10) days following the non-filing party's receipt of the draft of such Tax 
Return, the non-filing party shall have the right reasonably to object by written notice to the 
filing party to the information contained in such Tax Return and supporting information and 
schedules. If the non-filing party does not so object within such time period, such Tax Return 
and supporting information and schedules shall be deemed to have been accepted and agreed 
upon, and shall be final and conclusive, for purposes of this Section 6.02(a). If the non-filing 
party objects to such Tax Return or supporting information or schedules, the non-filing party 
shall notify the filing party of such disputed item or items and the basis of its objection, in such 
written notice, and the filing party and the non-filing party shall act in good faith to resolve any 
such dispute as promptly as practicable. If the filing party and the non-filing party cannot reach 
agreement regarding such dispute, the dispute shall be presented to a nationally-recognized, 
mutually-agreed-upon accounting firm, whose determination shall be binding upon both the 
filing party and the non-filing party, provided, however, that the filing party and the non-filing 
party shall require such accounting firm to make a determination within ten (10) days but in no 
event later than five days prior to the due date for the filing of such Tax Return. 
Notwithstanding any provision of this Agreement to the contrary, all costs and expenses of such 
accounting firm with respect to resolution of any dispute pursuant to this Section 6.02(a) shall be 
allocated between the Seller and the Purchaser in the same proportions that the aggregate amount 
of remaining disputed items submitted to such accounting firm that is unsuccessfully disputed by 
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each such party (as finally determined by the accounting firm) bears to the total amount of such 
remaining disputed items so submitted. 

(b) The Seller shall pay, or cause to be paid, when due and payable all Taxes 
with respect to the Companies and the Retained Subsidiaries for any Pre-Closing Period, and the 
Purchaser shall so pay or cause to be paid Taxes for any Post-Closing Period, with the liability 
for Straddle Period Taxes borne as described in Section 6.01(b). 

SECTION 6.03. Contests. (a) After the Closing, the Purchaser shall promptly 
notify the Seller in writing of any written notice of a proposed assessment or claim in an audit or 
administrative or judicial proceeding of the Purchaser or any of the Companies and the Retained 
Subsidiaries which, if determined adversely to the taxpayer, would be grounds for 
indemnification under this Article VI; provided,  however, that the failure to give such notice will 
not affect the Purchaser's right to indemnification under this Article VI except to the extent, if 
any, that, but for such failure, the Seller could have avoided all or a portion of the Tax liability in 
question. 

(b) In the case of an audit or administrative or judicial proceeding that relates 
to Pre-Closing Periods, provided that, and only to the extent that, the Seller acknowledges in 
writing its liability under this Agreement to hold the Purchaser, the Companies and the Retained 
Subsidiaries harmless against the full amount of any adjustment which may be made as a result 
of such audit or proceeding that relates to Pre-Closing Periods (or, in the case of any Straddle 
Period, against an adjustment allocable under Section 6.01(b) to the portion of such Straddle 
Period ending on or before the date of the Closing), the Seller shall have the right at its expense 
to participate in and control the conduct of such audit or proceeding; the Purchaser also may 
participate in any such audit or proceeding and, if the Seller does not assume the defense of any 
such audit or proceeding, the Purchaser may defend the same in such manner as it may deem 
appropriate, including settling such audit or proceeding after five days prior written notice to the 
Seller setting forth the terms and conditions of settlement. In the event that issues relating to a 
potential adjustment for which the Seller has acknowledged its liability are required to be 
contested in the same audit or proceeding as separate issues relating to a potential adjustment for 
which the Purchaser would be liable, the Purchaser shall have the right, at its expense, to control 
the audit or proceeding with respect to the latter issues. 

(c) With respect to issues relating to a potential adjustment for which both the 
Seller (as evidenced by its written acknowledgement under this Section 6.03) and the Purchaser 
or any Company or any Retained Subsidiary could be liable, (i) both the Seller and the Purchaser 
may participate in the audit or proceeding and (ii) the audit or proceeding shall be controlled by 
that party which would bear the burden of the greater portion of the potential adjustment. The 
principle set forth in this Section 6.03(c) also shall govern for purposes of deciding any issue that 
must be decided jointly (including choice of judicial forum) in situations in which separate issues 
are otherwise controlled under this Article VI by the Purchaser and the Seller. 

(d) With respect to any Tax audit or proceeding for a taxable period that 
begins before the date of the Closing, neither the Purchaser nor the Seller shall enter into any 
compromise or agree to settle any claim pursuant to such audit or proceeding which would 
adversely affect the other party for such taxable period or a subsequent taxable period without 
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the written consent of the other party, which consent may not be unreasonably withheld. The 
Purchaser and the Seller agree to cooperate, and the Purchaser agrees to cause the Companies 
and the Retained Subsidiaries to cooperate, in the defense against or compromise of any claim in 
any such audit or proceeding. 

SECTION 6.04. Time of Payment. Payment by the Seller or the Purchaser of any 
amounts due under this Article VI in respect of Taxes shall be made (a) within five Business 
Days after such amounts are determined under Section 6.02(a), together with interest at Six-
Months LIBOR per annum from the date of payment of any disputed amount by the filing party 
to any Taxing authority to the date such disputed amount was resolved unsuccessfully to the non-
filing party, or (b) within five Business Days following an agreement between the Seller and the 
Purchaser that an indemnity amount is payable or following a "determination" as defined in 
Section 1313(a) of the Code. If liability under this Article VI is in respect of costs or expenses, 
as determined in good faith, other than Taxes, payment of any amounts due under this Article VI 
shall be made within five Business Days after the date when the non-filing party has been 
notified by the filing party that the non-filing party has a liability for a determinable amount 
under this Article VI and is provided with calculations or other materials reasonably supporting 
such liability. 

SECTION 6.05. Tax Cooperation and Exchange of Information. The Seller and 
the Purchaser shall provide each other with such cooperation and information as either of them 
reasonably may request of the other (and the Purchaser shall cause the Companies and the 
Retained Subsidiaries to provide such cooperation and information) in (a) filing any Tax Return, 
amended Tax Return or claim for refund, (b) determining a liability for Taxes or a right to a 
refund of Taxes, (c) participating in or conducting any audit or other proceeding in respect of 
Taxes, or (d) furnishing information to parties subsequently desiring to purchase any Company 
or any Retained Subsidiaries from the Purchaser. Such cooperation and information shall 
include providing copies of relevant Tax Returns or portions thereof, together with related work 
papers and documents relating to rulings or other determinations by taxing authorities. The 
Seller and the Purchaser shall make themselves (and their respective employees) reasonably 
available on a mutually convenient basis to provide explanations of any documents or 
information provided under this Section 6.05. Notwithstanding anything to the contrary in 
Section 5.02, each of the Seller and the Purchaser shall retain all Tax Returns, work papers and 
all material records or other documents in its possession (or in the possession of its Affiliates) 
relating to Tax matters of any Company or any Retained Subsidiary for any taxable period that 
includes the date of the Closing and for all prior taxable periods until the later of (i) the 
expiration of the statute of limitations of the taxable periods to which such Tax Returns and other 
documents relate, without regard to extensions and (ii) six years following the due date (without 
extension) for such Tax Returns. After such time, before the Seller or the Purchaser shall 
dispose of any such documents in its possession (or in the possession of its Affiliates), the other 
party shall be given an opportunity, after 90 days prior written notice, to remove and retain all or 
any part of such documents as such other party may select (at such other party's expense). Any 
information obtained under this Section 6.05 shall be kept confidential, except as may be 
otherwise necessary in connection with the filing of Tax Returns or claims for refund or in 
conducting an audit or other proceeding. 
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SECTION 6.06. Conveyance Taxes. The Seller shall be liable for and shall hold 
the Purchaser harmless against any Conveyance Taxes which become payable in connection with 
the transactions contemplated by this Agreement. The Seller, after the review and consent by the 
Purchaser, shall file such applications and documents as shall permit any such Conveyance 
Taxes to be assessed and paid on or prior to the Closing in accordance with any available pre-
sale filing procedure. The Purchaser shall execute and deliver all instruments and certificates 
necessary to enable the Seller to comply with the foregoing. The Purchaser shall complete and 
execute a resale or other exemption certificate with respect to the inventory items sold hereunder, 
and shall provide the Seller with an executed copy thereof. 

SECTION 6.07. Miscellaneous. (a) The Seller and the Purchaser agree to treat all 
payments made by either of them to or for the benefit of the other under this Agreement as 
adjustments to the Purchase Price for all Tax purposes. No party shall take any position to the 
contrary to the foregoing on any Tax Return or otherwise, except to the extent that the Laws of a 
particular jurisdiction require otherwise. 

(b) All payments payable under any tax sharing agreement or arrangement 
between the Seller and any Company or any Retained Subsidiary for any taxable period ending 
on or prior to the date of the Closing shall be calculated on a basis consistent with past practice 
and shall be paid in full prior to the Closing. Any such tax sharing agreement or arrangement 
between the Seller and any Company or any Retained Subsidiary shall be terminated prior to the 
Closing. 

(c) Notwithstanding any provisions in this Agreement to the contrary, the 
obligations of the Seller to indemnify and hold harmless the Purchaser, the Companies and the 
Retained Subsidiaries pursuant to this Article VI shall terminate at the close of business on the 
120th day following the expiration of the applicable statute of limitations with respect to the Tax 
liabilities in question (giving effect to any waiver, mitigation or extension thereof). 

(d) From and after the date of this Agreement, the Seller shall not, without the 
prior written consent of the Purchaser (which may, in its sole and absolute discretion, withhold 
such consent), make, or cause or permit to be made, any Tax election that would affect any of the 
Companies or any of the Retained Subsidiaries. 

(e) For purposes of this Article VI, "the Purchaser" and "the Seller," 
respectively, shall include each member of the affiliated group of corporations of which it is or 
becomes a member (other than the Companies and the Retained Subsidiaries, except to the extent 
expressly referenced). 

(f) Notwithstanding anything to the contrary in this Agreement, the rights and 
obligations of the parties with respect to indemnification for any and all Tax matters shall be 
governed solely by this Article VI. 
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ARTICLE VII 

CONDITIONS TO CLOSING 

SECTION 7.01. Conditions to Obligations of the Seller. The obligations of the 
Seller to consummate the transactions contemplated by this Agreement shall be subject to the 
fulfillment or written waiver by Seller, at or prior to the Closing, of each of the following 
conditions: 

(a) Representations, Warranties and Covenants. (i) The representations and 
warranties of the Purchaser contained in this Agreement shall have been true and correct 
when made and shall be true and correct in as of the Closing with the same force and 
effect as if made as of Closing, except to the extent such representations and warranties 
are as of another date, in which case, such representations and warranties shall be true 
and correct as of that date, except, in each case or in the aggregate, where the breach(es) 
of the representations and warranties would not have a material adverse effect on the 
ability of the Purchaser to perform its obligations hereunder and (ii) the covenants and 
agreements contained in this Agreement to be complied with by the Purchaser on or 
before the Closing shall have been complied with in all respects except, in each case or in 
the aggregate, where the breach(es) of such covenants and agreements would not have a 
material adverse effect on the ability of the Purchaser to perform its obligations 
hereunder; 

(b) German Ministry of Transport; Supervisory Board Approval. The German 
Ministry of Transport Approval and the approval of the Parent's supervisory board of this 
Agreement and the Ancillary Agreements, and the transactions contemplated hereby and 
thereby shall have been received; 

(c) No Proceeding or Litigation. No Action shall have been commenced by 
or before any Governmental Authority against either the Seller or the Purchaser, seeking 
to restrain or materially and adversely alter the transactions contemplated by this 
Agreement which is likely to render it impossible or unlawful to consummate such 
transactions; provided,  however, that this Section 7.01(c) shall not apply if the Seller or 
Parent has directly or indirectly solicited or encouraged any such Action; 

(d) Ratings. Since the date of this Agreement, there shall not have occurred a 
Purchaser Ratings Condition; and 

(e) Legal Opinions. The Purchaser shall have delivered to the Seller legal 
opinions, in the form attached hereto as Exhibit 7.01(e), rendered by Shearman & 
Sterling LLP and Forrest N. Krutter. 

SECTION 7.02. Conditions to Obligations of the Purchaser. The obligations of the 
Purchaser to consummate the transactions contemplated by this Agreement shall be subject to the 
fulfillment or written waiver by the Purchaser, at or prior to the Closing, of each of the following 
conditions: 
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(a) Representations, Warranties and Covenants. 

(i) The representations and warranties of the Seller contained in this 
Agreement (other than the Fundamental Representations) shall have been true and correct 
when made and shall be true and correct as of the Closing with the same force and effect 
as if made as of the Closing, except to the extent such representations and warranties are 
as of another date, in which case, such representations and warranties shall be true and 
correct as of that date except, in each case or in the aggregate, to the extent the breach(es) 
of such representations and warranties would not have a Material Adverse Effect; 

(ii) The representations and warranties of the Seller contained in Sections 
3.01(other than the second sentence), and 3.10 of this Agreement (the "Fundamental 
Representations") shall have been true and correct in all material respects when made 
and shall be true and correct in all material respects as of the Closing with the same force 
and effect as if made as of the Closing except to the extent such representations and 
warranties are as of another date, in which case, such representations and warranties shall 
be true and correct in all material respects as of that date; and 

(iii) the covenants and agreements contained in this Agreement to be complied 
with by the Seller on or before the Closing shall have been complied with in all respects 
except, in each case or in the aggregate, where the breach(es) of such covenants and 
agreements would not have a Material Adverse Effect. 

(b) No Proceeding or Litigation. No Action shall have been commenced by 
or before any Governmental Authority against either the Seller, the Parent or the 
Purchaser, seeking to restrain or materially and adversely alter the transactions 
contemplated by this Agreement which is likely to render it impossible or unlawful to 
consummate such transactions or which could have a Material Adverse Effect; provided, 
however, that this Section 7.02(b) shall not apply if the Purchaser has directly or 
indirectly solicited or encouraged any such Action; and 

(c) German Ministry of Transport, Supervisory Board Approval. The German 
Ministry of Transport Approval and the approval of the Parent's Supervisory Board of 
this Agreement and the Ancillary Agreements, and the transactions contemplated hereby 
and thereby shall have been received. 

ARTICLE VIII 

INDEMNIFICATION 

SECTION 8.01. Survival of Representations and Warranties. (a) The 
representations and warranties of the Seller contained in this Agreement shall survive the 
Closing until 18 months after the Closing; provided,  however, that (i) the representations and 
warranties made pursuant to Sections 3.01, 3.02, 3.03, 3.04, 3.09(b), 3.10, 3.19 and, to the extent 
of indemnification pursuant to the proviso in Section 8.02(a), Sections 3.06 and 3.09(c) (the 
"Indefinite Survival Representations") shall survive indefinitely and (ii) the representations and 
warranties contained in Section 3.17 shall survive until 120 days after the expiration of the 
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relevant statute of limitations for the Tax liabilities in question. Neither the period of survival 
nor the liability of the Seller with respect to the Seller's representations and warranties shall be 
reduced by any investigation made at any time by or on behalf of the Purchaser. If written notice 
of a claim has been given prior to the expiration of the applicable representations and warranties 
by the Purchaser to the Seller, then the relevant representations and warranties shall survive as to 
such claim, until such claim has been finally resolved; provided that such claim shall terminate 
as provided in Sections 8.02 and 8.03. 

(b) The representations and warranties of the Purchaser contained in this 
Agreement shall survive the Closing until 18 months after the Closing; provided,  however, that 
the representations and warranties made pursuant to Section 4.01 and 4.05 shall survive 
indefinitely. Neither the period of survival nor the liability of the Purchaser with respect to the 
Purchaser's representations and warranties shall be reduced by any investigation made at any 
time by or on behalf of the Seller. If written notice of a claim has been given prior to the 
expiration of the applicable representations and warranties by the Seller to the Purchaser, then 
the relevant representations and warranties shall survive as to such claim, until such claim has 
been finally resolved. 

SECTION 8.02. Indemnification bathe  Seller. The Purchaser and its Affiliates, 
including the Companies and the Retained Subsidiaries, and their respective officers, directors, 
employees, agents, successors and assigns (each a "Purchaser Indemnified Party") shall be 
indemnified and held harmless by the Seller for and against any and all Liabilities, losses, 
damages, claims, costs and expenses, interest, awards, judgments and penalties (including 
attorneys' and consultants' fees and expenses) actually suffered or incurred by them (including 
any Action brought or otherwise initiated by any of them) (hereinafter a "Loss") arising out of or 
resulting from: 

(a) the breach of any representation or warranty made by the Seller contained 
in this Agreement or any certificate delivered pursuant hereto; provided that, for purposes 
of this Section 8.02(a), Sections 3.04(a), 3.04(c) and 3.06 of the Disclosure Schedule, and 
the last entry on Section 3.09(c) of the Disclosure Schedule, shall be disregarded. 

(b) the breach of any covenant or agreement by the Seller contained in this 
Agreement; 

(c) all Liabilities of the Companies and the Retained Subsidiaries, whether 
arising before or after the Closing, which arise from or relate to the ownership or actions 
or inactions of the Seller or any of its Affiliates, any Company or any Retained 
Subsidiary or the conduct of their respective businesses prior to the Closing, except (i) to 
the extent of the $3.8 million accrual on the June 2007 Balance Sheet less amounts spent 
by the Companies and the Retained Subsidiaries between the Effective Date and the 
Closing in discharging said accruals, (ii) to the extent that such Liabilities represent the 
ordinary administrative and operating costs (but not Transaction Costs) of the Companies 
or the Retained Subsidiaries with respect to operating the business after June 30, 2007 
and prior to the Closing not in excess of the amounts set forth in Exhibit 8.02 (c) and (iii) 
Liabilities for which Purchaser has agreed to indemnify Seller Indemnified Parties 
pursuant to Section 8.03(c), (d), (e) and (f).
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Notwithstanding Section 8.01, any claim made pursuant to this Section 8.02 shall terminate upon 
the later of (i) one year after a written notice of such claim is delivered to the Seller (in the case 
of a claim that is not a Third Party Claim), or one year after resolution with the third party of a 
Third Party Claim, and (ii) the expiration of the applicable survival period contained in the first 
sentence of Section 8.01(a) (in the case of a claim under Section 8.02(a)), unless, prior to the 
expiration of such period, (x) such claim is agreed between Purchaser and Seller or (y) the 
Purchaser commences an arbitration with respect to such claim pursuant to Section 10.11; 
rovided, further that with respect to claims for a breach of an Indefinite Survival Representation 

or a claim pursuant to Section 8.02(b) or (c), such claim shall terminate one year after a written 
notice of such claim is delivered to the Seller (in the case of a claim that is not a Third Party 
Claim), or one year after resolution with the third party of a Third Party Claim. 

SECTION 8.03. Indemnification by the Purchaser. The Seller and its Affiliates, 
and their respective officers, directors, employees, agents, successors and assigns (each a "Seller 
Indemnified Party") shall be indemnified and held harmless by the Purchaser for and against any 
and all Losses arising out of or resulting from: 

(a) the breach of any representation or warranty made by the Purchaser 
contained in this Agreement or any certificate delivered pursuant hereto; or 

(b) the breach of any covenant or agreement by the Purchaser contained in 
this Agreement; 

(c) the Seller's or Seller's Affiliates' indemnification obligations for Retained 
Subsidiary Asbestos Claims as defined in, and pursuant to, Section 12 of the Master Sale 
and Purchase Agreement whether arising before or after the date hereof, 

(d) Claims against the Seller or its Affiliates seeking to recover, under any 
theory that such 

party is liable for the acts or financial obligations of any Company or 
Retained Subsidiary, Losses allegedly caused by asbestos, asbestiform minerals and/or 
asbestos-containing products allegedly mined, manufactured, distributed, sold, used, 
installed, maintained, or possessed by any of the Companies or Retained Subsidiaries or 
by any alleged predecessor entity of any Company or Retained Subsidiary or by any other 
entity (other than a Seller Indemnified Party) to whose Liabilities any Company has 
become subject either contractually or by operation of Law; 

(e) the Seller's or the Seller's Affiliates' indemnification obligations under 
Section 10.9 of the Master Sale and Purchase Agreement, except to the extent that the 
operations of the Seller Group contributed to the underlying Claim, in which case, the 
Purchaser's indemnification obligation shall be limited to the pro rata share of such 
Losses attributable to or allocated as a consequence of the operations of the Brenntag 
Group Companies; and 

(f) Claims against the Seller or the Seller's Affiliates seeking to recover, 
under any theory, that the Seller or the Seller's Affiliates are liable for Losses (i) as a 
result of any draw-down or use of the Environmental Letters of Credit or (ii) arising out 
of the actual or threatened or alleged release, discharge or escape, whether into soil, air or 
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water of any hazardous wastes or substances at (i) Former Sites (as defined in the Master 
Sale and Purchase Agreement), (ii) Third Party Sites (as defined in the Master Sale and 
Purchase Agreement), (iii) the Billings Montana Site (as defined in the Master Sale and 
Purchase Agreement), (iv) the LAT Site, (v) the Pacoima, CA Site and (vi) the Vernon, 
CA Site, except to the extent that the operations of the Seller Group contributed to the 
underlying Claim, in which case, the Purchaser's indemnification obligation shall be 
limited to the pro rata share of such Losses attributable to or allocated as a consequence 
of the operations of the Brenntag Group Companies. 

Any claim made pursuant to this Section 8.03 shall terminate one year after a written notice of 
such claim is delivered to the Purchaser (in the case of a claim that is not a Third Party Claim), 
or one year after resolution with the third party of a Third Party Claim unless, prior to the 
expiration of such one year period, (x) such claim is agreed between Purchaser and Seller or (y) 
the Seller commences an arbitration with respect to such claim pursuant to Section 10.11. 

SECTION 8.04. Limits on Indemnification. (a) Notwithstanding anything to the 
contrary contained in this Agreement (i) an Indemnifying Party shall not be liable for any claim 
for indemnification pursuant to Section 8.02(a) or 8.03(a), unless and until the aggregate amount 
of indemnifiable Losses which may be recovered from the Indemnifying Party exceeds $375,000 
whereupon the Indemnifying Party shall be entitled to indemnification only for the aggregate 
amount of those Losses exceeding $375,000, (ii) an Indemnifying Party shall not be liable for 
any claim for indemnification pursuant to Section 8.02(b) or (c) unless and until the aggregate 
amount of indemnifiable Losses which may be recovered from the Indemnifying Party exceeds 
$300,000 whereupon the Indemnifying Party shall be entitled to indemnification only for the 
aggregate amount of those Losses exceeding $300,000, and (iii) no Losses may be claimed under 
Section 8.02(a) or Section 8.03(a) by any Indemnified Party or shall be reimbursable by or shall 
be included in calculating the aggregate Losses set forth in clause (i) above other than Losses in 
excess of $25,000 resulting from any single claim or aggregated claims arising out of the same 
facts, events or circumstances. The provisions of this Section 8.04 shall not apply with respect to 
(x) indemnification for Taxes, (y) indemnification as a result of the proviso in Section 8.02(a) or 
(z) indemnification for claims made pursuant to 8.03(b), 8.03(c), 8.03(d), 8.03(e) or 8.03 (f). 

(b) Notwithstanding anything to the contrary contained in this Agreement, the 
Purchaser shall not be liable for any claim for indemnification pursuant to Section 8.03(c), 
8.03(d), 8.03(e) or 8.03 (f) to the extent that such claim was actually pending as of the date 
hereof and the Parent, the Seller, any of the Companies, or any of the Retained Subsidiaries had 
knowledge of such claim, but failed to disclose such claim in Section 3.20 of the Disclosure 
Schedule. 

SECTION 8.05. Notice of Loss: Third Party Claims. (a) An Indemnified Party 
shall give the Indemnifying Party prompt notice of any matter that an Indemnified Party has 
determined has given or could give rise to a right of indemnification under this Agreement, 
stating the amount of the Loss, if known, and method of computation thereof, and containing a 
reference to the provisions of this Agreement in respect of which such right of indemnification is 
claimed or arises; provided, however, that the failure to provide such notice shall not release the 
Indemnifying Party from any of its obligations under this Article VIII except to the extent that 
the Indemnifying Party is prejudiced by such failure; provided, further that the Indemnifying 
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Party shall have no obligation to indemnify the Indemnified Party for any expenses incurred with 
respect to such matter prior to the receipt by the Indemnifying Party of such notice. 

(b) If an Indemnified Party shall receive notice of any Action, audit, demand 
or assessment (each, a "Third Party laim") against it or which could give rise to a claim for 
Loss under this Article VIII, within 30 days of the receipt of such notice, the Indemnified Party 
shall give the Indemnifying Party notice of such Third Party Claim; provided,  however, that the 
failure to provide such notice shall not release the Indemnifying Party from any of its obligations 
under this Article VIII except to the extent that the Indemnifying Party is prejudiced by such 
failure; provided,  further that the Indemnifying Party shall have no obligation to indemnify the 
Indemnified Party for any expenses incurred with respect to such matter prior to the receipt by 
the Indemnifying Party of such notice. Except as provided in this Section 8.05(b), no admission, 
offer, promise or payment shall be made or given by or on behalf of any Indemnified Party in 
respect of a Third Party Claim. The Indemnifying Party shall assume and control the defense of 
such Third Party Claim at its expense and through counsel of its choice, it being agreed that 
Seller shall assume and/or retain control over the defense of the Third Party Claims set forth in 
Part 1 of Section 3.12 of the Disclosure Schedule and from and after the Closing Purchaser shall 
assume control over the prosecution of the matters set forth in Parts 2 and 3 of Section 3.12 of 
the Disclosure Schedule. If the Indemnifying Party undertakes any such defense against a Third 
Party Claim, the Indemnifying Party shall not be obliged to reimburse the Indemnified Party in 
respect of its own legal and defense costs incurred after the Indemnifying Party assumes and 
controls the defense of such Third Party Claim and the Indemnified Party may participate in such 
defense at its own expense. In the event the Indemnifying Party fails to assume and control the 
defense of any such Third Party Claim within 10 days following such notice from the 
Indemnified Party, the Indemnified Party shall be entitled to assume and control the defense of 
such Third Party Claim at the expense of the Indemnifying Party. 

. (c) The Indemnified Party shall cooperate with the Indemnifying Party in such 
defense and make available to the Indemnifying Party, at the Indemnifying Party's expense, all 
witnesses, pertinent records, materials and information in the Indemnified Party's possession or 
under the Indemnified Party's control relating thereto and provide all other assistance in the 
Indemnified Party's power as is reasonably required by the Indemnifying Party. Similarly, in the 
event the Indemnified Party is, directly or indirectly, conducting the defense against any such 
Third Party Claim, the Indemnifying Party shall cooperate with the Indemnified Party in such 
defense and make available to the Indemnified Party, at the Indemnifying Party's expense, all 
such witnesses, records, materials and information in the Indemnifying Party's possession or 
under the Indemnifying Party's control relating thereto as is reasonably required by the 
Indemnified Party. The Indemnifying Party shall have the right to settle any Third Party Claim 
for which it obtains a full release of the Indemnified Party in respect of such Third Party Claim 
or to which settlement the Indemnified Party consents in writing, such consent not to be 
unreasonably withheld. If the Indemnified Party assumes the defense of any such claims or 
proceeding pursuant to this Section 8.05 and proposes to settle such claims or proceeding prior to 
a final judgment thereon or to forgo any appeal with respect thereto, then the Indemnified Party 
shall give the Indemnifying Party prompt written notice thereof and the Indemnifying Party shall 
have the right to participate in the settlement or assume or reassume the defense of such claims 
or proceeding. In the event the Indemnifying Party fails to assume and control the defense of 
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any such Third Party Claim within 10 days following such notice of the Indemnified Party's 
intention to settle such Third Party Claim, the Indemnified Party shall be entitled to settle such 
claim at the expense of the Indemnifying Party. 

(d) Notwithstanding anything in this Agreement to the contrary, an 
Indemnifying Party shall not be liable to indemnify an Indemnified Party for (i) any Loss finally 
determined by a court in a final non-appealable judgment to have been proximately caused by 
any criminal act or omission on the part of the Indemnified Party or (ii) any Loss on account of 
bodily injury or property damage finally determined by a court in a final non-appealable 
judgment to have been caused by intentional and material misstatements of fact by the 
Indemnified Party. Notwithstanding the requirement in the foregoing sentence of a final 
judgment, the Indemnifying Party shall have the right to settle any claim alleging such criminal 
act or omission or intentional and material misstatements of fact by the Indemnified Party 
(provided that such settlement must consist of nothing more than a fixed monetary penalty paid 
by the Indemnifying Party or obligations assumed by the Indemnifying Party) and seek 
reimbursement through an arbitration to determine whether, if the claim had not been settled, the 
claimant would have been found in a final non-appealable judgment, to be entitled to judgment 
against the Indemnified Party by reason of a Loss proximately caused by a criminal act or 
omission or any award of damages on account of bodily injury or property damage caused by 
any intentional and material misstatements of fact by the Indemnified Party. 

SECTION 8.06. Remedies. The Purchaser and the Seller acknowledge and agree 
that following the Closing, the indemnification provisions of Section 8.02 and Section 8.03 and 
Article VI shall be the sole and exclusive remedies of the Purchaser and the Seller for any breach 
by the other party of the representations and warranties in this Agreement and for any failure by 
the other party to perform and comply with any covenants and agreements in this Agreement, 
except that if any of the provisions of this Agreement are not performed in accordance with their 
terms or are otherwise breached, the parties shall be entitled to specific performance of the terms 
thereof in addition to any other remedy at law or equity. Each party hereto shall take all 
reasonable steps to mitigate its Losses upon and after becoming aware of any event which could 
reasonably be expected to give rise to any Losses. 

SECTION 8.07. Right of Set-off. Seller agrees and acknowledges that the 
Purchaser shall be entitled to offset any amount owed by the Purchaser to the Seller or any Seller 
Indemnified Party pursuant to this Agreement against any amount owed pursuant to a valid claim 
by the Seller or any Seller Indemnified Party to the Purchaser or a Purchaser Indemnified Party 
pursuant to this Agreement. Purchaser agrees and acknowledges that the Seller shall be entitled 
to offset any amount owed by the Seller to the Purchaser, or any Purchaser Indemnified Party 
pursuant to this Agreement against any amount owed pursuant to a valid claim by the Purchaser 
or any Purchaser Indemnified Party to the Seller or a Seller Indemnified Party pursuant to this 
Agreement. 

SECTION 8.08. Insurance. Purchaser shall cause the Companies and/or the 
Retained Subsidiaries to make available to Seller the policies of insurance held by the Companies 
and/or the Retained Subsidiaries for the payment of all matters required to be indemnified by 
Seller hereunder, and shall (i) cooperate with the pursuit of claims in respect of such insurance 
directly against the insurers thereunder and (ii) take all other action reasonably requested by Seller
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in connection with pursuing such claims; provided,  however, that such cooperation and action shall 
be at Seller's cost; provided, further, that Purchaser shall not be obligated to so assist Seller and 
such insurance policies shall not be made available to Seller to the extent it would be reasonably 
likely to result in an adverse effect on Purchaser or on the aggregate coverage available under such 
policies for Asbestos Claims and Environmental Claims. 

ARTICLE IX 

TERMINATION 

SECTION 9.01. Termination. This Agreement may be terminated at any time prior 
to the Closing: 

(a) by the Purchaser if, between the date hereof and the Closing: (i) any of 
the conditions to the obligations of the Purchaser to consummate the transactions 
contemplated by this Agreement as set forth in Section 7.02(a) of this Agreement have 
not been satisfied or waived by the Purchaser at Closing or the timely satisfaction of any 
condition to such obligations has become impossible (other than as a result of any failure 
on the part of the Purchaser to comply with or perform any covenant or obligation of the 
Purchaser set forth in this Agreement), or (ii) the Seller, any Company or any Retained 
Subsidiary makes a general assignment for the benefit of creditors, or any proceeding 
shall be instituted by or against the Seller, any Company or any Retained Subsidiary 
seeking to adjudicate any of them as bankrupt or insolvent, or seeking any of their 
liquidation, winding up or reorganization, or seeking any arrangement, adjustment, 
protection, relief or composition of any of their debts under any Law relating to 
bankruptcy, insolvency or reorganization; 

(b) by the Seller if, between the date hereof and the Closing: (i) any of the 
conditions to the obligations of the Seller to consummate the transactions contemplated 
by this Agreement as set forth in Section 7.01(a) of this Agreement have not been 
satisfied or waived by the Seller at Closing or the timely satisfaction of any condition to 
such obligations has become impossible (other than as a result of any failure on the part 
of the Seller to comply with or perform any covenant or obligation of the Purchaser set 
forth in this Agreement), or (ii) the Purchaser makes a general assignment for the benefit 
of creditors, or any proceeding shall be instituted by or against the Purchaser seeking to 
adjudicate any of them as bankrupt or insolvent, or seeking any of their liquidation, 
winding up or reorganization, or seeking any arrangement, adjustment, protection, relief 
or composition of any of their debts under any Law relating to bankruptcy, insolvency or 
reorganization; 

(c) by either the Seller or the Purchaser if the Closing shall not have occurred 
by March 31, 2008; provided,  however, that the right to terminate this Agreement under 
this Section 9.01(c) shall not be available to any party whose failure to fulfill any 
obligation under this Agreement shall have been the cause of, or shall have resulted in, 
the failure of the Closing to occur on or prior to such date; 

47 

CONFIDENTIAL BNS-TCC-0979425 

Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 517 of 757



(d) by either the Purchaser or the Seller in the event that any Governmental 
Authority shall have issued an order, decree or ruling or taken any other action 
restraining, enjoining or otherwise prohibiting the transactions contemplated by this 
Agreement and such order, decree, ruling or other action shall have become final and 
nonappealable; 

(e) by the Purchaser if the condition to the obligations of the Purchaser to 
consummate the transactions contemplated by this Agreement set forth in Section 7.02(c) 
of this Agreement has not been satisfied by March 31, 2008 or waived by the Purchaser 
provided,  however, the right to terminate this Agreement under this Section 9.01(e) shall 
not be available to the Purchaser to the extent its failure to fulfill any obligation under 
this Agreement shall have been the cause of, or shall have resulted in, the failure to obtain 
the approvals set out in Section 7.02(c) by such date; or 

(f) by the mutual written consent of the Seller and the Purchaser. 

SECTION 9.02. Effect of Termination. (a) In the event of termination of this 
Agreement as provided in Section 9.01, this Agreement shall forthwith become void and there 
shall be no liability on the part of either party hereto except (i) as set forth in Section 10.01 and 
9.02(b) and (ii) that nothing herein shall relieve either party from liability for any breach of this 
Agreement. 

(b) If the Purchaser terminates this Agreement pursuant to Section 9.01(e), 
then the Seller shall pay to the Purchaser upon termination of this Agreement a fee of $500,000, 
which amount shall be payable in immediately available funds. Notwithstanding anything in this 
Agreement to the contrary, (i) the right of the Purchaser to receive payment of such fee in 
accordance herewith shall be the sole and exclusive remedy of the Purchaser against the Seller 
and any of its Affiliates for any loss or damage suffered or that may be suffered as a result of the 
failure of the condition in Section 7.02(c) (it being understood that while the Purchaser's actual 
damages might be greater or less than such amount, such damages would be difficult to ascertain 
or prove and that such amount is a reasonable estimate of the anticipated probable harm to the 
Purchaser in such event) and (ii) upon payment of such fee, none of the Seller nor any of its 
Affiliates shall have any further liability or obligation based upon, relating to or arising out of 
this Agreement or the negotiation, execution or performance of this Agreement (including any 
tort claim), except in the case of fraud or intentional breach. 

ARTICLE X 

GENERAL PROVISIONS 

SECTION 10.01. Expenses. Except as otherwise specified in this Agreement, all 
costs and expenses, including fees and disbursements of counsel, financial advisors and 
accountants, incurred in connection with this Agreement and the transactions contemplated by 
this Agreement ("Transaction Costs") shall be paid by the party incurring such costs and 
expenses, whether or not the Closing shall have occurred. The Seller agrees to pay the fees 
(without premium) and expenses of outside counsel to Purchaser rendering the legal opinions set 
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forth in Section 7.01(e). The Seller will cause the Companies and the Retained Subsidiaries not 
to incur any out-of-pocket expenses in connection with this Agreement. 

SECTION 10.02. Notices. All notices, requests, claims, demands and other 
communications hereunder shall be in writing and shall be given or made (and shall be deemed 
to have been duly given or made upon receipt) by delivery in person, by an internationally 
recognized overnight courier service, by facsimile or by registered or certified mail (postage 
prepaid, return receipt requested) to the respective parties hereto at the following addresses (or at 
such other address for a party as shall be specified in a notice given in accordance with this 
Section 10.02): 

(a) if to the Seller: 

Stinnes Corporation 
120 White Plains Road, 6th floor 
Tarrytown, NY 10591 
Facsimile: (914) 366-3228 
Attention: Dr. Henning Maier 

with copies to: 

Deutsche Bahn AG 
Potsdamer Platz 2 
10785 Berlin 
Germany 
Facsimile: 011-4930-297-61952 
Attention: Dr. Christoph Bohl 

Skadden, Arps, Slate, Meagher & Flom LLP 
4 Times Square 
New York, NY 10036 
Facsimile: (917) 777-2760 
Attention: Stephen M Banker, Esq. 

and 

Hengeler Mueller 
Leopoldstrasse 8-10 
D-80802 Munich 
Germany 
Facsimile: 011-49-89-383388333 
Attention: Dr. Hans-Joerg Ziegenhain 
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(b) if to the Purchaser: 

Berkshire Hathaway Group 
100 First Stamford Place 
Stamford, CT 06902 
Facsimile: (203)-363-5221 
Attention: General Counsel 

with copies to (which shall not constitute notice): 

National Indemnity Company 
3024 Harney Street 
Omaha, NE 68131 
Attention: President 

and 

Shearman & Sterling LLP 
599 Lexington Avenue 
New York, NY 10022-6069 
Facsimile: (212) 848-7179 
Attention: Christa A. D'Alimonte, Esq. 

SECTION 10.03. Public Announcements. None of the parties hereto shall make, 
or cause to be made, any press release or public announcement in respect of this Agreement or 
the transactions contemplated hereby or otherwise communicate with any news media without 
the prior written consent of the other party unless otherwise required by Law or applicable stock 
exchange regulation, and the parties hereto shall cooperate as to the timing and contents of any 
such press release, public announcement or communication. 

SECTION 10.04. Severability. If any term or other provision of this Agreement is 
invalid, illegal or incapable of being enforced by any Law or public policy, all other terms and 
provisions of this Agreement shall nevertheless remain in full force and effect for so long as the 
economic or legal substance of the transactions contemplated hereby is not affected in any 
manner materially adverse to either party hereto. Upon such determination that any term or other 
provision is invalid, illegal or incapable of being enforced, the parties hereto shall negotiate in 
good faith to modify this Agreement so as to effect the original intent of the parties as closely as 
possible in an acceptable manner in order that the transactions contemplated hereby are 
consummated as originally contemplated to the greatest extent possible. 

SECTION 10.05. Entire Agreement. This Agreement, the Confidentiality 
Agreement, and the Ancillary Agreements constitute the entire agreement of the parties hereto 
with respect to the subject matter hereof and thereof and supersede all prior agreements and 
undertakings, both written and oral, between the Seller, the Parent and the Purchaser with respect 
to the subject matter hereof and thereof. 
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SECTION 10.06. Assiwnment. This Agreement may not be assigned by operation 
of law or otherwise without the express written consent of the Seller and the Purchaser (which 
consent may be granted or withheld in the sole discretion of the such parties) and any such 
assignment or attempted assignment without such consent shall be void; rop vided, however, that 
the Purchaser may assign this Agreement or any of its rights and obligations hereunder to one or 
more Affiliates of the Purchaser without the consent of the Seller; provided,  further that 
Purchaser shall remain liable for the performance of all of its obligations hereunder. 

SECTION 10.07. Amendment. This Agreement may not be amended or modified 
except (a) by an instrument in writing signed by, or on behalf of, the parties hereto or (b) by a 
waiver in accordance with Section 10.08. 

SECTION 10.08. Waiver. Any party to this Agreement may (a) extend the time 
for the performance of any of the obligations or other acts of the other party, (b) waive any 
inaccuracies in the representations and warranties of the other party contained herein or in any 
document delivered by the other party pursuant hereto, or (c) waive compliance with any of the 
agreements of the other party or conditions to such party's obligations contained herein. Any 
such extension or waiver shall be valid only if set forth in an instrument in writing signed by the 
party to be bound thereby. Any waiver of any term or condition shall not be construed as a 
waiver of any subsequent breach or a subsequent waiver of the same term or condition, or a 
waiver of any other term or condition of this Agreement. The failure of either party hereto to 
assert any of its rights hereunder shall not constitute a waiver of any of such rights. All rights 
and remedies existing under this Agreement are cumulative to, and not exclusive of, any rights or 
remedies otherwise available. 

SECTION 10.09. No Third Party Beneficiaries. Except for the provisions of 
Article VIII relating to indemnified parties, this Agreement shall be binding upon and inure 
solely to the benefit of the parties hereto and their respective successors and permitted assigns 
and nothing herein, express or implied, is intended to or shall confer upon any other Person, 
including any union or any employee or former employee of the Seller, any legal or equitable 
right, benefit or remedy of any nature whatsoever under or by reason of this Agreement. 

SECTION 10.10. Governing Law. This Agreement shall be governed by, and 
construed in accordance with, the laws of the State of New York applicable to contracts executed 
in and to be performed in that State, without regard to the conflict of laws principles of such 
State that would mandate the application of the laws of another jurisdiction. 

SECTION 10.11. Dispute Resolution. (a) Any dispute, controversy or claim 
arising out of or in connection with this Agreement or the breach, termination or validity hereof 
("Dispute") shall be finally settled by arbitration in accordance with the Rules of Arbitration of 
the International Chamber of Commerce (the "Rules") then in effect, except as modified herein. 

(b) The arbitration shall be held, and the award shall be rendered, in London, 
England, in the English language. 

(c) There shall be three arbitrators of whom the Purchaser on the one hand 
and the Seller on the other hand each shall nominate one in accordance with the Rules. The two 
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party-nominated arbitrators shall nominate the third arbitrator within 30 calendar days of the 
nomination of the second arbitrator. If any arbitrator has not been nominated within the time 
limits specified herein and in the Rules, such appointment shall be made by the International 
Court of Arbitration of the International Chamber of Commerce upon the written request of any 
party, within 30 calendar days of such request. 

(d) In addition to monetary damages, the arbitral tribunal shall be empowered 
to award declaratory relief, including, but not limited to specific performance of any obligation 
under this Agreement. The arbitral tribunal shall apply the law chosen by the parties to the 
substance of the Dispute and shall not under any circumstances assume the powers of an amiable 
compositeur or decide the Dispute ex aequo et bono. The arbitral tribunal is not empowered to 
award damages in excess of compensatory damages, and each party hereby irrevocably waives 
any right to recover punitive, exemplary or similar damages with respect to any Dispute. The 
parties hereby expressly agree that Section 45 and Section 69 of the Arbitration Act 1996 shall 
be excluded. 

(e) By agreeing to arbitration, the parties do not intend to deprive any court of 
its jurisdiction to issue a pre-arbitral injunction, pre-arbitral attachment or other order in aid of 
arbitration proceedings or the enforcement of any award. Without prejudice to such provisional 
remedies that may be granted by a national court, the arbitral tribunal shall have full authority to 
grant provisional remedies, to order a party to seek modification or vacation of an injunction 
issued by a national court, and to award damages for the failure of any party to respect the 
arbitral tribunal's orders to that effect. 

(f) The award shall be final and binding upon the parties as from the date 
rendered, and shall be the sole and exclusive remedy between the parties regarding any claims, 
counterclaims, issues, or accounting presented to the arbitral tribunal. Judgment upon any award 
may be entered in any court having jurisdiction thereof. 

(g) In order to facilitate the comprehensive resolution of related Disputes, all 
claims between any of the parties to this Agreement that arise under or in connection with this 
Agreement may be brought in a single arbitration. Upon the request of any party, the arbitral 
tribunal for such proceeding shall consolidate any arbitration proceeding constituted under this 
Agreement with any other arbitration proceeding constituted under this Agreement, if the arbitral 
tribunal determines that (i) there are issues of fact or law common to the proceedings so that a 
consolidated proceeding would be more efficient than separate proceedings and (ii) neither party 
to this Agreement would be unduly prejudiced as a result of such consolidation through undue 
delay or otherwise. In the event of different rulings on this question by the arbitral tribunal 
constituted hereunder and another arbitral tribunal constituted under this Agreement, the ruling 
of the arbitral tribunal constituted first in time shall control, and such arbitral tribunal shall serve 
as the tribunal for any consolidated arbitration. 

SECTION 10.12. Currency. Unless otherwise specified in this Agreement, all 
references to currency, monetary values and dollars set forth herein shall mean United States 
(U.S.) dollars and all payments hereunder shall be made in United States dollars. 
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SECTION 10.13. Counterparts. This Agreement may be executed and delivered 

(including by facsimile transmission) in counterparts, and by the different parties hereto in 

separate counterparts, each of which when executed shall be deemed to be an original, but all of 

which taken together shall constitute one and the same agreement. 

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK] 
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IN WITNESS WHEREOF, the Seller and the Purchaser have caused this 
Agreement to be executed as of the date first written above by their respective officers thereunto 
duly authorized, 

STINNES CQRPO TION 

B ~. 
y 

Name: Dr. Henning Maier 
Title: President and Chief Executive Officer 

NATIONAL INDEMNITY COMPANY 

By: 
Name: Forrest N. Krutter 
Title: Senior Vice President 
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ASSIGNMENT AGREEMENT 

This Assignment Agreement (this "Agreement") is made as of December 12, 
2007, by and between National Indemnity Company, a Nebraska corporation ("National 
Indemnity") and Ringwalt & Liesche Co., a Nebraska corporation ("R&L"). 

WHEREAS, National Indemnity has entered into a Stock Purchase Agreement 
(the "Purchase Agreement";   unless otherwise defined herein, capitalized terms shall be used 
herein as defined in the Purchase Agreement), dated as of November 7, 2007, with Stinnes 
Corporation, a Delaware corporation ("Stinnes"), pursuant to which National Indemnity has 
agreed to purchase and Stinnes has agreed to sell, subject to the terms and conditions contained 
therein, the Shares; 

WHEREAS, R&L is an indirect wholly owned subsidiary of Berkshire Hathaway 
Inc., the ultimate parent of National Indemnity, and therefore an affiliate of National Indemnity; 

WHEREAS, National Indemnity desires, as permitted by Section 10.06 of the 
Purchase Agreement, to assign its right to receive the Shares, pursuant to Section 2.01 of the 
Purchase Agreement, to R&L; 

NOW, THEREFORE, in consideration of the foregoing premises, and other good 
and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, and 
subject to the terms and conditions hereof, National Indemnity and R&L, intending to be legally 
bound, hereby agree as follows: 

1. Assignment of the Right to Receive the Shares. National Indemnity 
hereby sells, conveys, grants, 'transfers, assigns, and sets over to R&L, its successors and assigns, 
all of National Indemnity's right, title and interest in and to the right, to receive the Shares, 
pursuant to Section.2.01 of the Purchase Agreement. R&L hereby accepts such assignment. 

2. Further Assurances. Each party hereto covenants and agrees to execute 
and deliver such other instruments of conveyance and assumption and take such other actions as 
may reasonably be requested in order to more effectively consummate 'the transaction 
contemplated hereby. 

3. Amendments. No amendment or waiver of compliance with any provision 
hereof or consent pursuant to this Agreement shall be effective unless evidenced by an 
instrument in writing signed by the party against whom enforcement of such amendment, waiver, 
or consent is sought. 

4. Severability. If any court or governmental authority holds any provision 
in this Agreement invalid, illegal or unenforceable under any applicable law, then, so long as no 
party is deprived of the benefits of this Agreement in any material respect, this Agreement shall 
be construed with the invalid, illegal or unenforceable provision deleted and the validity, legality 
and enforceability of the remaining provisions contained herein shall not be affected or impaired 
thereby. 
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.5. No Third Party Beneficiaries, ,This Agreement shall be binding upon and . . . 
inure solely to the benefit of the parties hereto and their permitted assigns and nothing herein, 
express or implied, is intended or shall be construed to give any rights to any individual or entity
other than the parties hereto and their successors and permitted assigns. 

6. Assignment. Neither party hereto may assign any of its rights under this 
Agreement by operation of law or otherwise without the express written consent of the other 

party (which consent may be granted or withheld in the sole discretion of such parties) and any 

such assigmnent or attempted assignment without such consent shall be void. The terms of this 

Agreement shall bind and inure to the benefit of the parties' respective successors and permitted 
assigns, and no assignment shall relieve either party of any obligation or liability under this 
Agreement. 

7. Entire Agreement. This Agreement constitutes the entire agreement and 
understanding among the parties hereto with respect to the subject matter hereof, and supersedes 

all prior agreements and understandings with respect to the subject matter hereof. 

8. Governing Law, This Agreement shall be governed by, and construed in 

accordance with, the laws of the State of Nebraska applicable to contracts executed in and to be 

performed in that State, without regard to the conflict of laws principles of such State that would 

mandate the application of the laws of another jurisdiction. 
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IN WITNESS WHEREOF,. this. Agreement has been executed. by the parties 
hereto as of the date first above written, 

NATIONAL INDEMNITY OMPANY 

By: 
Name: ~} ov t 
Title: Q  uu

RINGWALT & LIESCHE CO; 

By: (~ 
Name: 
Title: v~s -

I'C1~~;J 
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INTERCOMPANY SERVICE AGREEMENT 
BETWEEN NATIONAL INDEMNITY COMPANY 
AND BRILLIANT NATIONAL SERVICES INC. 

This SERVICE AGREEMENT ("Agreement") is entered into on the /  day of July, 2008, and effective 
January 1, 2008, by and between National Indemnity Company ("NICO"), a corporation organized and existing 
under the laws of the State of Nebraska, and Brilliant National Services, Inc., a corporation organized and 
existing under the laws of the State of Delaware. 

WHEREAS, the parties desire for NICO to perform certain administrative and special services 
(collectively "services") for Brilliant National Services, Inc. and certain of its affiliates '(collectively, "BNS") in 
their operations and desire further for BNS to make use in its day to day operations of certain property, 
equipment, and facilities (collectively "facilities") of NICO; and 

WHEREAS, BNS and NICO contemplate that such an arrangement will achieve certain operating 
economies, and improve services to the mutual benefit of both BNS and NICO; and 

WHEREAS, BNS and NICO wish to assure that all charges for services and the use of facilities incurred 
hereunder are reasonable and in accordance with the requirements of all applicable statutes, rules and regulations 
and, to the extent practicable, reflect actual costs and are arrived at in a fair and equitable manner, and that 
estimated costs, whenever used, are adjusted periodically to bring them into alignment with actual costs; and 

Whereas, BNS and NICO wish to identify the services to be rendered to BNS and the facilities to be 
used by BNS and to provide a method of fixing bases for determining the charges: 

NOW, THEREFORE, in consideration of the premises and of the mutual covenants herein contained, 
and intending to be legally bound hereby, BNS and NICO agree as follows: 

1. PERFORMANCE OF SERVICES AND USE OF FACILITIES. NICO agrees to the extent 
requested by BNS to perform such services for BNS as BNS determines to be reasonably necessary in the 
conduct of its operations. 

NICO agrees to the extent requested by BNS to make available its facilities to BNS as BNS may 
determine to be reasonably necessary in the conduct of its operations: data processing equipment, business 
property (whether owned or leased) and communications. 

NICO agrees at all times to use its best efforts to maintain sufficient personnel and facilities of the kind 
necessary to perform this Agreement. BNS will be a party to any agreement to which NICO subcontracts any of 
the services it is obligated to provide pursuant to this Agreement. As used subsequently in this agreement, any 
reference to "services" shall mean services provided by NICO and the subcontractors, if any; provided, however, 
that any obligation or liability of the subcontractors to BNS shall be several and not joint, and further provided, 
however, that NICO shall not be relieved of its obligations, or of any liability hereunder to BNS arising as a result 
of any failure of the subcontractors to perform. 

(a) CAPACITY OF PERSONNEL STATUS OF FACILITIES. Whenever NICO utilizes 
its personnel to perform services for BNS pursuant to this Agreement, such personnel shall at all times remain 
employees of NICO, and NICO shall alone retain full liability to such employees for their welfare, salaries, fringe 
benefits, legally required employer contributions and tax obligations. 

No facility of NICO used in performing services for or subject to use by BNS shall be deemed 
to be transferred, assigned, conveyed or leased to BNS by performance or use pursuant to this Agreement. 
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(b) EXERCISE OF JUDGMENT IN RENDERING SERVICES. In providing any 
services hereunder which require the exercise of judgment by NICO, NICO shall perform any such services in 
accordance with any standards and guidelines BNS develops and communicates to NICO. In performing any 
services hereunder, NICO shall at all times act in a manner reasonably calculated to be in the best interests of 
BNS, and in any event in accordance with such written standards and guidelines as BNS may adopt. 

(c) CONTROL. The performance of services by NICO for BNS pursuant to this 
Agreement shall in no way impair the absolute control of the business and operations of BNS by its Board of 
Directors. Notwithstanding any other provisions of this Agreement, it is understood that the business and affairs 
of BNS shall be managed by its Board of Directors. The Board of Directors and officers of NICO shall not have 
any management prerogatives with respect to the business affairs and operations of BNS. Nothing in this' 
Agreement would prohibit officers and directors of NICO from serving as officers and/or directors of BNS. 

(d) ' COMMINGLING OF FUNDS PROHIBITED. BNS shall maintain a separate bank 
account for its funds. There shall not be deposited or commingled in such bank account funds belonging to 
NICO, it being understood and agreed that all moneys received by NICO in its capacity as manager hereunder are 
at all times the property of BNS and are received on account for and in trust to pay to BNS and in no way form 
part of NICO assets or have any connection with any business NICO may transact apart from that done on behalf 
of BNS. All monies will be received by NICO on behalf of BNS in a fiduciary capacity and shall immediately be 
deposited in BNS's account. 

2. SERVICES. Subject to the foregoing provisions of Section 1 and to all other terms and 
conditions of the Agreement, NICO shall provide to BNS the services set forth below. 

(a) CLAIMS. NICO shall adjust claims as agent for BNS. In carrying out such 
responsibilities, NICO shall comply with all relevant laws and regulations concerning the adjustment of claims. 
NICO shall recommend to BNS case reserves on claims for consideration by BNS. NICO shall maintain 
appropriate individual claims files and shall pay loss and loss adjustment expenses from the funds of BNS on 
each claim as due. All claims services provided to BNS by NICO are to be based upon the written criteria, 
standards and guidelines established by BNS. The ultimate and final authority over decisions and policies for the 
payment and nonpayment of claims will be made by BNS. 

(b) CLAIMS ACCOUNTS. After the end of each quarter, NICO shall report to BNS in 
respect to the claims adjustment transactions entered into on behalf of BNS during the quarter then ended, in such 
form and including such data as may be necessary for preparing quarterly, annual or such other reports as are 
required by applicable law. 

(c) RECOVERIES. NICO shall promptly collect and deposit all recoveries by way of 
salvage, reinsurance or otherwise, whether received by it as managing agent or in any other capacity, in BNS's 
separate bank account. 

(d) REPORTS. NICO shall render to BNS, promptly upon request, such reports or other 
information as may be requested from time to time. 

3. CHARGES. BNS agrees to reimburse NICO for services and facilities provided by NICO 
pursuant to this Agreement. The charge to BNS for such services and facilities shall include all direct and 
directly allocable expenses, reasonably and equitably determined to be attributable to BNS by NICO. 

The bases for determining such regular charges to BNS shall be modified and adjusted by mutual 
agreement where necessary or appropriate to reflect fairly and equitably the actual incidence of cost incurred by 
NICO on behalf of BNS. 
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Reports regarding services performed and the determination of charges estimated to be owed by BNS for 
services provided by NICO pursuant to this Agreement shall be delivered to BNS on a quarterly basis within 
forty-five (45) days after the close of each calendar quarter, other than the fourth quarter, and the annual account 
shall be furnished within forty-five (45) days after the close of each calendar year. Such accounts shall be settled, 
and all amounts due shall be paid, within fifteen (15) days after BNS's receipt of the statement. 

NICO's determination of charges hereunder shall be presented to BNS and if BNS objects to any such 
determination, it shall so advise NICO within fifteen (15) days of receipt of the quarterly reports. Unless the 
parties can reconcile any such objection, they shall agree to the selection of a firm of independent certified public 
accountants which shall determine the charges properly allocable to BNS and shall, within a reasonable time, 
submit such determination, together with the basis therefore, in writing to NICO and BNS. Such determination 
shall be binding on the parties hereto. The expenses of such a determination by a firm of independent certified 
public accountants shall be borne equally by NICO and BNS. 

4. RECORDS AND DOCUMENTS RELATING TO CHARGES. NICO shall be responsible for 
maintaining full and accurate accounting records of all services rendered and facilities used pursuant to this 
Agreement and such additional information as BNS may reasonably request for purposes of its internal 
bookkeeping and accounting operations. NICO shall make such records available at its principal offices for audit, 
inspection and copying by BNS or any governmental agency having jurisdiction over BNS during all reasonable 
business hours. 

5. OTHER RECORDS AND DOCUMENTS. All books, records, and files established and 
maintained by NICO by reason of its performance under this Agreement which, absent this Agreement, would 
have been held by BNS shall be the property of BNS and shall be subject to examination by BNS and persons 
authorized by it at all times. BNS may at any time require NICO to surrender possession of such books, records 
and files, whereupon NICO shall deliver them to BNS. 

6. TERMINATION AND MODIFICATION. This Agreement or any part thereof shall remain in 
effect until terminated in whole or in part by mutual consent or by either BNS or NICO upon giving thirty (30) 
days or more advance written notice, provided that BNS shall have the right to elect to continue to receive 
services for up to one year from the date of such notice. Upon termination, NICO shall promptly deliver to BNS 
all books and records that are, or are deemed by this Agreement to be, the property of BNS. 

This Agreement may be amended only by mutual consent in writing signed by the parties. No 
amendment of this Agreement shall be effective without the prior approval, or deemed approval, of the 
Agreement by the Nebraska Department of Insurance, .unless such approval is not required under applicable law. 

7. SETTLEMENT ON TERMINATION. No later than ninety (90) days after the effective date of 
termination of this Agreement, NICO shall deliver to BNS a detailed written statement for all charges incurred 
and not included in any previous statement to the effective date of termination. The amount owed hereunder shall 
be due and payable within thirty (30) days of receipt of such statement. 

8. ASSIGNMENT. This Agreement and any rights pursuant hereto shall not be assignable by 
either party hereto, except by operation of law. Nothing in this Agreement, expressed or implied, is intended to 
confer on any person other than the parties hereto, or their respective legal successors, any rights, remedies, 
obligations or liabilities, or to relieve any person other than the parties hereto, or their respective legal successors, 
from any obligations or liabilities that would otherwise be applicable. No assignment may be made under this 
Paragraph 8 without the approval, or deemed approval, by the Nebraska Department of Insurance, unless such 
approval is not required under applicable law. 
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9. GOVERNING LAW. This Agreement is made pursuant to and shall be governed by, 
interpreted under, and the rights of the parties determined in accordance with, the laws of the State of Nebraska. 

10. ARBITRATION. Any unresolved difference of opinion between the parties arising out of or 
relating to this Agreement, or the breach thereof, except as provided in Section 3, shall be settled by arbitration in 
accordance with the Commercial Arbitration Rules of the American Association and the Expedited Procedures 
thereof, and judgment upon the award rendered by the Arbitrator may be entered in any Court having jurisdiction 
thereof. The arbitration shall take place in Omaha, Nebraska, or such other location within the United States as 
may be mutually agreed. 

11. NOTICE. All notices, statements or requests provided for hereunder shall be in writing and 
shall be deemed to have been duly given when delivered by hand to an officer of the other party, or when 
deposited with the U.S. Postal Service, as certified or registered mail, postage prepaid, addressed 

(a) if to NICO to: 
3024 Harney Street 
Omaha, Nebraska 68131 
Attn: President 

(b) if to BNS to: 
3024 Harney Street 
Omaha, Nebraska 68131 
Attn: Controller 

or to such person or place as each party may from time to time designate by written notice sent as aforesaid. 

12. EFFECTIVE DATE. This Agreement shall become effective as of the date and year first 
written above, subject to the approval, or deemed approval, of the Agreement by the Nebraska Department of 
Insurance. 

13. HEADINGS. The headings of the various paragraphs of this Agreement are for convenience 
only, and shall be accorded no weight in the construction of this Agreement. 

14. ENTIRE AGREEMENT. This Agreement, together with such Amendments as may from time 
to time be executed in writing by the parties, constitutes the entire Agreement between the parties with respect to. 
the subject matter hereof. 

[The remainder of this page intentionally left blank] 
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IN WITNESS WHEREOF, the parties have caused this Agreement to be executed in duplicate by their 
respective officers duly authorized to do so, and their corporate seals to be attached hereto as of the date first 
above written. 

NATIONAL INDEMNITY COMPANY 

`r
.

Attest, ' 

(Seal) 

Attest .s

BRILLIANT NATIONAL SERVICES, INC. 

By 

Title
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INTERCOMPANY SERVICE AGREEMENT 
BETWEEN NATIONAL LIABILITY & FIRE INSURANCE COMPANY 

AND BRILLIANT NATIONAL SERVICES, INC.

This SERVICE AGREEMENT ("Agreement") is entered into on the — day of May, 2008, and. 
effective January 1, 2008, by and between National Liability & Fire Insurance Company ("NLF"), a 
corporation organized and existing under the laws of the State of Connecticut, and Brilliant National Services, 
Inc., a corporation organized and existing under the laws of the State of Delaware, 

WHEREAS, the parties wish NLF to perform certain administrative and special services (collectively the 
"services") for Brilliant National Services, Inc. and certain of its subsidiaries (collectively referred to as `BNS") 
in their operations and desire further for BNS and such subsidiaries to make use in their day to day operations of 
certain property, equipment, and facilities (collectively "facilities") of NLF; and 

WHEREAS, BNS and NLF contemplate that such an arrangement will achieve certain operating 
economies, and improve services to the mutual benefit of both BNS and NLF; and 

WHEREAS, BNS and NLF wish to assure that all charges for services and the use of facilities incurred 
hereunder are reasonable and in accordance with the requirements of all applicable statutes, rules and regulations 
and, to the extent practicable, reflect actual costs and are arrived at in a fair and equitable manner, and that 
estimated costs, whenever used, are adjusted periodically to bring them into alignment with actual costs; and 

Whereas, BNS and NLF wish to identify the services to be rendered to BNS and the facilities to be used 
by BNS and to provide a method of fixing bases for determining the charges: 

NOW, THEREFORE, in consideration of the premises and of the mutual covenants herein contained, 
and intending to be legally bound hereby, BNS and NLF agree as follows: 

1. PERFORMANCE OF SERVICES AND USE OF FACILITIES, NLF agrees to the extent 
requested by BNS to perform such services for BNS as BNS determines to be reasonably necessary in the 
conduct of its operations. 

NLF agrees to the extent requested by BNS to make available its facilities to BNS as BNS may 
determine to be reasonably necessary in the conduct of its operations: data processing equipment, business 
property (whether owned or leased) and communications. 

NLF agrees at all times to use its best efforts to maintain sufficient personnel and facilities of the kind 
necessary to perform this Agreement. BNS will be a party to any agreement to which NLF subcontracts any of 
the services it is obligated to provide pursuant to this .Agreement. As used subsequently in this agreement, any 
reference to "services" shall mean services provided by NLF and the subcontractors, if any; provided, however, 
that any obligation or liability of the subcontractors to BNS shall be several and not joint, and further provided, 
however, that NLF shall not be relieved of its obligations, or of any liability hereunder to BNS arising as a result 
of any failure of the subcontractors to perform. 

(a) CAPACITY OF PERSONNEL, STATUS OF FACILITIES. Whenever NLF utilizes 
its personnel to perform services for BNS pursuant to this Agreement, such personnel shall at all times remain 
employees of NLF, and NLF shall alone retain full liability to such employees for their welfare, salaries, fringe 
benefits, legally required employer contributions and tax obligations. 

No facility of NLF used in performing services for or subject to use by BNS shall be deemed to 
be transferred, assigned, conveyed or leased to BNS by performance or use pursuant to this Agreement. 
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(b) EXERCISE OF JUDGMENT IN RENDERING SERVICES. In providing any 
services hereunder which require the exercise of judgment by NLF, NLF shall perform any such services in 
accordance with any standards and guidelines BNS develops and communicates to NLF. In performing any 
services hereunder, NLF shall at all times act in a manner reasonably calculated to be in the best interests of BNS, 
and in any event in accordance with such written standards and guidelines as BNS may adopt. 

(c) CONTROL. The performance of services by NLF for BNS pursuant to this Agreement 
shall in no way impair the absolute control of the business and operations of BNS by its Board of Directors. 
Notwithstanding any other provisions of this Agreement, it is understood that the business and affairs of BNS 
shall be managed by its Board of Directors. The Board of Directors and officers of NLF shall not have any 
management prerogatives with respect to the business affairs and operations of BNS. Nothing in this Agreement 
would prohibit officers and directors of NLF from serving as officers and/or directors of BNS. 

(d) COMMINGLING OF FUNDS PROHIBITED. BNS shall maintain a separate bank 
account for its funds. There shall not be deposited or commingled in such bank account funds belonging to NLF, 
it being understood and agreed that all moneys received by NLF in its capacity as manager hereunder are at all 
times the property of BNS and are received on account for and in trust to pay to BNS and in no way form part of 
NLF assets or have any connection with any business NLF may transact apart from that done on behalf of BNS. 
All monies will be received by NLF on behalf of BNS in a fiduciary capacity and shall immediately be deposited 
in BNS's account. 

2. SERVICES. Subject to the foregoing provisions of Section 1 and to all other terms and 
conditions of the Agreement, NLF shall provide to BNS the services set forth below. 

(a) CLAIMS. NLF shall adjust claims as agent for BNS. In carrying out such 
responsibilities, NLF shall comply with all relevant laws and regulations concerning the adjustment of claims. 
NLF shall recommend to BNS case reserves on claims for consideration by BNS and its independent actuary. 
NLF shall maintain appropriate individual claims files and shall pay loss and loss adjustment expenses from the 
funds of BNS on each claim as due under BNS's contracts of reinsurance. All claims services provided to BNS 
by NLF are to be based upon the written criteria, standards and guidelines established by BNS. The ultimate and 
final authority over decisions and policies for the payment and nonpayment of claims will be made by BNS. 

(b) CLAIMS ACCOUNTS. After the end of each quarter, NLF shall report to BNS in 
respect to the claims adjustment transactions entered into on behalf of BNS during the quarter then ended, in such 
form and including such data as may be necessary for preparing quarterly, annual or such other reports as are 
required by applicable law. 

(c) RECOVERIES. NLF shall promptly collect and deposit all recoveries by way of 
salvage, reinsurance or otherwise, whether received by it as managing agent or in any other capacity, in BNS's 
separate bank, account. 

(d) REPORTS. NLF shall render to BNS, promptly upon request, such reports or other 
information as may be requested from time to time. 

3. CHARGES. BNS agrees to reimburse NLF for services and facilities provided by NLF pursuant 
to this Agreement. The charge to BNS for such services and facilities shall include all direct and. directly 
allocable expenses, reasonably and equitably determined to be attributable to BNS by NLF. Apportionment of 
costs shall be based upon the allocation of salary by NLF employees on a quarterly basis. 

The bases for determining such regular charges to BNS shall be modified and adjusted by mutual 
agreement where necessary or appropriate to reflect fairly and equitably the actual incidence of cost incurred by 
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NLF on behalf of BNS. 

Reports regarding services performed and the determination of charges estimated to be owed by BNS for 
services provided by NLF pursuant to this Agreement shall be delivered to BNS on a quarterly basis. Amounts 
due hereunder shall be payable by BNS to NLF no later than thirty (30) days of receipt of such reports. 

NLFs determination of charges hereunder shall be presented to BNS and if BNS objects to any such 
determination, it shall so advise NLF within fifteen (15) days of receipt of the quarterly reports. Unless the 
parties can reconcile any such objection, they shall agree to the selection of a firm of independent certified public 
accountants which shall determine the charges properly allocable to BNS and shall, within a reasonable time, 
submit such determination, together with the basis therefore, in writing to NLF and BNS. Such determination 
shall be binding on the parties hereto. The expenses of such a determination by a firm of independent certified 
public accountants shall be borne equally by NLF and BNS. 

4. RECORDS AND DOCUMENTS RELATING TO CHARGES. NLF shall be responsible for 
maintaining full and accurate accounting records of all services rendered and facilities used pursuant to this 
Agreement and such additional information as BNS may reasonably request for purposes of its internal 
bookkeeping and accounting operations. NLF shall make such records available at its principal offices for audit, 
inspection and copying by BNS or any governmental agency having jurisdiction over BNS during all reasonable 
business hours. 

5. OTHER RECORDS AND DOCUMENTS. All books, records, and files established and 
maintained by NLF by reason of its performance under this Agreement which, absent this Agreement, would 
have been held by BNS shall be the property of BNS and shall be subject to examination by BNS and persons 
authorized by it at all times. BNS may at any time require NLF to surrender possession of such books, records 
and files, whereupon NLF shall deliver them to BNS. 

6. TERMINATION AND MODIFICATION. This Agreement or any part thereof shall remain in 
effect until terminated in whole or in part by mutual consent or by either BNS or NLF upon giving thirty (30) 
days or more advance written notice, provided that BNS shall have the right to elect to continue to receive 
services for up to one year from the date of such notice. It is expected that BNS and NLF will review the 
utility and effectiveness of this Agreement on an annual basis. Upon termination, NLF shall promptly 
deliver to BNS all books and records that are, or are deemed by this Agreement to be, the property of BNS. 

This Agreement may be amended only by mutual consent in writing signed by the parties. No 
amendment of this Agreement shall be effective without the prior approval, or deemed approval, of the 
Agreement by the Connecticut Department of. Insurance and the California Department of Insurance, unless such 
approval is not required under applicable law. 

7. SETTLEMENT ON TERMINATION. No later than ninety (90) days after the effective date of 
termination of this Agreement, NLF shall deliver to BNS a detailed written statement for all charges incurred and 
not included in any previous statement to the effective date of termination. The amount owed hereunder shall be 
due and payable within thirty (30) days of receipt of such statement. 

8. ASSIGNMENT. This Agreement and any rights pursuant hereto shall not be assignable by 
either party hereto, except by operation of law. Nothing in this Agreement, expressed or implied, is intended to 
confer on any person other than the parties hereto, or their respective legal successors, any rights, remedies, 
obligations or liabilities, or to relieve any person other than the parties hereto, or their respective legal successors, 
from any obligations or liabilities that would otherwise be applicable. No assignment may be made under this 
Paragraph 8 without the approval, or deemed approval, by the Connecticut Department of Insurance and the 
California Department of Insurance, unless such approval is not required under applicable law. 
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9. GOVERNING LAW. This Agreement is made pursuant to and shall be governed by, 
interpreted under, and the rights of the parties determined in accordance with, the laws of the State of 
Connecticut, 

10, ARBITRATION. Any unresolved difference of opinion between the parties arising out of or 
relating to this Agreement, or the breach thereof, except as provided in Section 3, shall be settled by arbitration in 
accordance with the Commercial Arbitration Rules of the American Association and the Expedited Procedures 
thereof, and judgment upon the award rendered by the Arbitrator may be entered in any Court having jurisdiction 
thereof, The arbitration shall take place in Stamford, Connecticut, or such other location within the United States 
as may be mutually agreed. 

11. NOTICE. All notices, statements or requests provided for hereunder shall be in writing and 
shall be deemed to have been duly given when delivered by hand to an officer of the other party, or when 
deposited with the U.S. Postal Service, as certified or registered mail, postage prepaid, addressed 

(a) if to BNS to: 
3024 Harney Street 
Omaha, Nebraska 68131 
Attn: Controller 

(b) if to NI.,F to: 
3024 Harney Street 
Omaha, Nebraska 68131 
Attn: President 

or to such person or place as each party may from time to time designate by written notice sent as aforesaid. 

12. EFFECTIVE DATE, This Agreement shall become effective as of the date and year first 
written above, subject to the approval, or deemed approval, of the Agreement by the Connecticut Department of 
Insurance and the California Department of Insurance. 

13. HEADINGS. The headings of the various paragraphs of this Agreement are for convenience 
only, and shall be accorded no weight in the construction of this Agreement. 

14. ENTIRE AGREEMENT. This Agreement, together with such Amendments as may from time 
to time be executed in writing by the parties, constitutes the entire Agreement between the parties with respect to 
the subject matter hereof. 

[The remainder of this page intentionally left blank] 
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IN WITNESS WHEREOF, the parties have caused this Agreement to be executed in duplicate by their 
respective officers duly authorized to do so, and their corporate seals to be attached hereto as of the date first 
above wi n. 

cs 

NATIONAL LIABILITY & FIRE 
INSURANCE COMPANY 

Att ~(i By v 

Title t` ) i 

BRILLIANT NATIONAL SERVICES, INC. 
(Seal) 

ti

Attest '  1 By 

Title f 2~ 
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ASBESTOS CLAIMS ADMINISTRATION AGREEMENT 

WHEREAS, Resolute Management, Inc., ("Resolute") and Whittaker, Clark & Daniels, Inc. 
("WCD") desire to enter into an Asbestos Claims Administration Agreement ("Agreement") 
according to the terms and conditions as set forth below, effective as of December 1, 2021 
("Effective Date"); and 

WHEREAS, it has been asserted, and may be asserted in the future, that WCD is responsible 
for certain asbestos liabilities ("Asbestos Claims", as hereinafter defined); and 

WHEREAS, WCD desires to retain Resolute to provide certain services with respect to 
Asbestos Claims subject to this Agreement; and 

WHEREAS, Resolute desires to be retained by WCD to provide the services specified herein in 
accordance with this Agreement. 

NOW, THEREFORE, in consideration of the mutual promises and covenants contained herein, 
Resolute and WCD, each referred to individually herein as a "Party" and both as the "Parties," 
and intending to be legally bound, hereby agree as follows: 

ARTICLE 1 
AUTHORITY AND SERVICES 

1.1 Authority: As of the Effective Date, WCD hereby appoints Resolute as its agent to act on 
its behalf as specified herein and delegates to Resolute the following duties: Resolute 
shall administer and adjust all "Asbestos Claims" against WCD presented to it by WCD 
in accordance with the terms of this Agreement. "Asbestos Claims" are defined as claims 
against WCD arising out of or in any way related to asbestos or asbestos-containing 
materials or products (alone or in combination with any other dust, mineral fiber, 
substance or material). Resolute shall be solely responsible for assuring that it complies 
with all statutes, rules, or regulations of any applicable jurisdiction concerning the 
handling of Asbestos Claims. Resolute also shall be responsible for satisfying any 
obligation WCD may have under 42 U.S.C. § 1395y(b) and the rules and regulations 
promulgated thereunder (including but not limited to 42 CFR §§ 411 et seq.) that may be 
triggered in connection with any asbestos-related claims. Notwithstanding the foregoing, 
WCD (1) shall have ultimate control of the Asbestos Claims, and (2) shall have and will 
retain the final authority over decisions and procedures regarding the administration of 
Asbestos Claims, including without limitation, the payment or non-payment of any 
Asbestos Claim. WCD shall fund a Claim Account sufficiently at all times for payments 
relating to Asbestos Claims. Resolute and WCD will diligently perform their duties 
under this Agreement in an ethical, legal, and professional matter, and to the best of their 
abilities. 
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1.2 Services: Resolute shall perform the following services as respects the Asbestos Claims 
in compliance with applicable law, subject to 1.1 above and periodic review and audit by 
WCD throughout the term of this Agreement: 

(a) Maintain account level claim documentation for all reported Asbestos Claims 

(b) Perform reasonable and necessary administrative and clerical work in connection 
with reported Asbestos Claims including, without limitation, the following: 

(i) investigate all reported Asbestos Claims to the extent Resolute 
deems necessary; 

(ii) appoint defense counsel and/or to coordinate a proper defense effort for 
Asbestos Claims; 

(iii) record and process promptly all Loss and Loss Adjustment Expenses, as 
defined herein, that are to be paid, utilizing mutually agreed upon claim 
disbursement and checking procedures; it being understood that in 
calculating any Loss Adjustment Expense allocable to Asbestos Claims 
against WCD Resolute shall give WCD the benefit of any available 
economies of scale (whether in the form of discounted defense fee rates or 
otherwise) that result from Resolute's administration of Asbestos Claims 
on behalf of multiple insureds; and 

(iv) provide WCD's individual designee reasonable documentation regarding 
the AsbestosClaims administered by Resolute pursuant to this Agreement 
in relation to any effort by WCD to access insurance coverage for any 
asbestos-related claims. 

As used in this Agreement, "Loss Adjustment Expense" means claims adjustment 
costs and expenses incurred in the defense and administration of underlying 
Asbestos Claims allocated by Resolute to the investigation, adjustment and 
settlement or defense of Asbestos Claims, including without limitation, attorney's 
fees and disbursements, pre- and post judgment interest, court reporter services 
and transcripts, deposition charges and transcripts, fees for service of process, 
court costs, appeal bonds, printing costs related to trials and appeals, fees of 
witnesses and experts, medical examination and review, laboratory costs, 
independent field adjusters, surveillance, photography, and similar costs 
reasonably incurred and related to the investigation and defense of Asbestos 
Claims. "Loss Adjustment Expense" also shall include any Asbestos Claim 
expenses incurred in satisfying any obligations WCD may have under 42 U.S.C. § 
1395y(b) and the rules and regulations promulgated thereunder (including but not 
limited to 42 CFR §§ 411 et seq.), but shall not include any penalties, fines or 
other charges that may be incurred in relation to those statutory and/or regulatory 
obligations. 
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"Loss," as used in this Agreement, means the amount paid in settlement or 
for satisfaction of a judgment entered on any Asbestos Claim. 

(c) Report suspected fraud as required by any applicable statute or regulation in the 
applicable jurisdiction; 

(d) Promptly notify and consult with WCD's individual designee and obtain authority 
from WCD's individual designee as necessary to take action with respect to the 
following: 

(i) any Asbestos Claim resulting in a lawsuit, or threatened lawsuit or other 
legal action, being instituted against WCD (or Resolute, to the extent it 
relates to Asbestos Claims under this Agreement); 

(ii) any complaint being filed with, or any inquiry regarding such complaint 
from, any insurance department or other regulatory authority relating to 
any Asbestos Claim which might result in regulatory action being taken 
against WCD (or Resolute, to the extent it relates to Asbestos Claims 
under this Agreement); and 

(iii) any allegation of "bad faith" in claims handling against WCD (or 
Resolute, to the extent it relates to claims under this Agreement); provided, 
however, that Resolute is not authorized to accept service of process on 
behalf of WCD and will so advise any person seeking to serve Resolute 
with such legal process. 

(e) Resolute is responsible for ensuring that Asbestos Claims are administered 
according to customary and usual customer service and claims administration 
standards. Resolute shall promptly respond to inquiries, correspondence and 
communications, whether written, telephonic or electronic. All matters affecting 
Asbestos Claims shall be performed in a timely and competent manner and in 
compliance with usual insurance industry, regulatory and professional standards. 
Resolute shall ensure that it has sufficient staffing and systems to perform all its 
functions and obligations hereunder, and to assist in servicing the claims, as 
required by this Agreement. 

(f) Subject to the provisions pertaining to Indemnification set forth at 3.1, in the 
event and to the extent that any Asbestos Claim results in an extracontractual 
claim based upon Resolute's conduct in the handling of such claim, Resolute will 
be responsible for its own costs of defense and will make all payments for which 
it may be found liable from its own funds. For the avoidance of doubt, this 
provision does not apply to positions taken in Asbestos Claims approved by 
WCD, or to any bad faith claim defense positions or positions as to liability 
approved by WCD. 

Page 3 of 9 

Confidential BNS-TCC-0005364 

Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 544 of 757



1.3 Claim Documentation: 

(a) All claim documentation and records regarding the administration of claims under 
this Agreement may be audited, examined and copied by WCD or by any state 
insurance department or other regulatory authority having jurisdiction, at any time 
or times during normal business hours. WCD reserves the right at any time in its 
sole discretion to assume control over a particular Asbestos Claim and to require 
Resolute to forward any claim documentation to WCD, at which time all 
responsibilities of Resolute relative to that file as set forth pursuant to the terms 
and conditions of this Agreement shall cease. 

(b) Resolute shall maintain the confidentiality of all data supplied to or developed by 
it relating to the claims administered under this Agreement and shall not disclose 
such data without prior written consent of WCD, as required to properly adjust or 
position any Asbestos Claim, as required by law, rule, statute or regulation, as 
required by a court of a competent jurisdiction, or as otherwise authorized by the 
provisions of this Agreement. 

1.4 Resolute'sExpenses:

With the exception of an annual fee of $100,000 paid to Resolute by WCD, Resolute 
shall have sole responsibility for its own expenses, which shall include, without 
limitation: (a) costs of personnel employed or hired by Resolute to perform services 
under this Agreement, such costs to include salaries, payroll taxes, overtime, employee 
benefits, fees, temporary help, and appointment costs; (b) rent, utilities, telephone, 
furniture, fixtures, equipment, software, postage, advertising, and occupational taxes; and 
(c) miscellaneous administrative expenses, compliance work expenses and processing 
costs, licensing fees or costs and other overhead expenses of Resolute. Loss and Loss 
Adjustment Expenses are not included in expenses and shall be the sole responsibility of 
WCD. 

1.5 Independent Contractor: 

(a) Resolute, while acting as WCD's agent for the purposes of this agreement, is an 
independent contractor of WCD rather than an employee, partner, or joint venture. 
Nothing contained in this Agreement shall be deemed to create the relationship of 
employer and employee, partners, or joint ventures between Resolute and WCD. 

(b) Resolute shall not act as an insurer, nor shall it be ultimately responsible for 
payment or satisfaction of claims against WCD for Loss and Loss Adjustment 
Expenses. 

(c) Resolute shall not give, nor be required to give, any legal opinion, or provide any 
legal representation to WCD. Any legal opinions or representation will be 

Page 4 of 9 

Confidential BNS-TCC-0005365 

Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 545 of 757



provided only by duly licensed outside counsel. As WCD's agent in the 
solicitation of any such legal advice, Resolute shall take reasonable precautions to 
preserve any applicable privilege or legal protection, including (but not limited to) 
any attorney-client privilege and any attorney work product protection. 

ARTICLE 2 
COOPERATION BY WCD 

2.1 Cooperation: WCD will cooperate with Resolute to enable Resolute to adequately 
perform claims handling services under this Agreement, including without limitation, 
responding promptly to requests for relevant information, meeting as needed with 
Resolute or persons designated by Resolute, and making decisions on claims matters as 
required by this Agreement. 

ARTICLE 3 
INDEMNITIES 

3.1 Indemnity: Resolute agrees to indemnify WCD, its subsidiaries, successors and assigns, 
and the shareholders, directors, officers, agents and employees of any of them 
(collectively "WCD Indemnities"), against and in respect of any and all claims, 
demands, actions, proceedings, liability, losses, damages (except consequential 
damages), judgments, costs and expenses, including without limitation, attorney's fees, 
penalties, fines, charges, disbursements and court costs, suffered, made or instituted 
against or incurred by WCD and which arise, directly or indirectly, out of, or result 
from: (i) negligence or gross negligence of Resolute or its employees or representatives 
in discharging its obligations to WCD (including but not limited to Resolute's obligation 
to satisfy, on WCD's behalf, any obligation under 42 U.S.C. § 1395y(b) and the rules 
and regulations promulgated thereunder (including but not limited to 42 CFR §§ 411 et 

seq.)); 

and/or (ii) failure by Resolute or its employees, representatives, independent 
adjusters or approved subcontractors to perform its obligations under or relating to this 
Agreement. For the avoidance of doubt, this provision does not apply to positions taken 
in Asbestos Claims against WCD that are approved by WCD, or to any bad faith claim 
defense positions or positions as to liability approved by WCD.. 

3.2 Indemnity: WCD agrees to indemnify Resolute, its parent companies, subsidiaries, 
successors and assigns, and the shareholders, directors, officers and employees of any of 
them (collectively "Resolute Indemnities"), against and in respect of any and all claims, 
demands, actions, proceedings, liability, losses, damages (except consequential 
damages), judgments, costs and expenses, including without limitation, attorney's fees 
disbursements and court costs, suffered, made or instituted against or incurred by 
Resolute and which arise, directly or indirectly, out of, or result from: (i) negligence or 
gross negligence of WCD or its employees or representatives (including outside 
attorneys) in discharging its obligations to Resolute under this Agreement; (ii) failure by 
WCD or its employees or representatives to perform its obligations under or relating to 
this Agreement, including, without limitation, obligations to fund the Claim Account; 
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(iii) claims asserted directly against Resolute by third parties asserting a right against 
Resolute under this Agreement or claiming that Resolute is directly responsible for 
WCD's asbestos liabilities; and/or (iv) claims asserted due to acts or omissions by WCD 
or representatives (including outside attorneys) prior to the Effective Date. 

3.3 Survival of Indemnities: The indemnities set forth in this Article shall survive any 
termination of this Agreement. 

ARTICLE 4 
TERM AND TERMINATION 

4.1 Term: This Agreement shall be in effect for twelve (12) months from the Effective Date 
and shall automatically renew upon the expiration of the initial twelve month period for 
another twelve month term and continuing from twelve month term to twelve month term 
thereafter, but in the event that WCD or Resolute wish to renew the Agreement pursuant 
to different terns and conditions than those set forth herein, they shall communicate such 
wishes to the other party in writing not less than 60 days prior to the expiration of said 
Agreement to allow for sufficient time to discuss the different terms and conditions and 
reach accord thereupon prior to the expiration of the term of the Agreement, but such 
accord must be reached at or prior to 30 days prior to the expiration of the Agreement. If 
the accord is not reached as described, then the Agreement shall expire at the end of that 
twelve month term. 

4.2 Voluntary Termination: This Agreement may be terminated at any time by WCD or 
Resolute without cause, by giving the other party not less than sixty (60) days prior 
notice of such termination. 

4.3 Termination for Cause: This Agreement shall terminate: 

(a) at the election of WCD or Resolute upon notice to the non-terminating Party if 
one of them becomes insolvent, makes an assignment for the benefit of its 
creditors, if a petition for relief under the Bankruptcy Code is filed by or against 
WCD or Resolute or if a trustee, receiver or other custodian of its assets is 
appointed; 

(b) at the election of WCD or Resolute upon notice to the non-terminating Party, if 
one of them commits any of the following acts or omissions: fraud, any criminal 
act, gross negligence, or willful misconduct; or 

(c) at the election of WCD or Resolute if the non-terminating Party breaches any 
provision of this Agreement and fails to cure such breach within ten (10) days 
after notice of the breach is given to the non-terminating Party. 

4.4 Obligations Upon Termination: If this Agreement is terminated by either Party, Resolute 
shall send all claim documentation to WCD that it has handled on WCD's behalf, at 
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WCD's expense if WCD is the terminating party and at Resolute's expense if Resolute is 
the terminating Party. 

ARTICLE 5 
MISCELLANEOUS 

5.1 Assignment: Neither WCD nor Resolute shall assign or otherwise transfer this 
Agreement or any rights or obligations hereunder without the prior written consent of 
the other Party. 

5.2 Arbitration: Any unresolved difference of opinion between the Parties arising out of or 
relating to this Agreement or the breach thereof shall be resolved by arbitration in 
accordance with the Commercial Arbitration Rules of the American Arbitration 
Association and the Expedited Procedures thereof, and judgment upon the award 
rendered may be entered in any court of competent jurisdiction. The arbitration shall take 
place in Stamford, CT, Boston, MA, or Dover, NH, or such other location within the 
United States as may be agreed by the Parties. 

5.3 Parties: This agreement and the arrangement it embodies are solely between WCD 
and Resolute. In no instance shall any claimant against WCD have any right against 
Resolute under this Agreement. 

5.4 No Third Parties: This agreement is for the sole and exclusive benefit of the Parties and 
their successors and permitted assigns, and no third party is intended to or shall have any 
rights or be a beneficiary hereunder. 

5.5 No Waiver: The failure of either Party to insist upon strict compliance with any provision 
of this Agreement, or to exercise any right or remedy under this Agreement, shall not 
constitute a waiver by such Party of the provision or prevent such Party from exercising 
such right or remedy in the future. 

5.6 Entire Agreement: This Agreement, sets forth the entire understanding of the Parties with 
regard to its subject matter, and supersedes all prior discussions, agreements, promises, 
representations, warranties and arrangements between them with regard to such subject 
matter. 

5.7 No Modification: Neither this Agreement nor any terms hereof may be changed, waived, 
discharged or terminated orally, but only by an instrument in writing signed by the Party 
against whom or which enforcement of such change, waiver, discharge or termination is 
sought. 

5.8 Full Force and Effect: In the event a court of competent jurisdiction modifies any 
provision of this Agreement, the remaining provisions of this Agreement shall remain in 
full force and effect and the modified provision shall be abided by the parties as so 
modified by the court. 
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5.9 Severability: If any provision of this Agreement is held to be invalid or unenforceable, 
such impediment shall attach only to such provision and shall not render invalid or 
unenforceable any other provision of this Agreement. 

5.10 Successors and Assigns: All the terms of this Agreement shall be binding upon the 
successors and assigns of WCD and Resolute. 

5.11 Headings: The headings used in this Agreement are inserted for convenience only and 
shall not affect the meaning or interpretation of the Agreement. 

5.12 Counterparts: This Agreement may be executed in two or more counterparts, each of 
which shall be deemed an original, but all of which together shall be deemed one 
and the same instrument. 

5.13 Warranty: WCD and Resolute represent and warrant to each other that the execution and 
delivery of this Agreement have been duly and validly authorized and approved by all 
requisite corporate action and no further action is necessary to make this Agreement and 
all transactions contemplated are thereby valid and binding on each of the Parties. 

5.14 Survival: All of the terms, covenants, agreements, obligations, conditions, representations 
and warranties set forth in this Agreement and in any document or other writing delivered 
pursuant hereto, shall survive the termination of this Agreement and shall continue in full 
force and effect so long as any liability obligation under this Agreement is outstanding or 
unpaid. 

5.15 Conflict of Interest: Resolute shall take all necessary steps to prevent conflicts of interest, 
or the appearance thereof, in the administration, adjustment and final resolution of all 
Asbestos Claims, as a part of Resolute's conduct of its business including but not limited 
to the adjustment of claims, subrogation, disposal of salvage, solicitation of new business 
and/or the conduct of or winding down of current business of any kind or nature what so 
ever. Furthermore, if a conflict, or a potential conflict, of any nature arises, Resolute will 
immediately notify WCD and proceed no further with the investigation or handling until 
further instructions are received from WCD. 

IN WITNESS WHEREOF, the parties have caused this Agreement to be executed by their duly 
authorized officers. 

WHITTAKER, CLARK & DANIELS, INC. 
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Printed Name: 
Raj Mehta 

Title: President 

Date: March 24, 2022 

RESOLUTE MANAGEMENT, INC. 

By:

Printed Name: I1. gLy 

Title:

Date: 3 
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INVESTMENT SERVICES AGREEMENT 

This Agreement entered into thisl " day of February, 2008, and effective January 1, 2008, by and 
between National Indemnity Company (the "Manager"), 3024 Harney Street, Omaha, Nebraska 68131, 
and Brilliant National Services, Inc., 100 First Stamford Place, Stamford, Connecticut, 06902, by which 
Manager will act as an investment manager of Brilliant National Services, Inc. and certain of its 
subsidiaries (collectively "Client"). 

WHEREAS, Manager is a corporation organized and existing under the laws of the State of 
Nebraska; and 

WHEREAS, Client is a corporation organized and existing under the laws of the State of 
Delaware; and 

WHEREAS, Client is an affiliate of Manager; and 

WHEREAS, Client desires to retain Manager to render investment management services to Client 
and Manager is willing to render such services; and 

WHEREAS, Manager has extensive experience in the management of investment portfolios; and 

WHEREAS, Manager and Client contemplate that such an arrangement will achieve certain 
operating economies and improve services to the benefit of Manager, Client, and Client's insureds; and 

WHEREAS, Manager and Client wish to assure that all charges for services and the use of facilities 
incurred hereunder are reasonable; and 

WHEREAS, Manager and Client wish to identify the services to be rendered to Client by Manager 
and to provide a formula for determining the charges to be made to Client. 

NOW, THEREFORE, in consideration of the premises and of the promises set forth herein, and 
intending to be legally bound hereby, Client and Manager agree as follows: 

1. Appointment and Authority 

Manager is hereby appointed an investment manager of Client. Manager will supervise and 
direct the investments of Client, subject to such limitations as may be duly established and approved by 
Client's Boards of Directors or committees of said Boards, subject at all times to the Investment 
Objectives, Policies and Restrictions attached hereto as Appendix A. Manager agrees that no investment 
decisions may be implemented on behalf of Client except pursuant to such guidelines and procedures for 
investments as are established and approved by Client's Board of Directors or committees thereof, which 
guidelines and procedures shall be subject to periodic review and revision. 

Manager is hereby appointed as Client's agent in fact with full authority to buy, sell or otherwise 
effect investment transactions for Client. Manager shall exercise said powers, duties and responsibilities 
pursuant to and in accordance with its fiduciary responsibilities and the provisions of this Agreement. In 
deciding on a proper investment, Manager shall consider the following factors as communicated to 
Manager by Client from time to time: (i) the investment purposes of Client; (ii) Client's financial needs, 
such as liquidity; (iii) applicable law and regulations; (iv) applicable accounting practices; and (v) 
Client's attached Investment Objectives, Policies and Restrictions. Manager shall remain aware of and 
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shall manage Client's investments in accordance with applicable laws and rules, including rules related 
to the location and segregation of assets. 

Client delegates to Manager the authority to designate the brokers or dealers through whom all 
purchases and sales are made on behalf of Client under this Agreement. Manager shall determine the 
rate or rates to be paid for brokerage services. Manager agrees that securities purchased through such 
brokers shall, in Manager's best judgment, offer the best combination of price and execution. 

Manager does not warrant any rate of return on all or any segment of Client's investments. 

Client's assets shall be held by a custodian duly appointed by Client, and Manager is authorized to 
give instructions to the custodian with respect to all investment decisions regarding the assets consistent 
with the powers, authorities and limitations set forth in this Agreement. Nothing contained herein shall be 
deemed to authorize Manager to take or receive physical possession of any of the assets, it being intended 
that sole responsibility for safekeeping thereof (in such investments as Manager may direct) and the 
consummation of all purchases, sales, deliveries and investments made pursuant to Manager's direction 
shall rest upon the custodian. In effecting transactions for Client's account, Manager shall instruct that all 
securities and other property purchased or sold for Client be settled at the place of business of the custodian 
or as the custodian or Client shall direct. 

2. Acceptance of Appointment and Acknowledgments 

Manager hereby accepts appointment as an investment manager and agrees to use its best efforts 
in the performance of its services hereunder. Manager confirms and represents that it is an insurance 
company domiciled in Nebraska and that it is currently managing in excess of $60 billion in assets. 

3. Allocation of Brokerage 

Where Manager places orders for the purchase or sale of portfolio securities for Client, so long 
as Manager uses its best efforts in seeking the combination of best price and execution in selecting 
brokers or dealers to execute such orders and acts pursuant to the guidelines and procedures established 
by Client's Boards of Directors or committees thereof, Manager is expressly authorized to consider the 
fact that a broker or dealer has furnished or has agreed to furnish in the future statistical, research or 
other information or services which enhance Manager's investment research and portfolio management 
capability generally. 

4. Reports 

Manager shall deliver in writing to Client, as soon as practicable after implementation of an 
investment decision, its confirmation of such implementation to enable Client to ascertain that such 
implementation has been effected pursuant to the guidelines and procedures of such Board of Directors 
or committee thereof. 

Quarterly, or more frequently upon the reasonable request of Client, Manager shall furnish Client 
with appraisals of the account valued as of the last business day of such applicable period. Manager will 
also provide such other information as Client may reasonably request to permit Client to evaluate the 
performance of Manager under this Agreement and for Client to re-evaluate their investment guidelines 
and procedures from time to time. 

Within ten (10) business days of the end of each calendar month, Manager shall furnish Client 
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with a summary of purchases and sales and such other financial information and reports, specifically 
including, but not limited to, all information necessary for the preparation of Client's financial 
statements, as shall be agreed upon. By mutual agreement, such information and reports may be in 
electronic form. 

5. Fee Schedule 

For services under this Agreement, Manager shall be entitled to receive from Client a fee that 
may be modified from time to time by agreement, in writing, of the parties. No such amendment shall be 
effective unless, thirty days in advance, it shall have been submitted to the Nebraska Department of 
Insurance and its approval, or deemed approval, shall have been obtained. Such fee shall be payable 
quarterly and shall be computed to equal Manager's costs of providing services under this Agreement. 
Within thirty (30) days following each calendar quarter, Manager shall provide Client a written invoice 
of Manager's fees. Client shall pay the invoiced amount within thirty (30) days following the receipt of 
such invoice. 

6. Services to Other Client 

It is understood that Manager performs investment management services for its own account and 
various other persons who are affiliates of Manager. Client agree that Manager may give advice and take 
action in the performance of its duties with respect to the management of its own account or the account 
of any of its other Clients which may differ from advice given, or the timing or nature of action taken, 
with respect to Client's investments. Nothing in this Agreement shall be deemed to impose upon 
Manager any obligation to purchase or sell or to recommend for purchase or sale any security or other 
property which Manager may purchase or sell for its own account or for the account of any other Client, 
if in the sole discretion of Manager it is for any reason undesirable or impractical to take such action or 
make such recommendation for Client. 

7. Confidential Relationship 

All information and recommendations furnished by Manager to Client shall be regarded as 
confidential by Client. Manager shall regard as confidential all information concerning the affairs of 
Client. 

8. Limit of Liability 

Manager and Client agree that to the extent permitted by applicable state or federal law, neither 
Manager nor any of its directors, officers or employees shall be liable for any loss due to a mistake of 
investment judgment or otherwise incurred by reason of any act or omission of Manager, its directors, 
officers or employees, except such losses as are occasioned by reason of its or their willful misfeasance, 
bad faith or gross negligence in, or reckless disregard of, the performance of its or their obligations and 
duties under this Agreement, including, but not limited to, breaches of the guidelines and procedures for 
investments as established and approved by Client's Boards of Directors or duly authorized committees 
thereof, or of its or their breach of federal or state law. 

9. Termination 

This Agreement is effective commencing upon the Effective Date, and shall remain in force until 
termination of this Agreement by either Manager or Client. It is expected that Manager and Client will 
review the utility and effectiveness of this Agreement on an annual basis. This Agreement may be 
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terminated at any time by either party giving to the other one hundred eighty (180) days' prior written 
notice of such termination. If Manager and Client cease to be "affiliates" (within the meaning of the 
Nebraska Insurance Holding Company Act) for any reason whatsoever, this Agreement shall terminate 
effective as of the date that the parties are no longer affiliated. Any fees paid in advance hereunder will 
be prorated to the date of termination and any unearned portion thereof will be refunded to Client. 

10. Assignment 

This Agreement may not be assigned by either party. 

11. Notices 

Unless otherwise specified herein, all notices, instructions, advices or other matters covered or 
contemplated by this Agreement shall be deemed duly given when received in writing by Manager or 
Client, as applicable, at the address first above written or such other address as shall be specified in a 
notice similarly given. 

12. Governing Laws 

This Agreement shall be governed and construed in accordance with the laws of the State of 
Nebraska.. 

13. Insurance Department Approval 

This Agreement and any future amendment shall only be effective upon the approval, or deemed 
approval, of the Nebraska Department of Insurance. 

14. Inspection of Records 

Manager and Client and their duly authorized representatives shall, at all reasonable times, each 
be permitted access to all relevant books and records of the other pertaining to this Agreement. 

15. Arbitration 

Any unresolved difference of opinion between the parties arising out of or relating to this 
Agreement, or the breach thereof, shall be settled by arbitration in accordance with the provisions of 
Appendix B, and judgment upon the award rendered by the Arbitrator may be entered in any Court 
having jurisdiction thereof. The arbitration shall take place in Omaha, Nebraska, or such other location 
within the United States as may be mutually agreed. 
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IN WITNESS WHEREOF, the parties hereto are in agreement with the foregoing as evidenced 
by the signature of their respective officers duly authorized to do so, as of the Effective Date. 

NATIONAL INDEMN TY COMPANY 

thABy: 
1lTitle: ?r k1er -J--

BRILLIANT NAT

TI

IO AL SE .0 { C. 

By:
Title: T real ure r 
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APPENDIX A 

INVESTMENT OBJECTIVES, POLICIES AND RESTRICTIONS 

Manager shall invest in individual assets permitted under applicable law, without regard to diversification of 
asset types, diversification within asset types, concentration of risks and interest rate risk in order to invest 
in specific investments which have an above average prospect for return relative to risk. Manager will not 
invest in any equity of the Ultimate Controlling Person of Client, Berkshire Hathaway Inc. 

Manager shall maintain investments in short term or money market funds sufficient to meet current liquidity 
demands. 
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APPENDIX B 

ARBITRATION PROVISIONS 

All matters in difference between Manager and Client (hereinafter referred to as "the parties") in 
relation to this Agreement shall be referred to an Arbitration Tribunal in the manner hereinafter set out. 

Unless the parties agree upon a single Arbitrator within thirty (30) days of one receiving a 
written request from the other for Arbitration, the Claimant (the party requesting Arbitration) shall 
appoint his Arbitrator and give written notice thereof to the Respondent. Within thirty (30) days of 
receiving such notice, the Respondent shall appoint his Arbitrator and give written notice thereof to the 
Claimant, failing which the Claimant may nominate an Arbitrator on behalf of the Respondent. 

The Arbitrators shall appoint an Umpire who shall chair the Arbitration Panel. If the Arbitrators 
cannot agree upon an Umpire, either of the parties may seek appointment of an Umpire by a United 
States District Court under the Federal Arbitration Act. 

Unless the parties otherwise agree, the Arbitration Tribunal shall consist of persons employed or 
engaged in a senior position in insurance or reinsurance or retired from such a position. The Arbitration 
Tribunal shall not be affiliated with any company within this holding company system. 

The Arbitration Tribunal shall have power to fix all procedural rules for the holding of the 
Arbitration including discretionary power to make orders as to any matters which it may consider proper 
in the circumstances of the case with regard to pleadings, discovery, inspection of documents, 
examination of witnesses and any other matter whatsoever relating to the conduct of the Arbitration and 
may receive and act upon such evidence whether oral or written strictly admissible or not as it shall in its 
discretion think fit. 

All costs of the Arbitration shall be in the discretion of the Arbitration Tribunal who may direct 
to and by whom and in what manner they shall be paid. 

The seat of the Arbitration shall be in Omaha, Nebraska, unless the parties mutually agree to a 
different location, and the Arbitration Tribunal shall apply the laws of the State of Nebraska to the 
arbitration. 

The award of the Arbitration Tribunal shall be in writing and binding upon the parties who 
covenant to carry out the same. If either of the parties should fail to carry out any award the other may 
apply for its enforcement to any court of competent jurisdiction. 
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CONSOLIDATED FEDERAL INCOME TAX ALLOCATION AGREEMENT 

This Agreement is entered into on the 8th day of January, 2008, by and between BERKSHIRE 
HATHAWAY INC. (hereinafter called "PARENT"), a Delaware corporation with principal offices at 1400 
Kiewit Plaza, Omaha, Nebraska 68131, on the one hand, and Brilliant National Services, Inc. a Delaware 
corporation with principal offices located at 100 First Stamford Place, Stamford, Connecticut, 06902, on the 
other hand (hereinafter referred to as "SUBSIDIARY"). 

WITNESSETH 

WHEREAS, PARENT and SUBSIDIARY are members of an "affiliated group" of "includable" 
corporations, hereinafter referred to as the "Group," as defined in Section 1504 of the Internal Revenue 
Code of 1986, which join in the filing of a consolidated Federal income tax return pursuant to Section 1501 of 
the Internal Revenue Code; and 

WHEREAS, PARENT and SUBSIDIARY desire that the consolidated tax liability be allocated 
between members of the Group for purposes of financial reporting. 

NOW, THEREFORE, it is agreed as follows: 

1. Liabilitv of Parent. The full amount of the income tax due and payable upon each 
consolidated return, including any deficiencies determined by the Internal Revenue Service, 
shall be paid by PARENI' and PARENT shall receive any refunds of income taxes due in 
respect of the consolidated returns. 

2. Allocation of Liability. For each taxable year during which SUBSIDIARY is a member 
of the Group: 

Step 1: The consolidated tax liability will be allocated among members of the Group who 
would have had a positive Separate Return Tax Liability in the ratio that each such 
member's Separate Return Tax Liability bears to the sum of the Separate Return Tax 
Liabilities of all such members of the Group (such ratio hereinafter referred to as 
"Positive Percentage Share"). 

Step 2: In order that each member of the Group which generates net tax benefits (such as 
the benefit of a net operating loss) may be provided immediate credit for those tax 
benefits, in addition to the tax amount assessed under Step 1, each Group member 
with a positive Separate Return Tax Liability will be assessed an amount equal to its 
Positive Percentage Share times the sum of tax benefits generated by all members of 
the Group which generated a net tax benefit; provided that in no event will a 
member of the Group be assessed under Steps 1 and 2 an amount in excess of that 
member's Separate Return Tax Liability. Tax assessed under this Step 2 will be 
allocated to each member of the Group which generated net tax benefits in the ratio 
of that member's generated net tax benefits to the total tax benefits generated by all 
members of the Group generating net tax benefits. 
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For the purposes of this Section 2, "Separate Return Tax Liability" of a Group member is 
computed pursuant to Federal Income Tax Regulations, Paragraph 1.1552. 

3. Adjustments to Taxable Income. The payments to be made hereunder shall be adjusted, 
from time to time, in accordance with adjustments to the members' taxable income finally 
determined by the Internal Revenue Service or through court proceedings. 

4. Time for Payments. All settlements under this Agreement shall be made within thirty 
(30) days of the filing of the applicable estimated or actual consolidated Federal corporate 
income tax return with the Internal Revenue Service, except where a refund is due PARENT, in 
which case PARENT may defer payment to SUBSIDIARY to a date that is not more than thirty 
(30) days after its receipt of such refund. All settlements shall be in cash or in securities 
eligible as investments for the SUBSIDIARY, as permitted by applicable law, at market value. 

5. Execution of Documents. PARENT and SUBSIDIARY, acting through their duly 
authorized officers, shall execute promptly any and all consents, authorizations, and other 
documents required to effectuate this Agreement. 

6. Termination. This Agreement shall terminate as to SUBSIDIARY upon the occurrence 
of any event which would render that SUBSIDIARY ineligible to continue as a member of the 
affiliated Group pursuant to Section 1501 of the Internal Revenue Code of 1986, or pursuant to 
a written termination agreement executed by the parties hereto. However, this Agreement shall 
be subject to renegotiation at least every three years. This Agreement may be terminated by 
either party on thirty days' written notice to all other parties, such termination to be effective at 
the end of the then current tax year. 

7. mA endment.  This Agreement may be amended or modified from time to time, but only 
by an agreement in writing executed by the parties hereto. 

8. Captions. The paragraph captions are inserted in this Agreement merely for 
convenience and are not to be construed as a part of this Agreement, or in any way limit or 
affect the language of any Section of this Agreement. 

9. Benefit. This Agreement shall be binding upon and inure to the benefit of the parties 
hereto, their successors and assigns. 

10. Survival. Notwithstanding the termination of this Agreement in accordance with the 
provisions of Section 6 hereof, the provisions of this Agreement shall remain in effect as to the 
SUBSIDIARY and PARENT with respect to any period of time during the tax year in which 
the termination occurs for which the income of the parties must be included in a consolidated 
federal corporate income tax return. The provisions of this Agreement shall survive termination 
for any Tax Year for which this Agreement was effective. 
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I]. Assignability. This Agreement shall not be assignable by any party hereto without the 
prior written consent of the other party. 

12. Arbitration. Should any dispute arise between the parties hereto with respect to the 
interpretation or implementation of this Agreement or of any of its terms and conditions; and 
should such dispute not be resolved by the parties, then it is hereby agreed that such dispute 
shall be submitted to arbitration in accordance with the then existing Commercial Rules of the 
American Arbitration Association. Any award rendered in such a proceeding shall be final and 
binding on all parties to the dispute and shall be enforceable in any court of competent 
jurisdiction. Either party hereto may require the appointment of a three person Arbitration 
Tribunal by the American Arbitration Association. 

13. Document Availability. All materials including, but not limited to, returns, supporting 
schedules, work papers, correspondence, and other documents relating and/or filed pursuant to 
this Agreement shall be made available to any party to this Agreement during regular business 
hours by the other parties to this Agreement. 

14, Correspondence Address. All notice and other written communications relating to this 
Agreement between the parties hereto shall be sent to the individual addresses specified above. 
Any party to this Agreement which shall change its mailing address during the time this 
Agreement remains in effect shall notify the other parties hereto of that change by written 
communication addressed to those parties at the addresses set forth above or at such other 
addresses as may theretofore have been specified by the addressees. 

15. Governing Law. This Agreement shall be construed in accordance with the laws of the 
State of Nebraska. 

16. Scope of Agreement. ement. This Agreement sets forth the entire understanding of the parties 
hereto and supersedes any prior agreement, understanding, or promise, whether written or oral, 
with respect to the subject matter hereof 

17. Effective Date. This Agreement shall be deemed to have become effective on the 15th 
day of December, 2007. 

18. General Corporate Accounts and Records. PARENT and SUBSIDIARY shall each retain 
ownership and custody of their respective general corporate accounts and records. 

19. Compensation. No party to this Agreement shall receive any compensation for services 
provided pursuant to this Agreement. 

20. Indemnification. PARENT will adequately indemnify SUBSIDIARY in the event the 
Internal Revenue Service levies upon SUBSIDLARY's assets for unpaid taxes in excess of any 
amounts paid under this Agreement. 

Tax Sharing Agreement - Brilliant.doc Page 3 of 4 

Confidential BNS-TCC-0005327 

Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 562 of 757



h

IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be entered into by their 
duly authorized representatives as of the date first specified above, 

BRILLIANT NATIONAL SERVICES, INC. 

, ,-

BERKSHIRE HATHAWAY INC. 

By: cam _ 
Name; IkA1OV(k` 
Title;
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CONSOLIDATED FEDERAL INCOME TAX ALLOCATION AGREEMENT 

This Agreement is entered into on the 8" day of January, 2008, by and between BERKSHIRE 
HATHAWAY INC. (hereinafter called "PARENT"), a Delaware corporation with principal offices at 1400 
Kiewit Plaza, Omaha, Nebraska 68131, on the one hand, and Soco West, Inc., a Delaware corporation with 
principal offices located at ] 00 First Stamford Place, Stamford, Connecticut, 06902, on the other hand 
(hereinafter referred to as "SUBSIDIARY"). 

WITNESSETH 

WHEREAS, PARENT and SUBSIDIARY are members of an "affiliated group" of "includable" 
corporations, hereinafter referred to as the "Group," as defined in Section 1504 of the Internal Revenue 
Code of 1986, which join in the filing of a consolidated Federal income tax return pursuant to Section 1501 of 
the Internal Revenue Code; and 

WHEREAS, PARENT and SUBSIDIARY desire that the consolidated tax liability be allocated 
between members of the Group for purposes of financial reporting. 

NOW, THEREFORE, it is agreed as follows: 

Liability of Parent. The full amount of the income tax due and payable upon each 
consolidated return, including any deficiencies determined by the Internal Revenue Service, 
shall be paid by PARENT and PARENT shall receive any refunds of income taxes due in 
respect of the consolidated returns. 

2. Allocation of Liability. For each taxable year during which SUBSIDIARY is a member 
of the Group: 

Step 1: The consolidated tax liability will be allocated among members of the Group who 
would have had a positive Separate Return Tax Liability in the ratio that each such 
member's Separate Return Tax Liability bears to the sum of the Separate Return Tax 
Liabilities of all such members of the Group (such ratio hereinafter referred to as 
"Positive Percentage Share"). 

Step 2: In order that each member of the Group which generates net tax benefits (such as 
the benefit of a net operating loss) may be provided immediate credit for those tax 
benefits, in addition to the tax amount assessed under Step 1, each Group member 
with a positive Separate Return Tax Liability will be assessed an amount equal to its 
Positive Percentage Share times the sum of tax benefits generated by all members of 
the Group which generated a net tax benefit; provided that in no event will a 
member of the Group be assessed under Steps I and 2 an amount in excess of that 
member's Separate Return Tax Liability. Tax assessed under this Step 2 will be 
allocated to each member of the Group which generated net tax benefits in the ratio 
of that member's generated net tax benefits to the total tax benefits generated by all 
members of the Group generating net tax benefits. 
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For the purposes of this Section 2, "Separate Return Tax Liability" of a Group member is 
computed pursuant to Federal Income Tax Regulations, Paragraph 1.1552. 

3. Adjustments to Taxable Income. The payments to be made hereunder shall be adjusted, 
from time to time, in accordance with adjustments to the members' taxable income finally 
determined by the Internal Revenue Service or through court proceedings. 

4. Time for Payments. All settlements under this Agreement shall be made within thirty 
(30) days of the filing of the applicable estimated or actual consolidated Federal corporate 
income tax return with the Internal Revenue Service, except where a refund is due PARENT, in 
which case PARENT may defer payment to SUBSIDIARY to a date that is not more than thirty 
(30) days after its receipt of such refund. All settlements shall be in cash or in securities 
eligible as investments for the SUBSIDIARY, as permitted by applicable law, at market value. 

5. Execution of Documents. PARENT and SUBSIDIARY, acting through their duly 
authorized officers, shall execute promptly any and all consents, authorizations, and other 
documents required to effectuate this Agreement. 

6. Termination. This Agreement shall terminate as to SUBSIDIARY upon the occurrence 
of any event which would render that SUBSIDIARY ineligible to continue as a member of the 
affiliated Group pursuant to Section 1501 of the Internal Revenue Code of 1986, or pursuant to 
a written termination agreement executed by the parties hereto. However, this Agreement shall 
be subject to renegotiation at least every three years. This Agreement may be terminated by 
either party on thirty days' written notice to all other parties, such termination to be effective at 
the end of the then current tax year. 

7. Amendment. This Agreement may be amended or modified from time to time, but only 
by an agreement in writing executed by the parties hereto. 

8. Captions. The paragraph captions are inserted in this Agreement merely for 
convenience and are not to be construed as a part of this Agreement, or in any way limit or 
affect the language of any Section of this Agreement. 

9. Benefit. This Agreement shall be binding upon and inure to the benefit of the parties 
hereto, their successors and assigns. 

10. Survival. Notwithstanding the termination of this Agreement in accordance with the 
provisions of Section 6 hereof, the provisions of this Agreement shall remain in effect as to the 
SUBSIDIARY and PARENT with respect to any period of time during the tax year in which 
the termination occurs for which the income of the parties must be included in a consolidated 
federal corporate income tax return. The provisions of this Agreement shall survive termination 
for any Tax Year for which this Agreement was effective. 
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11. Assignability. bility. This Agreement shall not be assignable by any party hereto without the 
prior written consent of the other party. 

12. Arbitration. Should any dispute arise between the parties hereto with respect to the 
interpretation or implementation of this Agreement or of any of its terms and conditions; and 
should such dispute not be resolved by the parties, then it is hereby agreed that such dispute 
shall be submitted to arbitration in accordance with the then existing Commercial Rules of the 
American Arbitration Association. Any award rendered in such a proceeding shall be final and 
binding on all parties to the dispute and shall be enforceable in any court of competent 
jurisdiction. Either party hereto may require the appointment of a three person Arbitration 
Tribunal by the American Arbitration Association. 

13. Document Availability. All materials including, but not limited to, returns, supporting 
schedules, work papers, correspondence, and other documents relating and/or filed pursuant to 
this Agreement shall be made available to any party to this Agreement during regular business 
hours by the other parties to this Agreement. 

14. Correspondence Address. All notice and other written communications relating to this 
Agreement between the parties hereto shall be sent to the individual addresses specified above. 
Any party to this Agreement which shall change its mailing address during the time this 
Agreement remains in effect shall notify the other parties hereto of that change by written 
communication addressed to those parties at the addresses set forth above or at such other 
addresses as may theretofore have been specified by the addressees. 

15. Governing Law. This Agreement shall be construed in accordance with the laws of the 
State of Nebraska. 

16. Scope of Agreement. ement. This Agreement sets forth the entire understanding of the parties 
hereto and supersedes any prior agreement, understanding, or promise, whether written or oral, 
with respect to the subject matter hereof. 

17. Effective Date. This Agreement shall be deemed to have become effective on the 15th 
day of December, 2007. 

18. General Corporate Accounts and Records. PARENT and SUBSIDIARY shall each retain 
ownership and custody of their respective general corporate accounts and records. 

19. Compensation. No party to this Agreement shall receive any compensation for services 
provided pursuant to this Agreement. 

20. Indemnification. PARENT will adequately indemnify SUBSIDIARY in the event the 
Internal Revenue Service levies upon SUBSIDIARY's assets for unpaid taxes in excess of any 
amounts paid under this Agreement. 
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be entered into by their 
duly authorized representatives as of the date first specified above. 

SOCO WEST, INC. 

By: L 7? 22i 
( 

Name: 7J4ss
Title: 7C.r~.vr~u.s~t 

BERKSHIRE HATHAWAY INC. 

By:
Name: 41y--
Title:
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CONSOLIDATED FEDERAL INCOME TAX ALLOCATION AGREEMENT 

This Agreement is entered into on the Ste day of January, 2008, by and between BERKSHIRE 
HATHAWAY INC. (hereinafter called "PARENT"), a Delaware corporation with principal offices at 1400 
Kiewit Plaza, Omaha, Nebraska 68131, on the one hand, and Whittaker, Clark & Daniels, Inc., a New Jersey 
corporation with principal offices located at 100 First Stamford Place, Stamford, Connecticut, 06902, on the 
other hand (hereinafter referred to as "SUBSIDIARY"). 

WITNESSETH 

WHEREAS, PARENT and SUBSIDIARY are members of an "affiliated group" of "includable" 
corporations, hereinafter referred to as the "Group," as defined in Section 1504 of the Internal Revenue 
Code of 1986, which join in the filing of a consolidated Federal income tax return pursuant to Section 1501 of 
the Internal Revenue Code; and 

WHEREAS, PARENT and SUBSIDIARY desire that the consolidated tax liability be allocated 
between members of the Group for purposes of financial reporting. 

NOW, THEREFORE, it is agreed as follows: 

Liability of Parent. The full amount of the income tax due and payable upon each 
consolidated return, including any deficiencies determined by the Internal Revenue Service, 
shall be paid by PARENT and PARENT shall receive any refunds of income taxes due in 
respect of the consolidated returns. 

2. Allocation of Liability. For each taxable year during which SUBSIDIARY is a member 
of the Group: 

Step 1: The consolidated tax liability will be allocated among members of the Group who 
would have had a positive Separate Return Tax Liability in the ratio that each such 
member's Separate Return Tax Liability bears to the sum of the Separate Return Tax 
Liabilities of all such members of the Group (such ratio hereinafter referred to as 
"Positive Percentage Share"). 

Step 2: In order that each member of the Group which generates net tax benefits (such as 
the benefit of a net operating loss) may be provided immediate credit for those tax 
benefits, in addition to the tax amount assessed under Step 1, each Group member 
with a positive Separate Return Tax Liability will be assessed an amount equal to its 
Positive Percentage Share times the sum of tax benefits generated by all members of 
the Group which generated a net tax benefit; provided that in no event will a 
member of the Group be assessed under Steps I and 2 an amount in excess of that 
member's Separate Return Tax Liability. Tax assessed under this Step 2 will be 
allocated to each member of the Group which generated net tax benefits in the ratio 
of that member's generated net tax benefits to the total tax benefits generated by all 
members of the Group generating net tax benefits. 
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For the purposes of this Section 2, "Separate Return Tax Liability" of a Group member is 
computed pursuant to Federal Income Tax Regulations, Paragraph 1.1552. 

3, Adjustments to Taxable Income. The payments to be made hereunder shall be adjusted, 
from time to time, in accordance with adjustments to the members' taxable income finally 
determined by the Internal Revenue Service or through court proceedings. 

4. Time for Payments. All settlements under this Agreement shall be made within thirty 
(30) days of the filing of the applicable estimated or actual consolidated Federal corporate 
income tax return with the Internal Revenue Service, except where a refund is due PARENT, in 
which case PARENT may defer payment to SUBSIDIARY to a date that is not more than thirty 
(30) days after its receipt of such refund. All settlements shall be in cash or in securities 
eligible as investments for the SUBSIDIARY, as permitted by applicable law, at market value. 

5. Execution of Documents. PARENT and SUBSIDIARY, acting through their duly 
authorized officers, shall execute promptly any and all consents, authorizations, and other 
documents required to effectuate this Agreement. 

6. Termination, This Agreement shall terminate as to SUBSIDIARY upon the occurrence 
of any event which would render that SUBSIDIARY ineligible to continue as a member of the 
affiliated Group pursuant to Section 1501 of the Internal Revenue Code of 1986, or pursuant to 
a written termination agreement executed by the parties hereto. However, this Agreement shall 
be subject to renegotiation at least every three years. This Agreement may be terminated by 
either party on thirty days' written notice to all other parties, such termination to be effective at 
the end of the then current tax year. 

7. Amendment. This Agreement may be amended or modified from time to time, but only 
by an agreement in writing executed by the parties hereto. 

8. Captions. The paragraph captions are inserted in this Agreement merely for 
convenience and are not to be construed as a part of this Agreement, or in any way limit or 
affect the language of any Section of this Agreement. 

9. Benefit. This Agreement shall be binding upon and inure to the benefit of the parties 
hereto, their successors and assigns. 

10. Survival. Notwithstanding the termination of this Agreement in accordance with the 
provisions of Section 6 hereof, the provisions of this Agreement shall remain in effect as to the 
SUBSIDIARY and PARENT with respect to any period of time during the tax year in which 
the termination occurs for which the income of the parties must be included in a consolidated 
federal corporate income tax return. The provisions of this Agreement shall survive termination 
for any Tax Year for which this Agreement was effective. 
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Assignability. This Agreement shall not be assignable by any party hereto without the 
prior written consent of the other party. 

12. Arbitration. Should any dispute arise between the parties hereto with respect to the 
interpretation or implementation of this Agreement or of any of its terms and conditions; and 
should such dispute not be resolved by the parties, then it is hereby agreed that such dispute 
shall be submitted to arbitration in accordance with the then existing Commercial Rules of the 
American Arbitration Association. Any award rendered in such a proceeding shall be final and 
binding on all parties to the dispute and shall be enforceable in any court of competent 
jurisdiction. Either party hereto may require the appointment of a three person Arbitration 
Tribunal by the American Arbitration Association. 

13. Document Availability. All materials including, but not limited to, returns, supporting 
schedules, work papers, correspondence, and other documents relating and/or filed pursuant to 
this Agreement shall be made available to any party to this Agreement during regular business 
hours by the other parties to this Agreement. 

14. Correspondence Address. All notice and other written communications relating to this 
Agreement between the parties hereto shall be sent to the individual addresses specified above. 
Any party to this Agreement which shall change its mailing address during the time this 
Agreement remains in effect shall notify the other parties hereto of that change by written 
communication addressed to those parties at the addresses set forth above or at such other 
addresses as may theretofore have been specified by the addressees. 

15. Governing Law. This Agreement shall be construed in accordance with the Iaws of the 
State of Nebraska. 

16, Scope of Agreement. This Agreement sets forth the entire understanding of the parties 
hereto and supersedes any prior agreement, understanding, or promise, whether written or oral, 
with respect to the subject matter hereof. 

17. Effective Date. This Agreement shall be deemed to have become effective on the 15th 
day of December, 2007. 

18. General Corporate Accounts and Records. PARENT and SUBSIDIARY shall each retain 
ownership and custody of their respective general corporate accounts and records. 

19. Compensation. No party to this Agreement shall receive any compensation for services 
provided pursuant to this Agreement. 

20. Indemnification. PARENT will adequately indemnify SUBSIDIARY in the event the 
Internal Revenue Service levies upon SUBSJDIARY`s assets for unpaid taxes in excess of any 
amounts paid under this Agreement. 

Tax Sharing Agreement.. WCD.doc Page 3 of 4 

Confidential BNS-TCC-0005339 

Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 572 of 757



IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be entered into by their 
duly authorized representatives as of the date first specified above. 

WI-RITTAIC.ER, CLARK & DANIELS, INC. 

By: ,/ ' ` `
Name: Irr i ~~ ~"1~'t, ! . 
Title: v  77toaG11. 

BERKSHIRE HATHAWAY INC. 

By: 
Name:
Title:
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~!r ' 

CONSOLIDATED FEDERAL INCOME TAX ALLOCATION AGREEMENT 

This Agreement is entered into on the 8th day of January, 2008, by and between BERKSHIRE 
HATHAWAY INC. (hereinafter called "PARENT"), a Delaware corporation with principal offices at 1400 
Kiewit Plaza, Omaha, Nebraska 68131, on the one hand, and LA Terminals Inc., a California corporation with 
principal offices located at 100 First Stamford Place, Stamford, Connecticut, 06902, on the other hand 
(hereinafter referred to as "SUBSIDIARY"). 

WITNESSETH 

WHEREAS, PARENT and SUBSIDIARY are members of an "affiliated group" of "includable" 
corporations, hereinafter referred to as the "Group," as defined in Section 1504 of the Internal Revenue 
Code of 1986, which join in the filing of a consolidated Federal income tax return pursuant to Section 1501 of 
the Internal Revenue Code; and 

WHEREAS, PARENT and SUBSIDIARY desire that the consolidated tax liability be allocated 
between members of the Group for purposes of financial reporting. 

NOW, THEREFORE, it is agreed as follows: 

1. Liability of Parent. The full amount of the income tax due and payable upon each 
consolidated return, including any deficiencies determined by the Internal Revenue Service, 
shall be paid by PARENT and PARENT shall receive any refunds of income taxes due in 
respect of the consolidated returns. 

2. Allocation of Liability. For each taxable year during which SUBSIDIARY is a member 
of the Group: 

Step 1: The consolidated tax liability will be allocated among members of the Group who 
would have had a positive Separate Return Tax Liability in the ratio that each such 
member's Separate Return Tax Liability bears to the sum of the Separate Return Tax 
Liabilities of all such members of the Group (such ratio hereinafter referred to as 
"Positive Percentage Share"). 

Step eu 2: In order that each member of the Group which generates net tax benefits (such as 
the benefit of a net operating loss) may be provided immediate credit for those tax 
benefits, in addition to the tax amount assessed under Step 1, each Group member 
with a positive Separate Return Tax Liability will be assessed an amount equal to its 
Positive Percentage Share times the sum of tax benefits generated by all members of 
the Group which generated a net tax benefit; provided that in no event will a 
member of the Group be assessed under Steps 1 and 2 an amount in excess of that 
member's Separate Return Tax Liability. Tax assessed under this Step 2 will be 
allocated to each member of the Group which generated net tax benefits in the ratio 
of that member's generated net tax benefits to the total tax benefits generated by all 
members of the Group generating net tax benefits. 
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For the purposes of this Section 2, "Separate Return Tax Liability" of a Group member is 
computed pursuant to Federal Income Tax Regulations, Paragraph 1.1552. 

3. Adjustments to Taxable Income. The payments to be made hereunder shall be adjusted, 
from time to time, in accordance with adjustments to the members' taxable income finally 
determined by the Internal Revenue Service or through court proceedings. 

4. Time for Payments. All settlements under this Agreement shall be made within thirty 
(30) days of the filing of the applicable estimated or actual consolidated Federal corporate 
income tax return with the Internal Revenue Service, except where a refund is due PARENT, in 
which case PARENT may defer payment to SUBSIDIARY to a date that is not more than thirty 
(30) days after its receipt of such refund. All settlements shall be in cash or in securities 
eligible as investments for the SUBSIDIARY, as permitted by applicable Iaw, at market value. 

5. Execution of Documents. PARENT and SUBSIDIARY, acting through their duly 
authorized officers, shall execute promptly any and all consents, authorizations, and other 
documents required to effectuate this Agreement. 

6. Termination. This Agreement shall terminate as to SUBSIDIARY upon the occurrence 
of any event which would render that SUBSIDIARY ineligible to continue as a member of the 
affiliated Group pursuant to Section 1501 of the Internal Revenue Code of 1986, or pursuant to 
a written termination agreement executed by the parties hereto. However, this Agreement shall 
be subject to renegotiation at least every three years. This Agreement may be terminated by 
either party on thirty days' written notice to all other parties, such termination to be effective at 
the end of the then current tax year. 

7. Amendment. This Agreement may be amended or modified from time to time, but only 
by an agreement in writing executed by the parties hereto. 

8. Captions. The paragraph captions are inserted in this Agreement merely for 
convenience and are not to be construed as a part of this Agreement, or in any way limit or 
affect the language of any Section of this Agreement. 

9. Benefit. This Agreement shall be binding upon and inure to the benefit of the parties 
hereto, their successors and assigns. 

10. Survival. Notwithstanding the termination of this Agreement in accordance with the 
provisions of Section 6 hereof, the provisions of this Agreement shall remain in effect as to the 
SUBSIDIARY and PARENT with respect to any period of time during the tax year in which 
the termination occurs for which the income of the parties must be included in a consolidated 
federal corporate income tax return. The provisions of this Agreement shall survive termination 
for any Tax Year for which this Agreement was effective. 
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I]. Asst natty.  This Agreement shall not be assignable by any party hereto without the 
prior written consent of the other party. 

12. Arbitration. Should any dispute arise between the parties hereto with respect to the 
interpretation or implementation of this Agreement or of any of its terms and conditions; and 
should such dispute not be resolved by the parties, then it is hereby agreed that such dispute 
shall be submitted to arbitration in accordance with the then existing Commercial Rules of the 
American Arbitration Association. Any award rendered in such a proceeding shall be final and 
binding on all parties to the dispute and shall be enforceable in any court of competent 
jurisdiction. Either party hereto may require the appointment of a three person Arbitration 
Tribunal by the American Arbitration Association. 

13. Document Availability. All materials including, but not limited to, returns, supporting 
schedules, work papers, correspondence, and other documents relating and/or filed pursuant to 
this Agreement shall be made available to any party to this Agreement during regular business 
hours by the other parties to this Agreement. 

14. Correspondence Address. All notice and other written communications relating to this 
Agreement between the parties hereto shall be sent to the individual addresses specified above. 
Any party to this Agreement which shall change its mailing address during the time this 
Agreement remains in effect shall notify the other parties hereto of that change by written 
communication addressed to those parties at the addresses set forth above or at such other 
addresses as may theretofore have been specified by the addressees. 

15. Governing Law, This Agreement shall be construed in accordance with the laws of the 
State of Nebraska. 

16. Scope of Agreement. ement. This Agreement sets forth the entire understanding of the parties 
hereto and supersedes any prior agreement, understanding, or promise, whether written or oral, 
with respect to the subject matter hereof. 

17. Effective Date. This Agreement shall be deemed to have become effective on the l5'h day 
of December, 2007. 

18. General Corporate Accounts and Records. PARENT and SUBSIDIARY shall each retain 
ownership and custody of their respective general corporate accounts and records. 

19. Compensation. No party to this Agreement shall receive any compensation for services 
provided pursuant to this Agreement. 

20. Indemnification. PARENT will adequately indemnify SUBSIDIARY in the event the 
Internal Revenue Service levies upon SUBSIDIARY's assets for unpaid taxes in excess of any 
amounts paid under this Agreement. 
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be entered into by their 
duly authorized representatives as of the date first specified above. 

LA TERMINALS INC. 

,LWiL1/By: 
Name: I  ~m,rc ►2. /'')~n J 
Title: Cfl•~- n ou~n 

BERKSHIRE HATHAWAY INC. 

By: _ 
Name: 
Title: ice-Ikc . 
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CONSENT TO CORPORATE ACTION 
BY THE SOLE SHAREHOLDER OF 

BRILLIANT NATIONAL SERVICES, INC. 

The sole shareholder of Brilliant National Services, Inc., a Delaware corporation, does hereby consent 
to the following actions and adopts the following in lieu of the annual meeting provided for in the Bylaws: 

RESOLVED, that the sole shareholder, Ringwalt & Liesche Co., fix the number of 
directors of this corporation at three. 

RESOLVED, the following are elected directors to serve until the next annual meeting or 
until their successors are elected and qualified: 

John D. Arendt 
Carmel O'Sullivan 

Raj R. Mehta 

RESOLVED, That all of the purchases, contracts; sales, contributions, 
computations, acts, proceedings, elections, and agreements of the Board of Directors and 
the officers of Brilliant National Services, Inc. since the date of the last annual meeting of the 
sole shareholder be, and the same hereby are, ratified and approved. 

DATE: May 10, 2012 i 

/ John P. iandinoto, President 
of Ringwalt & Liesche Co., 

Sole Shareholder 

BNS12001 
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CONSENT TO CORPORATE ACTION 
BY THE BOARDS OF DIRECTORS OF EACH 

OF THE COMPANIES SET FORTH ON EXHIBIT A ATTACHED HERETO 

The undersigned, being all of the members of the Boards of Directors (each, a 
"Board" and collectively, the "Boards") of Brilliant National Services Inc., a Delaware 
corporation, and certain of its direct and indirect subsidiaries identified on Exhibit A 
(each, a "Company," and collectively, the "Companies") do hereby consent to the 
authorization and direction contained in the following resolutions, which are hereby 
adopted as and for resolutions of the Companies as of the date hereof. 

APPOINTMENT OF DISINTERESTED DIRECTORS 

WHEREAS, pursuant to Article III, Section 10 of the Companies' bylaws, Directors 
John D. Arendt and Carmel M. O'Sullivan will resign as members of the Boards 
contemporaneously herewith, as evidenced by the resignation letters attached hereto as 
Exhibit B and Exhibit C (the "Resignation Letters"); 

WHEREAS, the Boards have determined in the exercise of their business 
judgment that it is advisable and in the best interests of the Companies and their 
stakeholders to appoint Paul Aronzon and Tim Pohl to the Boards as disinterested 
directors (each a "Disinterested Director" and, together, the "Disinterested Directors"); 

WHEREAS, the Boards have determined in an exercise of their business judgment 
that it is advisable and in the best interests of the Companies to enter into letter 
agreements with the Disinterested Directors, each as set forth in the applicable letter 
attached hereto as Exhibit D and Exhibit E (the "Letter Agreements"); 

WHEREAS, the Boars have determined in an exercise of their business judgment 
that it is advisable and in the best interests of the Companies that the Disinterested 
Directors shall engage in an evaluation of a strategic transaction or a series of strategic 
transactions (the "Transaction");

WHEREAS, the Boards have determined in an exercise of their business 
judgment that it is advisable and in the best interests of the Companies that the 
Disinterested Directors (i) do not have an interest in any Transaction and (ii) do not 
possess material business, close personal relationships, or other affiliations, or any 
history of any such material business, close personal relationships, or other affiliations, 
with the Companies or any of their equityholders, affiliates, subsidiaries, directors, 
managers, and officers, or other stakeholders (collectively, the "Related Parties") that 
would cause them to be unable to (x) exercise independent judgment based on the best 
interests of the Companies or (y) make decisions and carry out their responsibilities as a 
member of the Board, in each case, in accordance with the terms of the Companies' 
organizational documents and applicable law; and 

WHEREAS, the Boards have determined in an exercise of its business judgment 
that it is advisable and in the best interests of the Companies to delegate to the 
Disinterested Directors: (i) the tasks of reviewing, negotiating, evaluating, and approving 
a Transaction; and (ii) certain rights, authority, and powers in connection with any matters 
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pertaining to a Transaction or any chapter 11 proceeding in which a conflict of interests 
exists or is reasonably likely to exist between the Companies, on the one hand, and any 
Related Party, on the other hand (the "Conflict Matters"). 

NOW, THEREFORE, IT IS HEREBY RESOLVED, that the Boards do hereby 
unanimously adopt the following resolutions: 

Appointment of Disinterested Directors 

BE IT FURTHER RESOLVED, that Raj Mehta is hereby authorized to execute and 
deliver the Letter Agreements to each of Mr. Aronzon and Mr. Pohl, and the execution 
and delivery of which shall constitute conclusive evidence of the approval of the Boards 
thereof, and all actions taken are hereby ratified, affirmed and approved in all respects; 

BE IT FURTHER RESOLVED, that Mr. Aronzon and Mr. Pohl are each hereby 
appointed as a Disinterested Director of the Companies, each effective as of March 30, 
2023, to serve at the pleasure of the Boards, and until his successor has been duly 
elected or until his earlier resignation, removal from office or death, and any and all 
actions heretofore taken are hereby ratified, affirmed and approved in all respects; 

Delegations Regarding Conflicts Matters 

BE IT FURTHER RESOLVED, that to the fullest extent permitted under applicable 
law, the Boards hereby delegate to the Disinterested Directors the authority to investigate 
and determine, in the Disinterested Directors' business judgment, whether any matter 
constitutes a Conflict Matter, and that any such determination shall be binding on the 
Companies; 

BE IT FURTHER RESOLVED, that, to the fullest extent permitted under applicable 
law, the Boards hereby delegate to the Disinterested Directors the authority to, on behalf 
of the entire Boards and as they deem appropriate or desirable in its discretion, take any 
action with respect to the Conflict Matters, as determined in the sole judgment of the 
Disinterested Directors, including, but not limited to: (i) any release or settlement of 
potential claims or causes of action of the Companies or their subsidiaries, if any, against 
the Related Parties; (ii) any decision regarding all or part of a Transaction to the extent it 
constitutes a Conflict Matter; and (iii) any other transaction implicating the Companies or 
their subsidiaries in which a Related Party has an interest; 

BE IT FURTHER RESOLVED, that the Disinterested Directors shall control any 
attorney-client work product, or other privilege belonging to the Companies in connection 
with the Conflict Matters and on whether any matter constitutes a Conflict Matter; 

Delegations Regarding the Transaction 

BE IT FURTHER RESOLVED, that, to the fullest extent permitted by applicable 
law, the Boards hereby delegate to the Disinterested Directors, without limiting the 
authority of the Boards other than with respect to Conflicts Matters as set forth herein, the 
authority to review, discuss, consider, negotiate, approve, and authorize the Companies' 
entry into and consummation of a Transaction; 
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BE IT FURTHER RESOLVED, notwithstanding the foregoing, the Companies' 
entry into and consummation of a Transaction shall remain subject to approval of the 
entirety of the Boards, except to the extent that all or part of the Transaction constitutes 
a Conflict Matter, in which case entry into and consummation of all or part of the 
Transaction, as applicable, may be approved by the Disinterested Directors on behalf of 
and without the necessity of any further action from the entirety of the Boards; 

BE IT FURTHER RESOLVED, that, in order to assist the Boards in addressing 
matters related to a Transaction, the Disinterested Directors shall have the power and 
authority to: (i) review and evaluate a Transaction and consider whether or not it is fair 
and in the best interests of the Companies to proceed with a Transaction; (ii) participate 
in, and/or consult with and advise management with respect to discussions and 
negotiations regarding the terms and conditions of a Transaction and recommend that 
the Boards approve a Transaction, if the Disinterested Directors determine that a 
Transaction is fair to and in the best interests of the Companies; (iii) reject a Transaction 
if the Disinterested Directors determine that a Transaction is not fair to or otherwise not 
in the best interests of the Companies, and (iv) consider such other matters as may be 
requested by the Boards, or as the Disinterested Directors may deem to be necessary or 
appropriate in order for the Disinterested Directors to fulfill their duties and functions as 
are authorized herein, and make any recommendations to the Boards with respect thereto 
that the Disinterested Directors deem appropriate; 

BE IT FURTHER RESOLVED, that the Boards will not recommend, authorize, 
approve or otherwise endorse any Transaction that is deemed by the Disinterested 
Directors to be in whole or in part a Conflict Matter unless such Transaction has been 
recommended and approved by the Disinterested Directors; 

Additional Provisions Regarding Disinterested Directors 

BE IT FURTHER RESOLVED, that the Disinterested Directors are hereby 
authorized and empowered, at the expense of the Companies, to retain and employ and 
to enter into contracts providing for the retention of, or direct the Companies to retain and 
employ and enter into contracts providing for the retention of, legal, financial, and other 
advisors to advise and assist it in connection with fulfilling its duties and functions as are 
authorized in these resolutions, and that the Companies are hereby authorized and 
empowered to pay or cause to be paid all reasonable fees, expenses, and disbursements 
of such legal and financial advisors and other agents or advisors; 

BE IT FURTHER RESOLVED, that the Disinterested Directors will regularly and 
timely update the Boards at Board meetings regarding any analysis or recommendations 
made with regard to any potential Transaction or Conflict Matter, in each case in the 
manner that the Disinterested Directors determine appropriate and necessary to fulfill 
their duties and obligations; 

BE IT FURTHER RESOLVED, that the officers of the Companies, their 
subsidiaries, and their respective advisors are hereby authorized and directed to provide 
the Disinterested Directors and any of their legal, financial or other advisors and agents, 
such information and materials as may be useful or helpful in the fulfillment of the 
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Disinterested Directors' functions as are authorized herein or as may be determined by 
the Disinterested Directors to be necessary or appropriate; 

BE IT FURTHER RESOLVED, that the Boards may take any action with respect 
to matters that are not Conflict Matters in accordance with the Companies' certificates of 
formation and other organizational documents and applicable law; 

BE IT FURTHER RESOLVED, that the Disinterested Directors are hereby 
authorized and empowered to take any action as may be necessary or appropriate in their 
judgment to fulfill the duties and functions of the Disinterested Directors as are authorized 
herein; and 

BE IT FURTHER RESOLVED, that the Companies will: (a) indemnify the 
Disinterested Directors, to the fullest extent permitted by law, and to the same extent as 
the most favorable indemnification it extends to each of the Company's officers or 
directors, whether under the Companies' organizational documents or otherwise and 
(b) the Disinterested Directors shall be covered as directors under any and all of the 
Companies' director and officer liability insurance policies. 

II. APPOINTMENT OF CHIEF RESTRUCTURING OFFICER 

WHEREAS, in the judgment of the Boards, it is desirable and in the best interest 
of the Companies that the Companies retain and employ a chief restructuring officer 
("CRO").

NOW, THEREFORE, BE IT RESOLVED, that pursuant to the Companies' 
organizational documents, the Boards of each Company hereby create the office of CRO 
for each Company; 

BE IT FURTHER RESOLVED, that the CRO shall have such authority with respect 
to the Companies as is described in the engagement letter, dated as of May 27, 2023, by 
and among the Company and M-III Advisory Partners, LP (the "Engagement Letter"), 
attached hereto as Exhibit F, including receipt of compensation for services provided by 
the CRO, as set forth in Section 5 thereto; 

BE IT FURTHER RESOLVED, that Mohsin Y. Meghji, a Managing Director of M-
III Advisory Partners, LP is appointed to the office of CRO, to hold such office until the 
earlier of his resignation or removal by the Boards in accordance with the terms and 
conditions of the Engagement Letter; 

BE IT FURTHER RESOLVED, that the Engagement Letter, including the 
application of its terms to the CRO, is hereby approved, and any other duly appointed 
officer of the Companies (collectively, the "Authorized Officers"), acting alone or with one 
or more other Authorized Officers, be, and each of them hereby is, authorized, 
empowered, and directed to execute, deliver, and perform each Company's obligations 
under the Engagement Letter on behalf of the Companies and in its name with such 
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changes therein or additions, deletions, or modifications thereto as the Authorized Officer 
signing the same may approve, such approval to be conclusively evidenced by such 
Authorized Officer's execution and delivery of the Engagement Letter, and any and all 
actions heretofore taken are hereby ratified, affirmed, and approved in all respects; 

BE IT FURTHER RESOLVED, that the Engagement Letter, as of the date 
executed and delivered, shall be the valid obligation of, and binding on, the Companies 
in the form and content in which it is so executed; 

BE IT FURTHER RESOLVED, that Mr. Meghji shall report to the Boards and shall 
serve at the pleasure and direction of the Boards in accordance with the terms and 
conditions of the Engagement Letter and these resolutions; 

BE IT FURTHER RESOLVED, that Mr. Meghji shall be authorized from time to 
time to make decisions with respect to certain aspects of the management and operation 
of each Company's business as it specifically relates to the Companies' restructuring 
initiatives (the "Restructuring Decisions"), subject to the direction of the Disinterested 
Directors; 

BE IT FURTHER RESOLVED, that all Restructuring Decisions of Mr. Meghji shall 
be discussed with the member or members of each Company's management that Mr. 
Meghji determines to be appropriate prior to the implementation of such decisions, and 
any dispute between such management and Mr. Meghji regarding the implementation of 
such decisions shall be resolved by the Disinterested Directors; and 

BE IT FURTHER RESOLVED, that the Companies will: (a) indemnify the CRO, 
to the fullest extent permitted by law, and to the same extent as the most favorable 
indemnification it extends to each of the Company's officers or directors, whether under 
the Companies' organizational documents or otherwise and (b) the CRO shall be covered 
as an officer under any and all of the Companies' director and officer liability insurance 
policies. 

III. GENERAL AUTHORIZATIONS 

RESOLVED, that the officers of the Companies shall be, and each of them 
individually hereby is, authorized for and on behalf of the Companies to do and perform 
all such acts to effectuate the purposes and intents of the foregoing resolutions and to 
enter into, execute and deliver all such certificates, agreements, acknowledgments, 
instruments, contracts, statements, and other documents, that in their business judgment 
are necessary or appropriate to effectuate and carry out the purposes and intent of the 
foregoing resolutions (such determination to be conclusively evidenced by the taking of 
such action or execution thereof); 
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IN WITNESS WHEREOF, the undersigned, being all the directors of the 
Companies, have executed this unanimous consent to be effective as of the date first 
written above. This unanimous consent may be signed by facsimile or other electronic 
means, with any such signature being of the same force and effect as an original 
signature, and in multiple counterparts, all of which will constitute one document. 

DATED: April 8, 2023 

Raj R. Mehta 

Carmel M. O'Sullivan 
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Brilliant National Services, Inc. 
100 First Stamford Place 
Mailbox 14 
Stamford, CT 06902 

LETTER OF RESIGNATION 

The undersigned, John D. Arendt, serving as Director of the following entities: 

Brilliant National Services, Inc. Director 
Whittaker, Clark & Daniels, Inc. Director 
L. A. Terminals, Inc. Director 
Soco West, Inc. Director 

hereby submits this letter to resign from said offices effective upon the execution of the 
unanimous written consent dated April 8, 2023. 

This letter may be executed and transmitted by PDF or other form of electronic 
transmission, and any signature on a PDF or other form of electronic transmission shall 
be considered an original for all purposes and shall be fully enforceable. 

Sincerely, 

)tame: John D. Arendt 
Dated: April 8, 2023 
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Brilliant National Services, Inc. 
100 First Stamford Place 
Mailbox 14 
Stamford, CT 06902 

LETTER OF RESIGNATIO 

The undersigned, Carmel M. O'Sullivan, serving as Director of the following 
entities: 

Brilliant National Services, Inc. Director 
Whittaker, Clark & Daniels, Inc. Director 
L. A. Terminals, Inc. Director 
Soco West, Inc. Director 

hereby submits this letter to resign from said offices effective upon the execution of the 
unanimous written consent dated April 8, 2023. 

This letter may be executed and transmitted by PDF or other form of electronic 
transmission, and any signature on a PDF or other form of electronic transmission shall 
be considered an original for all purposes and shall be fully enforceable. 

Sincerely, 

Name: Carmel M. O'Sullivan 

Dated: April 8, 2023 
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Whittaker, Clark & Daniels, Inc. 
L.A. Terminals, Inc. 

Soco West, Inc. 
Brilliant National Services, Inc. 

100 First Stamford Place 
Mailbox 14 

Stamford, CT 06902 

March 30, 2023 

Dear Mr. Aronzon: 

On behalf of Whittaker, Clark & Daniels, Inc., a New Jersey corporation, L.A. Terminals, Inc., a 
California corporation, and Soco West, Inc. and Brilliant National Services, Inc., each a Delaware 
corporation (each, a "Company" and together, the "Companies"), I am pleased to invite you to 
become a member of the respective board of directors of each of the Companies (each, a "Board"
and collectively, the "Boards").

You will serve as an independent and disinterested director (a "Director"), as such term has been 
construed in accordance with Delaware law, on each of the Boards and on the transaction 
committee (the "Transaction Committee"), of each of the Boards, as applicable. By signing this 
letter agreement, you confirm that you do not possess material business, close personal 
relationships, or other affiliations, or any history of any such material business, close personal 
relationships, or other affiliations, with the Companies or any of their respective major debtholders 
or controlling equityholders that would cause you to be unable to (a) exercise independent 
judgment based on the best interests of the Companies or (b) make decisions and carry out your 
responsibilities as a member of each of the Boards in accordance with the terms of the Companies' 
respective organizational documents and applicable law. 

As a member of the Boards, you will receive cash compensation equal to $420,000 per year, 
payable in cash quarterly in advance (i.e., $35,000 payable each month in advance). Such 
payments will be prorated to reflect your actual term of service, based on a start date of March 30, 
2023, and continuing until such date as you cease to serve on the Boards. 

In addition, you will receive a payment of five thousand dollars ($5,000) for each day in which 
you are required to spend more than four (4) hours addressing matters that are outside of routine 
and customary board matters on account of the your role as a disinterested Director (the "Per Diem 
Payment"), including but not limited to, participation in depositions, preparation for hearings, and 
participation in mediation or settlement meetings. The Per Diem Payment shall be invoiced and 
payable on the first day of the calendar month following the calendar month in which the Per Diem 
Payment is earned. 

In addition, you will be reimbursed for all reasonable and documented out-of-pocket business 
expenses incurred by you in connection with your service to the Companies as a member of the 
Boards and the Transaction Committee, as applicable. You will also be covered by the Companies' 
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directors' and officers' insurance policy, in an amount and on terms as reasonably determined by 
the respective Boards. Moreover, the Companies shall jointly and severally indemnify you, as a 
Director of the Companies, with respect to or based upon any act or omission taken or omitted in 
any such capacity as a Director, or for or on behalf of the Companies, against any and all claims, 
losses, damages, liabilities, judgments, court orders or decrees, fines, taxes, costs, and expenses as 
incurred in connection with investigation of, preparation for and defense of any pending or 
threatened claim, and any litigation or other action or proceeding arising therefrom, pursuant to 
and to the maximum extent provided by (a) this letter agreement, (b) the (i) certificate of formation, 
(ii) certificate of incorporation and bylaws, and (iv) similar documents (including under an 
executory contract or otherwise) of the Companies, and (c) applicable law, as in effect on the date 
of this letter agreement. The Companies shall pay the costs and expense of defense of the claims 
described above on behalf of the Director. If the Companies fail to pay such costs and expenses, 
the Director may do so and obtain reimbursement for such payments from the Companies. 

If a claim concerning any matter arising out of this letter agreement, including for which 
indemnification or contribution is provided, is not paid in full by the Companies within 15 days 
after a written claim from you has been received by the Companies, you may at any time thereafter 
bring suit against the Companies to recover the unpaid amount of any such claim. The reasonable 
and documented out-of-pocket expenses incurred by you in bringing and prosecuting such suit 
(whether or not you are successful) shall be paid by the Companies unless a court of competent 
jurisdiction determines that each of the material assertions made by you in such suit was not made 
in good faith or was frivolous. The Companies' obligations pursuant to this paragraph shall survive 
the termination of this letter agreement. 

Without your prior written consent, the Companies will not compromise or settle any litigation, 
proceeding, or other action relating to your engagement under this letter agreement or your service 
as a director or committee member of the Companies unless such compromise or settlement (i) 
includes an express, complete, and unconditional release of you and your affiliates (your affiliates' 
respective control persons, directors, officers, employees, and agents) with respect to all claims 
asserted in such litigation, proceeding, or action or relating to your engagement under this 
agreement and your service as a director and a committee member of the Companies, which release 
shall be set forth in an instrument signed by all parties to such compromise or settlement and (ii) 
does not include any factual or legal admission or other statement by or with respect to the 
character, professionalism, due care, loyalty, expertise, or reputation of you or any of your 
affiliates (or any of their respective control persons, directors, officers, employees, or agents) or 
any action, failure to act, fault, or culpability of any such person. The Companies' obligations 
pursuant to this paragraph shall survive the termination of this letter agreement. 

Our expectation is that the respective Boards and the Transaction Committee, as applicable, will 
meet at least monthly, but likely with greater frequency. We ask that you make yourself available 
to participate in those meetings either in person or telephonically as may be appropriate. 

A Director may voluntarily resign or be removed in which event this letter agreement shall 
terminate as of the date of such resignation or removal. 

Your service on the Boards and the Transaction Committee, as applicable, will be in accordance 
with, and subject to, the organizational documents of the Companies and applicable law 
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concerning the service of directors in the state of Delaware, as the same may be further amended 
from time to time. In accepting this offer, you are representing to us that you do not know of any 
conflict or legal prohibition that would restrict you from becoming, or could reasonably be 
expected to preclude you from remaining, a member of the Boards, including Section 8 of the 
Clayton Act and other similar provisions. 

You and the Companies acknowledge that this letter agreement is governed by and shall be 
construed in accordance with laws of the state of Delaware without giving effect to any choice or 
conflict of law provision or rule (whether of the state of Delaware or any other jurisdiction) that 
would cause the application of the laws of any jurisdictions other than the state of Delaware. 

This letter agreement sets forth the terms of your service with the Companies and supersedes any 
prior representations or agreements, whether written or oral. This letter agreement may not be 
modified or amended except by a written agreement, signed by a duly authorized representative of 
the Companies and by you. 

We look forward to working with you. 

[Signature page follows] 
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Sincerely, 

Raj R. Mehta 
Title: Director 

tY Ih1~ ~►~IiYAIE 1 hliJ 

I accept and consent to be designated as a member of the Boards and agree to so serve, subject to 
the terms and conditions set forth herein. 

3/30/23 

Date Signature 
Paul Aronzon 
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Whittaker, Clark & Daniels, Inc. 
L.A. Terminals, Inc. 

Soco West, Inc. 
Brilliant National Services, Inc. 

100 First Stamford Place 
Mailbox 14 

Stamford, CT 06902 

March 30, 2023 

Dear Mr. Pohl: 

On behalf of Whittaker, Clark & Daniels, Inc., a New Jersey corporation, L.A. Terminals, Inc., a 
California corporation, and Soco West, Inc. and Brilliant National Services, Inc., each a Delaware 
corporation (each, a "Company" and together, the "Companies"), I am pleased to invite you to 
become a member of the respective board of directors of each of the Companies (each, a "Board"
and collectively, the "Boards").

You will serve as an independent and disinterested director (a "Director"), as such term has been 
construed in accordance with Delaware law, on each of the Boards and on the transaction 
committee (the "Transaction Committee"), of each of the Boards, as applicable. By signing this 
letter agreement, you confirm that you do not possess material business, close personal 
relationships, or other affiliations, or any history of any such material business, close personal 
relationships, or other affiliations, with the Companies or any of their respective major debtholders 
or controlling equityholders that would cause you to be unable to (a) exercise independent 
judgment based on the best interests of the Companies or (b) make decisions and carry out your 
responsibilities as a member of each of the Boards in accordance with the terms of the Companies' 
respective organizational documents and applicable law. 

As a member of the Boards, you will receive cash compensation equal to $420,000 per year, 
payable in cash quarterly in advance (i.e., $35,000 payable each month in advance). Such 
payments will be prorated to reflect your actual term of service, based on a start date of March 30, 
2023, and continuing until such date as you cease to serve on the Boards. 

In addition, you will receive a payment of five thousand dollars ($5,000) for each day in which 
you are required to spend more than four (4) hours addressing matters that are outside of routine 
and customary board matters on account of the your role as a disinterested Director (the "Per Diem 
Payment"), including but not limited to, participation in depositions, preparation for hearings, and 
participation in mediation or settlement meetings. The Per Diem Payment shall be invoiced and 
payable on the first day of the calendar month following the calendar month in which the Per Diem 
Payment is earned. 

In addition, you will be reimbursed for all reasonable and documented out-of-pocket business 
expenses incurred by you in connection with your service to the Companies as a member of the 
Boards and the Transaction Committee, as applicable. You will also be covered by the Companies' 

CONFIDENTIAL BNS-TCC-1727967 

Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 616 of 757



DocuSign Envelope ID: 406D9E09-80D3-4653-8F8C-50C4E56B9D33 

directors' and officers' insurance policy, in an amount and on terms as reasonably determined by 
the respective Boards. Moreover, the Companies shall jointly and severally indemnify you, as a 
Director of the Companies, with respect to or based upon any act or omission taken or omitted in 
any such capacity as a Director, or for or on behalf of the Companies, against any and all claims, 
losses, damages, liabilities, judgments, court orders or decrees, fines, taxes, costs, and expenses as 
incurred in connection with investigation of, preparation for and defense of any pending or 
threatened claim, and any litigation or other action or proceeding arising therefrom, pursuant to 
and to the maximum extent provided by (a) this letter agreement, (b) the (i) certificate of formation, 
(ii) certificate of incorporation and bylaws, and (iv) similar documents (including under an 
executory contract or otherwise) of the Companies, and (c) applicable law, as in effect on the date 
of this letter agreement. The Companies shall pay the costs and expense of defense of the claims 
described above on behalf of the Director. If the Companies fail to pay such costs and expenses, 
the Director may do so and obtain reimbursement for such payments from the Companies. 

If a claim concerning any matter arising out of this letter agreement, including for which 
indemnification or contribution is provided, is not paid in full by the Companies within 15 days 
after a written claim from you has been received by the Companies, you may at any time thereafter 
bring suit against the Companies to recover the unpaid amount of any such claim. The reasonable 
and documented out-of-pocket expenses incurred by you in bringing and prosecuting such suit 
(whether or not you are successful) shall be paid by the Companies unless a court of competent 
jurisdiction determines that each of the material assertions made by you in such suit was not made 
in good faith or was frivolous. The Companies' obligations pursuant to this paragraph shall survive 
the termination of this letter agreement. 

Without your prior written consent, the Companies will not compromise or settle any litigation, 
proceeding, or other action relating to your engagement under this letter agreement or your service 
as a director or committee member of the Companies unless such compromise or settlement (i) 
includes an express, complete, and unconditional release of you and your affiliates (your affiliates' 
respective control persons, directors, officers, employees, and agents) with respect to all claims 
asserted in such litigation, proceeding, or action or relating to your engagement under this 
agreement and your service as a director and a committee member of the Companies, which release 
shall be set forth in an instrument signed by all parties to such compromise or settlement and (ii) 
does not include any factual or legal admission or other statement by or with respect to the 
character, professionalism, due care, loyalty, expertise, or reputation of you or any of your 
affiliates (or any of their respective control persons, directors, officers, employees, or agents) or 
any action, failure to act, fault, or culpability of any such person. The Companies' obligations 
pursuant to this paragraph shall survive the termination of this letter agreement. 

Our expectation is that the respective Boards and the Transaction Committee, as applicable, will 
meet at least monthly, but likely with greater frequency. We ask that you make yourself available 
to participate in those meetings either in person or telephonically as may be appropriate. 

A Director may voluntarily resign or be removed in which event this letter agreement shall 
terminate as of the date of such resignation or removal. 

Your service on the Boards and the Transaction Committee, as applicable, will be in accordance 
with, and subject to, the organizational documents of the Companies and applicable law 
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concerning the service of directors in the state of Delaware, as the same may be further amended 
from time to time. In accepting this offer, you are representing to us that you do not know of any 
conflict or legal prohibition that would restrict you from becoming, or could reasonably be 
expected to preclude you from remaining, a member of the Boards, including Section 8 of the 
Clayton Act and other similar provisions. 

You and the Companies acknowledge that this letter agreement is governed by and shall be 
construed in accordance with laws of the state of Delaware without giving effect to any choice or 
conflict of law provision or rule (whether of the state of Delaware or any other jurisdiction) that 
would cause the application of the laws of any jurisdictions other than the state of Delaware. 

This letter agreement sets forth the terms of your service with the Companies and supersedes any 
prior representations or agreements, whether written or oral. This letter agreement may not be 
modified or amended except by a written agreement, signed by a duly authorized representative of 
the Companies and by you. 

We look forward to working with you. 

[Signature page follows] 
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Sincerely, 

Raj R. Mehta 
Title: Director 

ACCEPTED AND AGREED: 

I accept and consent to be designated as a member of the Boards and agree to so serve, subject to 
the terms and conditions set forth herein. 

E79 ,24'1

cuSgned by: 

March 30, 2023
9066C47C... 

Date Signature 
Tim Pohl 
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PARTNERS 

March 27, 2023 

Brilliant National Services, Inc. 
SoCo West, Inc. 
LA Terminals Inc. 
Whitaker Clark & Daniels, Inc. 
100 Stamford Place 
Stamford, CT 06902 
Attention: Raj R. Mehta, President 

Engagement Letter 

Ladies and Gentlemen: 

This letter agreement (this "Agreement") sets forth the terms and conditions of the engagement 
(the "Engagement") of M3 Advisory Partners, LP ("M3") to provide the Services (as defined 
below) to each of Brilliant National Services, Inc., SoCo West, Inc., LA Terminals Inc. and 
Whitaker Clark & Daniels, Inc. and certain of their respective affiliates (individually or 
collectively, as the context shall require, the "Client"). M3 and the Client are collectively referred 
to in this Agreement as the "Parties." 

1. Services. (a) The Client hereby retains M3 to provide, and M3 hereby agrees to 
provide, Mohsin Y. Meghji to serve as Chief Restructuring Officer (the "CRO") of the Client. The 
CRO will provide the following services (the "Services"), subject to the direction of the Client's 
Board of Directors (its "Board"), upon the terms and subject to the conditions set forth in this 
Agreement: 

(i) Supervise, and if necessary, assist the Client in the development and 
administration of its short-term cash flow forecasting and related methodologies, as well 
as its cash management planning; 

(ii) Provide such assistance as reasonably may be required by management of the 
Client in connection with (i) development of its business plan, (ii) any restructuring plans 
and strategic alternatives intended to maximize the enterprise value and (iii) any related 
forecasts that may be required by creditor constituencies in connection with negotiations 
or by the Company for other corporate purposes; 

(iii) Supervise, and if necessary, assist the professionals who are representing the 
Client in the restructuring process or who are working for the Client's various stakeholders 
to coordinate their effort and individual work product in order to be consistent with the 
Client's overall restructuring goals; 

M3 ADVISORY PARTNERS, LP • 1700 BROADWAY, 19TH FLOOR, NEW YORK, NY 10019 
T: (212) 202-2200 • F: (212) 531-4532 • www.M3-PARTNERS.COM 
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(iv) Assist, if required, the Client in communications and negotiations with its 
outside constituents, including creditors, trade vendors and their respective advisors; and 

(v) Provide such other services as are reasonable and customary for a CRO in 
connection with an engagement of this nature or as M3 and the Client shall otherwise agree 
in writing. 

(b) The CRO shall, in consultation and coordination with the Board: 

(i) serve as the principal liaison of the Client to the Client's creditor and regulatory 
constituencies and other stakeholders with respect to the financial and operational matters 
relating to the Client; and 

(ii) lead and direct the efforts of the Client and its professional advisors to develop 
and implement restructuring plans and other strategic alternatives intended to maximize 
the enterprise value of the Client. 

The CRO shall be assisted by such other M3 personnel, and the CRO and such personnel shall 
dedicate such time to the Engagement, as the CRO (in consultation with the Board) shall determine 
to be required to provide the Services in a professional manner and in accordance with the terms 
of this Agreement. The CRO shall report to the Board. 

2. Engagement Term. The Engagement shall commence on the date of acceptance of this 
Agreement and may be terminated by either Party at any time upon ten business days' written 
notice. Following any such termination, neither Party shall have further liability to the other, 
except with respect to fees and expenses earned and incurred through the date of termination and 
any provisions of this Agreement which are expressly stated to survive its termination or 
expiration. 

3. Bankruptcy Proceedings. In the event that bankruptcy proceedings are commenced by 
or against the Client (the "Case"), then the Client will apply to the bankruptcy court having 
jurisdiction over such proceedings (the "Court') on the first day of the Case for approval of M3's 
retention and the designation of the CRO as Chief Restructuring Officer, nunc pro tunc to the date 
of this Agreement and use commercially reasonable efforts to obtain an order of the Court 
authorizing the retention of M3 and the designation of the CRO as such under Section 363(b) of 
the Bankruptcy Code and upon the terms of this Agreement. The Client shall provide a copy of 
such application and proposed order to M3 for review as much in advance of filing as is reasonably 
practicable and such application and order must be acceptable to the Client and M3. Following 
entry of the order authorizing M3's retention and the designation of the CRO, the Client shall pay 
all fees and expenses due pursuant to this Agreement, as approved by the Court, as promptly as 
possible in accordance with the terms of this Agreement, the order of the Court approving the 
Engagement, the Bankruptcy Code, the Bankruptcy Rules and applicable local rules and orders, and 
will work with M3 to promptly file any and all necessary applications regarding such fees and 
expenses with the Court. M3 shall have no obligation to provide services under this Agreement 
unless M3's retention under this Agreement is approved by final order of the Court which is 
acceptable to M3 and which approves this Agreement in all material respects. The Client shall 

PARTNERS 
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reimburse M3 for all reasonable and documented costs and expenses incurred by M3 (including, 
without limitation, reasonable and documented fees of counsel to M3) in obtaining such order of 
the Court and, if requested by M3, the Client's counsel shall provide reasonable assistance to M3 
in seeking to obtain such order. If the order authorizing M-3's employment is not obtained, or is 
later reversed, modified or set aside for any reason, then M3 may terminate this Agreement, and 
the Client shall promptly reimburse M3 for all fees and expenses due pursuant to this Agreement. 
The provisions of this Section shall survive the termination or expiration of this Agreement. 

4. Staffing. (a) It is anticipated that the team providing the Services initially will be 
comprised of the CRO and such other professionals as the CRO (in consultation with the Board) 
shall deem to be appropriate. It is M3's intent to deliver the Services in an effective and cost-
efficient manner in accordance with the terms of this Agreement. In the event that the CRO 
determines that an increase in the size of the team is warranted, then the CRO shall review such 
determination with the Board prior to making a change in the size of the team in order to confirm 
that such increase does not duplicate the activities of other employees of, or professional advisors 
to, the Client. The members of the M3 team for the Engagement (other than the CRO) are subject 
to change by the CRO from time to time in his sole discretion. M3 also may provide Services 
through independent contractors and, unless the context shall otherwise indicate, references in this 
Agreement to M3 and its employees or staff. 

(b) Notwithstanding anything to the contrary contained herein and except with respect to 
coverage under the D&O Insurance described below, neither M3 nor any of its personnel 
performing the Services hereunder is being retained as, or shall be deemed to be, an agent, 
employee, or director of the Client, but rather M3 shall be deemed to be an independent contractor 
for the Client and such personnel shall remain employees of M3. M3 is being retained by Client 
only as a consultant and shall have no fiduciary duty to the Client or any of its affiliates. 

5. Compensation for Services. M3's compensation for services rendered under this 
Agreement shall be paid by the Client by wire transfer of immediately available funds (in 
accordance with instructions provided from time to time by M3) or, to the extent described herein, 
by drawings against the Retainer described below and will consist of the following: 

(i) Retainer: Simultaneous with, or as promptly as practicable after, the 
execution of this Agreement, the Client will deliver to M3 a retainer in the amount of 
$400,000.00 (the "Retainer"), which M3 shall hold as a retainer for the duration of the 
Engagement. M3 reserves the right to require that the Retainer be increased in the event 
that circumstances change from those anticipated on the date hereof. All billings under 
this Agreement will be paid by drawings against the Retainer (and, to the extent that the 
Retainer is insufficient to pay such billings, by wire transfer of immediately available 
funds) and the Client shall be obligated to promptly (and, in any event, within five business 
days following the relevant drawing) replenish the Retainer to the full amount required 
hereunder. The Retainer is not intended to be an estimate of the fees and expenses for the 
Engagement or for any particular period. The Client shall be obligated to replenish from 
time to time and to maintain the Retainer with M3 until the conclusion of the Engagement, 
at which time the final billing shall be applied against it, with any excess being returned 
promptly to the Client and any deficiency being promptly paid by the Client. 
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(ii) Service Fees: As compensation for providing the Services hereunder, M3 
shall be entitled to non-refundable professional fees based on the actual hours incurred by 
M3 personnel on matters pertinent to the Engagement (the "Service Fees"). The Service 
Fees shall be based upon the following hourly rates: 

Professional Hourly Rate 
Managing Partner $1,350 

Senior Managing Director $1,245 
Managing Director $1,025 - $1,150 

Director $840 - $945 
Vice President $750 

Senior Associate $650 
Associate $550 
Analyst $450 

M3 shall furnish to the Client copies of a reasonably detailed invoice for the Service Fees 
twice per month in respect of unbilled Service Fees accrued prior to such date. As 
previously noted, M3 is authorized to immediately apply the Retainer to such amounts and, 
to the extent that the Retainer is insufficient to pay the amounts then due, the Client shall 
pay such excess by wire transfer of immediately available funds within five days after the 
date of service of the relevant invoice. From time to time in the normal course of business 
M-3 may adjust its billing rates upon notice to the Client. 

(iii) Out-of-Pocket Expenses: In addition to any compensation for providing the 
Services, the Client shall reimburse M3 for all reasonable and documented out-of-pocket 
expenses incurred in the performance of the Services (including, without limitation, 
reasonable travel costs) and an administrative fee of 2% of the Service Fees to cover 
indirect administrative costs. In addition, the Client shall reimburse M3 promptly upon 
demand from time to time for all costs and expenses of M3 in enforcing of the obligations 
of the Client hereunder (including, without limitation, fees and expenses of counsel). Any 
request for reimbursement of an out-of-pocket expense in excess of $100 shall be 
accompanied by reasonable back-up for each expense and as otherwise required by 
applicable law. 

(b) Any amounts payable hereunder which are not paid within ten business days of the 
invoice date shall be deemed "past due." M3 reserves the right to suspend further Services until 
payment is received on past due invoices and/or the Retainer is restored and to exercise all rights 
and remedies available under applicable law (with the Client being obligated to pay M3 's 
reasonable attorney fees and other costs of collection and enforcement). In the event that M3 so 
suspends the Services, M3 shall not be responsible or liable for any resulting loss, damage or 
expense due to such suspension. 

(c) Unless expressly stated otherwise in the relevant invoice, none of the amounts invoiced 
by M3 from time to time with respect to the Engagement shall be contingent upon, or in any way 
tied to the delivery of, any reports or other work product in the future, nor upon the outcome of 
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any case or matters. All fees payable to M3 are exclusive of taxes or similar charges, which shall 
be the sole obligation of the Client (other than any taxes which may be payable on account of M3's 
income generally, which shall be the obligation of M3). 

(d) The individual companies which collectively constitute the Client shall be jointly and 
severally liable for all amounts owing to M3 under this Agreement. 

6. Cooperation from Client. In order to properly perform the Services and fulfill its 
responsibilities on a timely basis, M3 will rely on the timely cooperation of the Client and its other 
professional advisors, including, without limitation, making available to M3 relevant data, 
information and personnel, performing any tasks or responsibilities assigned to the Client and 
notifying M3 of any issues or concerns that the Client may have relating to the Services. The 
Client will provide M3 with full access to all personnel, books and records of the Client and its 
subsidiaries, as well as to all advisors and professionals retained by the Client and its Subsidiaries. 
The Client also will provide M3 with access to workspaces and data connectivity at the Client's 
offices on an as-needed basis. The Client understands and acknowledges that M3's proper delivery 
of the Services is dependent upon timely decisions and approvals by the Client and its 
management. M3 shall have no responsibility or liability for any delays, additional costs or other 
deficiencies caused by the Client failing to properly fulfill its responsibilities under this 
Agreement. 

7. Deliverables. (a) In connection with the Engagement, M3 may furnish the Client with 
information, advice, reports, analyses, presentations or other materials (the "Deliverables"). The 
Deliverables may contain factual data, the interpretation of which may change over the project 
term as more information or better understanding becomes available. The Client acknowledges 
that M3 will have no obligation to update the Deliverables as part of the Services in the event of 
such a change. 

(b) Any materials prepared by M3 are solely for the confidential use of the Client and 
its directors, officers and employees and will not be distributed, reproduced, summarized, referred 
to, disclosed publicly or given to any other person without the prior written consent of M3, 
provided that such permission shall not be required if the materials are required to be disclosed by 
applicable law or by order or act of any court or governmental or regulatory authority or body. 

(c) The provisions of this Section shall survive the termination or expiration of this 
Agreement. 

8. Limitations on Services. (a) The Services are limited to those specifically noted in this 
Agreement. 

(b) M3 does not provide accounting or tax-related assistance and no Deliverable or other 
information or advice provided to the Client shall be deemed to be accounting or tax-related 
assistance. The Client shall be solely responsible for determining the accounting and tax-related 
implications of the Deliverables and other information and advice provided to it by M3. M3 shall 
not express any professional opinions on financial statements or perform attest procedures with 
respect to other information in conjunction with the Engagement. The Services are not designed, 
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nor should they be relied upon, to disclose weaknesses in internal controls, financial statement 
errors, irregularities or illegal acts. M3 shall assume the accuracy and completeness of all 
information submitted by or on behalf of the Client to M3 for analysis and which will form the 
basis of M3's conclusions, without any obligation of M3 to verify the accuracy or completeness 
of such information, and M3 shall not be responsible for any analysis, advice or other Services to 
the extent based on inaccurate or incomplete information provided or accepted by or on behalf of 
the Client. 

(b) The Services shall not include preparing, auditing or otherwise attesting in any way 
(including without limitation, with respect to the accuracy, achievability, reliability, relevance, 
usefulness or other appropriateness) to the Client's financial projections, and the Client has not 
engaged M3 for that purpose. The Services are provided based upon the understanding that the 
Client has sole responsibility for its financial projections (including preparation thereof), 
developing underlying assumptions and providing any disclosure related thereto. To the extent 
that, during the performance of Services hereunder, M3 is required to consider the Client's 
financial projections, the Client understands that M3's procedures with respect to such projections 
do not constitute an examination in accordance with procedures established by the American 
Institute of Certified Public Accountants and do not and are not intended to provide any assurance 
on any aspect of such projections, including, without limitation, the reasonableness of the 
assumptions underlying such projections, nor do they provide assurance that M3 might not become 
aware of significant matters affecting the reasonableness of the projections that might be disclosed 
by more extensive procedures. There will usually be differences between projected and actual 
results, and those differences may be material. The Client understands and agrees that M3 will 
have no responsibility or liability relating to any such differences. 

(c) M3 does not provide investment advice and the Services shall not include the provision 
of investment advice. The Client shall have sole responsibility for all investment decisions made 
by it. Similarly, M3 is providing advisory and consulting services only and will not make 
management decisions for the Client. Although M3 may from time to time suggest or recommend 
options that may be available to the Client, the ultimate decision with respect to such options rests 
with the Client and the Client shall be solely responsible for such decision and its outcome. M3 
makes no representation, promise or guarantee with respect to the outcome of any matter affecting 
the Client. 

(d) To the extent that the performance of the Services requires that M3 form conclusions 
or reach opinions, M3 shall do so without regard to or consideration of the impact that such 
conclusions or opinions may have on the initiation or outcome of any litigation to which the Client 
is or may become a party. 

(c) The Client shall be solely responsible for the work and fees of any third parties engaged 
by the Client to provide services in connection with the Engagement, regardless of whether such 
third party was recommended to the Client by M3 or M3 is involved with the services provided by 
it. M3 shall not be responsible for providing or reviewing the advice or services of any such third 
party, including advice as to legal, regulatory, accounting or taxation matters. 
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(d) The provisions of this Section shall survive the termination or expiration of this 
Agreement. 

9. Conflicts. M3 has performed an internal search for any potential conflicts of interest 
based on its understanding of the various parties involved in this matter, and such search has not 
revealed any relationships that it believes would conflict with its engagement hereunder. Should 
any potential conflict pertaining to M3 's engagement hereunder come to the attention of any Party, 
such Party shall promptly advise the others. Nothing contained herein should be construed to be 
a waiver of any potential conflict pertaining to M3 that may come to the attention of any Party. 
Notwithstanding the provisions of Section 2 of this Agreement, M3 reserves the right to 
immediately terminate this Engagement at any time, if a conflict of interest arises or becomes 
known to it that, in its judgment, would impair its ability to perform the Services objectively. 

10. Non-Solicitation. The Client covenants and agrees that, prior to the first anniversary 
of the termination or expiration of this Agreement, it will not, directly or indirectly, hire directly 
or as an independent contractor, or refer to another for employment, any person who was during 
the term of this Agreement an employee or contractor of M3 or any of its affiliated entities who 
was involved on behalf of M3 with the Engagement or the performance of the Services. In the 
event of the breach of the foregoing covenant, the Client shall be liable to M3, and shall pay on 
demand to M3, liquidated damages equal to 200% of the total annual compensation of each 
relevant employee for the preceding calendar year (and, in the event that any such employee was 
not employed for the full year, the amount equal to 200% of his or her annualized compensation). 
The Parties mutually agree that the actual damages that would be sustained by M3 as the result of 
any such breach will be substantial and will be impossible to measure accurately, and that the 
foregoing liquidated damage amount is fair and reasonable. The provisions of this Section shall 
survive the termination or expiration of this Agreement. 

11. Confidentiality. (a) Each Party shall use reasonable efforts, but in no event less effort 
than it would use to protect its own confidential information, to keep confidential all non-public 
confidential or proprietary information obtained from the other Party in the scope of the 
Engagement (the "Confidential Information"), and neither Party will disclose any Confidential 
Information of the other Party to any other person or entity. For the avoidance of doubt, the term 
"Confidential Information" shall include (i) the terms of this Agreement, (ii) all non-public 
confidential and proprietary data, plans, reports, schedules, drawings, accounts, records, 
calculations, specifications, flow sheets, computer programs, source or object codes, results and 
models and (iii) any work product relating to the business of either Party, its subsidiaries, 
distributors, affiliates, vendors, customers, employees, contractors and consultants. 
Notwithstanding the foregoing, the term "Confidential Information" shall not include information 
that (a) is or becomes publicly available other than as a result of disclosure by the receiving Party 
in violation of this Agreement, (b) was already known to the receiving Party or (c) was 
independently acquired or developed by the receiving Party from a source not known by it to be 
bound by a confidentiality requirement with respect to such information. In performing the 
Services, M3 will use and rely primarily on the Confidential Information and on information 
available from public sources without having independently verified any of such information. 
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(b) The foregoing is not intended to prohibit, nor shall it be construed as prohibiting, M3 
from making such disclosures of Confidential Information that M3 reasonably believes are 
required by law or any regulatory requirement or authority, or to clear client conflicts. M3 also 
may disclose Confidential Information to its partners, directors, officers, employees, independent 
contractors, agents and advisors who have a need to know the Confidential Information for the 
proper performance of the Services or otherwise in connection with the Engagement. M3 may 
make reasonable disclosures of Confidential Information to third parties to the extent that M3 
reasonably believes that such disclosure is consistent with its performance of the Services. In 
addition, M3 will have the right to disclose to any person that it provided services to the Client or 
its affiliates and a general description of such services, but such disclosure shall not provide any 
other Confidential Information about M3 's involvement with the Client. 

(c) The provisions of this Section shall survive for a period of two years following the 
termination or expiration of this Agreement and shall supersede any separate confidentiality or 
analogous agreement between M3 and the Client. 

12. Intellectual Property. Upon payment in full of all amounts owing to M3 hereunder, the 
Client will own all Deliverables furnished by M3 to the Client in connection with the Services, 
provided that M3 will retain ownership of (a) all concepts, analyses, know-how, tools, frameworks, 
models and industry perspectives used and/or developed by M3 in connection with the Services 
and (b) all other intellectual property not containing Confidential Information which has been 
developed by M3 outside of the provision of the Services (the "M3 Tools"), it being understood 
that M3 will have no ownership right to, and will maintain in accordance with the provisions of 
this Agreement the confidentiality of, any Confidential Information contained in the M3 Tools. 
To the extent that the Deliverables include any M3 Tools, M3 hereby grants the Client a non-
exclusive, non-transferable, non-sublicensable worldwide, royalty-free license to use and copy the 
M3 Tools solely as part of the Deliverables and subject to the confidentiality provisions contained 
in this Agreement. The Client acknowledges and agrees that the M3 Tools are provided to the 
Client on an "as is" basis and without any warranty or condition of any kind (whether express, 
implied or otherwise), and including without limitation any implied warranty of merchantability 
or fitness for a particular purpose. The provisions of this Section shall survive the termination or 
expiration of this Agreement. 

13. Indemnification. (a) The Client hereby irrevocably agrees to indemnify and hold 
harmless the Indemnitees (as defined in Annex I to this Agreement) in accordance with the 
provisions of Annex I hereto, with such Annex I being incorporated herein by reference and 
constituting an integral and enforceable part of this Agreement. The indemnity and expense 
reimbursement obligations set forth herein (including, without limitation, in Annex I) shall (i) be 
in addition to any liability the Client may have to M3 at common law or otherwise, (ii) survive the 
termination or expiration of this Agreement and (iii) be binding on any successors and assigns of 
the Client. For the avoidance of doubt, the indemnification obligations under this Section 13 and 
Annex I shall be a joint and several obligation of the individual companies which collectively 
comprise the Client. 

(b) In addition to (and not in limitation of) the provisions of Section 13(a) and Annex I, 
the CRO and any other M3 employees who may from time to time serve as directors or officers of 
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the Client or any of its affiliates will receive the benefit of the most favorable indemnification 
provisions provided by the Client to its directors, officers and any equivalently placed employees, 
whether under the Client's charter or by-laws, by contract or otherwise. Additionally, the Client 
shall specifically include and cover the CRO and any M3 employees, contractors and agents who 
may from time to time serve as directors or officers of the Client or any of its affiliates with direct 
coverage under the Client's policy for liability insurance covering its directors, officers and any 
equivalently placed employees (the "D&O Insurance"). Upon request of M3, the Client shall 
provide M3 with a copy of the policy documentation for its then-current D&O Insurance, a 
certificate of insurance evidencing that the policy is in full force and effect, and a copy of the 
signed board resolutions and any other documents as M3 may reasonably request evidencing the 
appointment and coverage of the indemnitees. The Client will maintain such D&O Insurance 
coverage for the period through which claims can be made against such persons. The Client 
disclaims a right to distribution from the D&O Insurance coverage with respect to such persons. 
In the event that the Client is unable to include the CRO or any other such M3 employee or agent 
under the Client's D&O Insurance coverage or does not have first dollar coverage reasonably 
acceptable to M3 in effect for at least $10 million (e.g., there are outstanding or threatened claims 
against officers and directors alleging prior acts that may give rise to a claim), then M3 may, at its 
option, attempt to purchase a separate D&O insurance policy that will cover the CRO and any such 
other M3 employees, contractors and agents only. The cost of such separate policy shall be 
invoiced to the Client as an out-of-pocket expense. If M3 is unable or unwilling to purchase such 
separate D&O insurance policy, then M3 reserves the right to immediately terminate the 
Agreement. 

(d) The Client's indemnification obligations in this Section shall be primary to, and without 
allocation against, any similar indemnification obligations that M3 may offer to its personnel 
generally, and the Client's D&O Insurance coverage for the indemnitees shall be specifically 
primary to, and without allocation against, any other valid and collectible insurance coverage that 
may apply to the indemnitees (whether provided by M3 or otherwise). 

(e) Notwithstanding anything to the contrary contained in this Section 13, the indemnity 
owing from the Client to the Indemnitees shall not exceed the terms of any indemnities provided 
to the Client's other officers and directors under the corporate bylaws and applicable state law, 
plus any insurance coverage under the Client's D&O Insurance. 

(f) The provisions of this Section (including, without limitation, the provisions of Annex 
I) shall survive the termination or expiration of this Agreement. 

14. Limitation on Damages. In no event shall M3 or any other Indemnitee be liable to the 
Client or its affiliates, successors, or any person claiming on behalf of or in the right of the Client 
(including the Client's owners, parents, affiliates, successors, directors, officers, employees, 
agents, security holders, or creditors) for (i) any amount which, when taken together with all losses 
for which M3 and the Indemnitees are liable in connection with this Agreement or the Engagement, 
would exceed the amount of fees for the Services actually received by M3 from the Client in 
connection with the Engagement during the immediately preceding 12 months or (ii) any special, 
consequential, incidental or exemplary damages or loss (or any lost profits, savings or business 
opportunity) (the amounts described in clauses (i) and (ii) collectively, the "Liability Cap"). This 
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paragraph shall apply regardless of the nature of any claim(s) (including claims based on contract, 
statute, negligence, tort, strict liability or otherwise), regardless of any failure of the essential 
purpose of any remedy and whether or not M3 was advised of the possibility of the damage or loss 
asserted, but shall not apply to the extent finally determined by final and non-appealable judgment 
of a court of competent jurisdiction to be prohibited by applicable law. For the avoidance of doubt, 
the Parties hereby irrevocably agree that the Liability Cap is intended to be the total limit of 
liability for M3 and all other Indemnitees in the aggregate for any and all claims or demand by 
anyone in connection with this Agreement, the Services and the Engagement, including without 
limitation any liability to the Client and to any others making claims relating to the Services and 
the Engagement. Any such claimants shall allocate among themselves any amounts payable by 
M3, but the failure of the claimants to reach such an agreement shall not affect the enforceability 
of the Liability Cap. Under no circumstances shall the collective liability of M3 and the other 
Indemnitee in connection with this Agreement exceed the Liability Cap. The provisions of this 
Section shall survive the termination or expiration of this Agreement. 

15. Client Acknowledgement. The Client hereby acknowledges and agrees that M3 may, 
in the ordinary course of its business, serve clients who are competitive with, or have conflicting 
interests with, the Client. Consistent with its confidentiality obligations hereunder and its 
confidentiality obligations to its other clients, M3 will not advise or consult to the Client with 
respect to any aspect of M3's engagement or potential engagement with any other client, potential 
client or former client. Similarly, M3 will not advise or consult to any other client, potential client 
or former client with respect to any aspect of the Engagement. M3 will maintain the confidentiality 
of the Confidential Information in accordance with the terms of this Agreement and, similarly, will 
not share confidential information of any client, potential client or former client of M3 with the 
Client. The provisions of this Section shall survive the termination or expiration of this 
Agreement. 

16. Miscellaneous. (a) This Agreement (i) constitutes the entire agreement of the Parties 
with respect to the subject matter hereof and supersedes any other communications, understandings 
or agreements (both written and oral) among the Parties with respect to the subject matter hereof, 
and (ii) may be modified, amended or supplemented only by prior written agreement of each of 
the Parties. 

(b) The invalidity, illegality, or unenforceability of any provision in or obligation under 
this Agreement in any jurisdiction shall not affect or impair the validity, legality, or enforceability 
of the remaining provisions or obligations under this Agreement or of such provision or obligation 
in any other jurisdiction. If feasible, any such offending provision shall be deemed modified to be 
within the limits of enforceability or validity; provided that, if the offending provision cannot be 
so modified without violating the practical intent thereof, it shall be stricken and all other 
provisions of this Agreement in all other respects shall remain valid and enforceable. 

(c) M3's services hereunder are personal in nature and may not be assigned without the 
written consent of the Client. The obligations of M3 hereunder are owing only to the Client and 
there shall be no third-party beneficiaries of the obligations of M3 hereunder. 
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(d) In the event of any action, claim, suit or proceeding brought by the Client (or any 
person claiming on behalf of or in the right of the Client) against M3 which relates to the Services 
or the Engagement, the Client shall be obligated to promptly reimburse M3 for all reasonable 
expenses (including, without limitation, fees and disbursements of counsel) as they are incurred 
by M3 in connection with investigating, preparing for or defending, or providing evidence in, such 
action, claim, suit or proceeding. To the extent that M3 is finally determined by final and non-
appealable judgment of a court of competent jurisdiction to liable on account of such action, claim, 
suit or proceeding, then M3 shall promptly reimburse the Client for a fair and equitable portion of 
the expenses previously reimbursed to M3. 

(f) This Agreement may be executed in any number of counterparts, each of which when 
so executed shall be deemed an original, but all such counterparts shall constitute one and the same 
instrument, and all signatures need not appear on any one counterpart. 

(g) This Agreement and all controversies and other matters arising from or related to 
performance hereunder shall be governed by and construed in accordance with the laws of the 
State of New York applicable to contracts to be executed and performed within such state. The 
Parties hereby submit to the exclusive jurisdiction of and venue in the federal and state courts 
located in New York City and waive any right to trial by jury in connection with any dispute related 
to this Agreement. The provisions of this paragraph shall survive the termination or expiration of 
this Agreement. 

[Remainder of Page Intentionally Left Blank] 
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This Agreement shall be binding upon the Parties and their respective successors and assigns, and 
no other person shall acquire or have any right under or by virtue of, and no other person shall be 
a third-party beneficiary of, this Agreement. 

Please confirm the foregoing is in accordance with your understanding by signing and returning a 
copy of this Agreement, whereupon it shall become binding and enforceable in accordance with 
its terms. 

Very truly yours, 

M3 ADVISORY PARTNERS, LP 

By 
Na e: Mohsin 
Ti le: Managing Member 

ACCEPTED AND AGREED 
as of the date first set forth above: 

BRILLIANT NATIONAL SERVICES, INC. 
SOCO WEST, INC. 
LA TERMINALS, INC. 
WHITAKER, CLARK & DANIELS, INC. 

ame: Ray R. Mehta 
Title: President 
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Annex I 

AGREEMENTS REGARDING INDEMNIFICATION 

In consideration of M3 performing the Services for the benefit of the Client, the Client (the 
"Indemnitor") shall indemnify M3 and its affiliates, equity holders, partners, directors, employees, 
agents, representatives and contractors, including past, present or future partners, principals and 
personnel of each (collectively hereinafter called the "Indemnitees"), against all costs, fees, 
expenses, damages, and liabilities (including defense costs) associated with any pending or 
threatened claim, action, proceeding or investigation (a "Claim") relating to or arising as a result 
of the Engagement or the provision of the Services, the Client's use or disclosure of the 
Deliverables, or this Agreement ("Losses"). This provision is intended to apply regardless of the 
nature of any Claim (including contract, statute, any form of negligence, whether of the Client, 
M3, or others, tort, strict liability or otherwise), except to the extent such Losses are determined 
by a final and non-appealable judgment of a court of competent jurisdiction to be the result of 
M3's bad faith, gross negligence or willful misconduct. For the avoidance of doubt, the 
indemnification obligations hereunder shall be a joint and several obligation of the individual 
companies which collectively comprise the Client. 

The Indemnitor shall not, without M3's prior written consent (which will not be unreasonably 
withheld), settle, compromise, or consent to the entry of any judgment in any pending or threatened 
Claim in respect of which indemnification could reasonably be sought hereunder (whether or not 
M3 or any other Indemnitee is an actual or potential party to such Claim), if such settlement, 
compromise, or consent does not include an unconditional release of each Indemnitee from all 
liability arising out of such Claim; provided, however, that the Indemnitor shall not enter into any 
such settlement, compromise or consent of a Claim without M3's prior written consent (which 
may be granted or withheld in M3's sole discretion) if such settlement, compromise or consent 
provides for injunctive relief against an Indemnitee or an admission of liability by an Indemnitee 
or would require payment of any amount by an Indemnitee or any insurer of an Indemnitee. The 
Indemnitor shall not be liable hereunder to any Indemnitee for any amount paid or payable in the 
settlement of any action, proceeding or investigation entered into by such Indemnitee without the 
Indemnitor's written consent. 

Upon receipt by an Indemnitee of actual notice of a Claim against such Indemnitee in respect of 
which indemnity may be sought hereunder, such Indemnitee shall promptly notify the Indemnitor 
with respect thereto. In addition, an Indemnitee shall promptly notify the Indemnitor after any 
action is commenced (by way of service with a summons or other legal process giving information 
as to the nature and basis of the claim) against such Indemnitee in respect of which indemnity may 
be sought hereunder. In any event, failure to notify the Indemnitor shall not relieve the Indemnitor 
from any liability which the Indemnitor may have on account of this indemnity or otherwise, 
except to the extent, and only to the extent, that the Indemnitor shall have been materially 
prejudiced by such failure. 

Indemnitor shall advance all expenses indemnifiable hereunder that are reasonably incurred by or 
on behalf of each Indemnitee in connection with any Claim within thirty (30) days after receipt by 
Indemnitor of a statement or statements from Indemnitee requesting such advance or advances 

M 
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from time to time, whether prior to or after final disposition of such Claim. Such statement or 
statements shall reasonably evidence the expenses incurred by Indemnitee and shall include or be 
preceded or accompanied by a written undertaking by or on behalf of Indemnitee to repay any 
expenses advanced if it shall ultimately be determined by a final and non-appealable judgment of 
a court of competent jurisdiction that Indemnitee is not entitled to be indemnified against such 
expenses. Any advances and undertakings to repay pursuant to this paragraph shall be unsecured 
and interest free. 

To the extent that the Indemnitor so elects, it shall be entitled to assume the defense, with counsel 
selected by the Indemnitor (and approved by M3, with such approval not to be unreasonably 
withheld), of any action that is the subject of the Claim in respect of which indemnity may be 
sought. After notice to the Indemnitees of its election to assume the defense thereof, the 
Indemnitor will not be liable to the Indemnitee under this Agreement for any expenses 
subsequently incurred by such Indemnitee in connection with the defense thereof except as 
otherwise provided below. Such Indemnitee shall have the right to employ counsel of its choice 
in such Claim, but the fees and expenses of such counsel incurred after notice from the Indemnitor 
of the assumption of the defense thereof shall be at the expense of the Indemnitee unless the 
employment of counsel by the Indemnitee has been authorized by the Indemnitor, in which case 
the reasonably incurred fees and expenses of such counsel of the Indemnitee shall be at the expense 
of the Indemnitor. 

The Client agrees that neither M3 nor any other Indemnitee shall have any liability (whether direct 
or indirect and regardless of the legal theory advanced) to the Client or any person or entity 
asserting claims on behalf of or in right of the Client caused by, relating to, based upon or arising 
out of (directly or indirectly) this Agreement or the Engagement, except for losses, claims, 
damages, penalties or liabilities incurred by the Client which are finally determined by a non-
appealable judgment of a court of competent jurisdiction to have resulted primarily and directly 
from the bad faith, willful misconduct or gross negligence of M3 or such other Indemnitee, as the 
case may be. In no event, however, shall M3's or any other Indemnitee's liability to the Client or 
their respective affiliates, successors, or any person claiming on behalf of or in the right of the 
Client (including the Client's owners, parents, affiliates, directors, officers, employees, agents, 
security holders, or creditors) exceed the Liability Cap. 

In the event that any M3 personnel are requested or required to appear as a witness in connection 
with any claim, action or proceeding relating to or arising as a result of the Engagement or the 
provision of the Services, the Client's use or disclosure of the Deliverables, or this Agreement, the 
Indemnitor shall, to the extent permitted by applicable law, reimburse M3 for all reasonable and 
documented out-of-pocket expenses incurred by it in connection with such personnel appearing 
and preparing to appear as a witness, including, without limitation, the reasonable and documented 
fees and disbursements of its legal counsel, and to compensate M3 at a rate equal to M3's then 
standard hourly rate for the relevant personnel for each day that such personnel is involved in 
preparation, discovery proceedings or testimony pertaining to such Claim. Additionally, M3 will 
have the right to obtain advice from independent legal counsel with respect to its actual or potential 
obligations and liability hereunder and the Client will promptly reimburse M3 for the reasonable 
out-of-pocket fees and expenses paid by M3 on account thereof. 
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The provisions of this Annex I shall be deemed to be an integral part of this Agreement to which 
this Annex I is affixed and shall survive the termination or expiration of this Agreement for any 
reason. The provisions of this Annex I shall be binding upon the Client and its successors and 
assigns. 

M 
PARTNERS 

CONFIDENTIAL BNS-TCC-1727986 

Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 635 of 757



EXHIBIT 29 

Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 636 of 757



Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 637 of 757



Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 638 of 757



Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 639 of 757



Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 640 of 757



Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 641 of 757



Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 642 of 757



Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 643 of 757



Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 644 of 757



Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 645 of 757



Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 646 of 757



Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 647 of 757



Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 648 of 757



Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 649 of 757



Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 650 of 757



EXHIBIT 30 

Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 651 of 757



Documents Provided in Native 

HIGHLY CONFIDENTIAL BNS-TCC-1 180488 

Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 652 of 757



Combined Brilliant West WC&D Eastech
Funds Collected on Sale 212.4           139.6      44.3        18.2        10.3        

Interest Income/(expense) 21.7             14.6        3.8          2.2          1.1          

Insurance Recoveries 14.7             13.3        * 1.4          **

Insurance Cos. Buyout 2.7               2.7          *

Tax Payments (Federal & State) (44.6)           (30.2)       (4.6)         (5.6)         (4.2)         

Dividend (25.0)           (25.0)       

Settlements (14.3)           (0.1)         (14.2)       *

Environmental Costs (10.3)           (1.8)         (8.4)         * (0.1)         

Professional Fees (17.5)           (1.5)         (15.9)       * (0.1)         

Insurance Payments (6.0)             (4.3)         (1.6)         (0.1)         

Service Fees-Inc/(Exp)-Brilliant Group (0.1)             3.3          (2.0)         (1.2)         (0.2)         
Service Fees (Exp) -Stinnes (Net) (0.9)             (0.9)         
Administrative & Other Costs (3.0)             (2.7)         (0.3)         

Rent Income/(Exp) 0.1               (0.4)         0.5          

Brenntag Pacific Moving Costs (5.9)             (5.9)         

Eastech Note Payment (1.7)             (1.7)         

Ins. Reserve Trnsfr -              1.1          (1.1)         
     Cash Available 122.3           90.0        10.6        14.8        6.9          

*Some or **$1.4 ins
all costs recovered
recovered for prior pds
by Ins.

BRILLIANT NATIONAL SERVICES, INC. and SUBSIDIARIES

Consolidating Cash Flow For Period February 27, 2004 thru  January 31, 2008
(Stated in Millions of Dollars)
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BRILLIANT NATIONAL SERVICES, INC. 

UNANIMOUS CONSENT OF DIRECTORS 

IN LIEU OF MEETING 

In accordance with Section 141 of the General Corporation Law of the State of Delaware, 

the undersigned, being all the directors of Brilliant National Services, Inc., a Delaware 

corporation, do hereby consent to the following resolutions with the same force and effect 

as if said resolutions had been adopted at a meeting of the Board. 

RESOLVED, that a dividend in the amount of $25 million dollars is hereby 
declared, and shall payable on December 31, 2004, to Stinnes Corporation, this 
Corporation's sole stockholder. 

DATED: December 23, 2004 

Dr. Henning Maier 

RalpIanbardo 

CONFIDENTIAL BNS-TCC-0978255 
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BRENNTAG, INC. 

UNANIMOUS CONSENT OF BOARD OF DIRECTORS 

IN LIEU OF MEETING 

In accordance with Section 141 of the General Corporation Law of the State of Delaware, the 
undersigned, being all the members of the Board of Directors of Brenntag, Inc., a Delaware 
corporation, do hereby unanimously consent to the following resolution with the same force and 
effect as if said resolution had been adopted at a meeting of the Board: 

RESOLVED, that a dividend in the amount of $10,337,292 is hereby declared, 
and shall be payable as of January 1, 2000 from this Corporation's Retained 
Earnings to this Corporation's sole stockholder, Stinnes Corporation and that the 
officers of this Corporation be and hereby are directed to pay the same. 

Dated: January 1, 2000 

Rients Visser 

/ . 

H. Edward Boyadjian" 

q )q (U 
ephen R. Clark 

/ 

I. Leon lan 

Dr. ans-Henning Maier 

Jochen K. Schwicking 
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BRENNTAG, INC. 

UNANIMOUS CONSENT OF BOARD OF DIRECTORS 

IN LIEU OF MEETING 

In accordance with Section 141 of the General Corporation Law of the State of Delaware, the 
undersigned, being all the members of the Board of Directors of Brenntag, Inc., a Delaware 

corporation, do hereby unanimously consent to the following resolution with the same force and 
effect as if said resolution had been adopted at a meeting of the Board: 

RESOLVED, that a dividend in the amount of $10,411,712 is hereby declared, 
and shall be payable as of January 1, 1999 from this Corporation's Retained 
Earnings to this Corporation's sole stockholder, Stinnes Corporation and that the 
officers of this Corporation be and hereby are directed to pay the same. 

Dated: January 1, 1999 

Rients Visser 

2 

H. Edward jail 

/

ctt 

ephen R. Clark 

I. L n Kaplan 

at . 

Dr. Hans-Henning Maie 

Jochen K. Schwicking 
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SOCO CHEMICAL, INC. 

UNANIMOUS CONSENT OF BOARD OF DIRECTORS 

IN LIEU OF MEETING 

In accordance with Section 141 of the General Corporation Law of the State of Delaware, the 
undersigned, being all the members of the Board of Directors of SOCO Chemical, Inc., a 
Delaware corporation, do hereby unanimously consent to the following resolution with the same 
force and effect as if said resolution had been adopted at a meeting of the Board: 

RESOLVED, that a dividend in the amount of $8,340,718 is hereby declared, and 
shall be payable as of January 1, 1998 from this Corporation's Retained Earnings 
to this Corporation's sole stockholder, Stinnes Corporation and that the officers of 
this Corporation be and hereby are directed to pay the same. 

Dated: January 1, 1998 

Rients Visser 

H. Edward B adji 

xf(6f (L 
S ephen R. Clark 

I'
I. Leo Kaplan 

Q 
r 

Dr. Hans-Henning Maier 

Jochen K. Schwicking 
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R&L Directors & Officers Lists 

These D&O lists are taken from the time of the annual meetings in which the BOD reviews and (re-)elects 
all officers. Other changes (elections, resignations, retirements, etc.) may have taken place at other times 
during the year. The dates of each meeting are listed below. 
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April 10, 2008: 

Directors: 

• John P. Giandinoto 
• Forrest N. Krutter 
• Donald F. Wurster 

Officers: 

President 
Vice President & Secretary 
Vice President 
Vice President 
Vice President 
Assistant Vice President 
Assistant Vice President 
Treasurer 
Controller & Assistant Treasurer 
Assistant Secretary 
Assistant Secretary 
Assistant Secretary 

John P. Giandinoto 
Forrest N. Krutter 
Charles A. Landess 
Brian G. Snover 
Philip M. Wolf 
John D. Arendt 
Loree A. Schroeder 
Dale D. Geistkemper 
James M. Severson 
John D. Arendt 
Janelle K. Kay 
Brennan S. Neville 
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May 14, 2009: 

Directors: 

• John P. Giandinoto 
• Forrest N. Krutter 
• Donald F. Wurster 

Officers: 

President 
Vice President & Secretary 
Vice President 
Vice President 
Vice President 
Assistant Vice President 
Assistant Vice President 
Treasurer 
Controller 
Assistant Secretary 
Assistant Secretary 
Assistant Secretary 

John P. Giandinoto 
Forrest N. Krutter 
Charles A. Landess 
Brian G. Snover 
Philip M. Wolf 
John D. Arendt 
Loree A. Schroeder 
Dale D. Geistkemper 
James R. May, Jr. 
John D. Arendt 
Janelle K. Kay 
Brennan S. Neville 
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May 13, 2010: 

Directors: 

• John P. Giandinoto 
• Forrest N. Krutter 
• Donald F. Wurster 

Officers: 

President 
Vice President & Secretary 
Vice President 
Vice President 
Vice President 
Assistant Vice President 
Assistant Vice President 
Treasurer 
Controller 
Assistant Secretary 
Assistant Secretary 
Assistant Secretary 

John P. Giandinoto 
Forrest N. Krutter 
Charles A. Landess 
Brian G. Snover 
Philip M. Wolf 
John D. Arendt 
Loree A. Schroeder 
Dale D. Geistkemper 
James R. May, Jr. 
John D. Arendt 
Janelle K. Kay 
Brennan S. Neville 
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May 23, 2011: 

Directors: 

• John P. Giandinoto 
• Forrest N. Krutter 
• Donald F. Wurster 

Officers: 

President 
Vice President & Secretary 
Vice President 
Vice President 
Vice President 
Assistant Vice President 
Assistant Vice President 
Assistant Vice President 
Treasurer 
Controller 
Assistant Secretary 
Assistant Secretary 
Assistant Secretary 

John P. Giandinoto 
Forrest N. Krutter 
Charles A. Landess 
Brian G. Snover 
Philip M. Wolf 
John D. Arendt 
John E. Beck 
Loree A. Schroeder 
Dale D. Geistkemper 
James R. May, Jr. 
John D. Arendt 
Janelle K. Kay 
Brennan S. Neville 

Confidential BERKTCC0001454 

Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 670 of 757



May 10, 2012: 

Directors: 

• John P. Giandinoto 
• Forrest N. Krutter 
• Donald F. Wurster 

Officers: 

President 
Vice President & Secretary 
Vice President 
Vice President 
Vice President 
Vice President 
Assistant Vice President 
Assistant Vice President 
Treasurer 
Controller 
Assistant Secretary 
Assistant Secretary 
Assistant Secretary 

John P. Giandinoto 
Forrest N. Krutter 
Charles A. Landess 
Loree A. Schroeder 
Brian G. Snover 
Philip M. Wolf 
John D. Arendt 
John E. Beck 
Dale D. Geistkemper 
James R. May, Jr. 
John D. Arendt 
Janelle K. Kay 
Brennan S. Neville 
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May 9, 2013: 

Directors: 

• John P. Giandinoto 
• Forrest N. Krutter 
• Donald F. Wurster 

Officers: 

President 
Senior Vice President 
Senior Vice President 
Vice President & Secretary 
Vice President 
Vice President 
Vice President 
Assistant Vice President 
Assistant Vice President 
Treasurer 
Controller 
Assistant Secretary 
Assistant Secretary 
Assistant Secretary 

John P. Giandinoto 
Charles A. Landess 
Shaun T. Olson 
Forrest N. Krutter 
Loree A. Schroeder 
Brian G. Snover 
Philip M. Wolf 
John D. Arendt 
John E. Beck 
Dale D. Geistkemper 
James R. May, Jr. 
John D. Arendt 
Janelle K. Kay 
Brennan S. Neville 
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May 8, 2014: 

Directors: 

• John P. Giandinoto 
• Forrest N. Krutter 
• Donald F. Wurster 

Officers: 

President 
Senior Vice President 
Senior Vice President 
Vice President 
Vice President 
Vice President 
Assistant Vice President 
Assistant Vice President 
Treasurer 
Controller 
Secretary 
Assistant Secretary 
Assistant Secretary 
Assistant Secretary 

John P. Giandinoto 
Charles A. Landess 
Shaun T. Olson 
Loree A. Schroeder 
Brian G. Snover 
Philip M. Wolf 
John D. Arendt 
John E. Beck 
Dale D. Geistkemper 
James R. May, Jr. 
Janelle K. Kay 
John D. Arendt 
Brennan S. Neville 
Karen K. Peterson 
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May 14, 2015: 

Directors: 

• John P. Giandinoto 
• Philip M. Wolf 
• Donald F. Wurster 

Officers: 

President 
Senior Vice President 
Senior Vice President 
Vice President 
Vice President 
Vice President 
Assistant Vice President 
Assistant Vice President 
Treasurer 
Controller 
Secretary 
Assistant Secretary 
Assistant Secretary 
Assistant Secretary 

John P. Giandinoto 
Charles A. Landess 
Shaun T. Olsson 
Loree A. Schroeder 
Brian G. Snover 
Philip M. Wolf 
John D. Arendt 
John E. Beck 
Dale D. Geistkemper 
James R. May, Jr. 
Janelle K. Kay 
John D. Arendt 
Brennan S. Neville 
Karen K. Peterson 
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May 17, 2016: 

Directors: 

• Brian G. Snover 
• Philip M. Wolf 
• Donald F. Wurster 

Officers: 

President 
Senior Vice President 
Senior Vice President 
Vice President 
Vice President 
Assistant Vice President 
Assistant Vice President 
Treasurer 
Controller 
Secretary 
Assistant Secretary 
Assistant Secretary 
Assistant Secretary 

Philip M. Wolf 
Charles A. Landess 
Shaun T. Olsson 
Loree A. Schroeder 
Brian G. Snover 
John D. Arendt 
John E. Beck 
Dale D. Geistkemper 
James R. May, Jr. 
Janelle K. Kay 
John D. Arendt 
Connor B. Dillard 
Brennan S. Neville 
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May 11, 2017: 

Directors: 

• Brian G. Snover 
• Philip M. Wolf 
• Donald F. Wurster 

Officers: 

President 
Senior Vice President 
Senior Vice President 
Vice President 
Vice President 
Assistant Vice President 
Assistant Vice President 
Treasurer 
Controller 
Secretary 
Assistant Secretary 
Assistant Secretary 
Assistant Secretary 

Philip M. Wolf 
Charles A. Landess 
Shaun T. Olsson 
Loree A. Schroeder 
Brian G. Snover 
John D. Arendt 
John E. Beck 
Dale D. Geistkemper 
James R. May, Jr. 
Janelle K. Kay 
John D. Arendt 
Connor B. Dillard 
Brennan S. Neville 
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May 10, 2018: 

Directors: 

• Brian G. Snover 
• Philip M. Wolf 
• Donald F. Wurster 

Officers: 

Chairman of the Board 
President 
Senior Vice President 
Senior Vice President 
Vice President 
Vice President 
Assistant Vice President 
Assistant Vice President 
Assistant Vice President 
Treasurer 
Controller 
Secretary 
Assistant Secretary 
Assistant Secretary 
Assistant Secretary 

Donald F. Wurster 
Philip M. Wolf 
Charles A. Landess 
Shaun T. Olsson 
Loree A. Schroeder 
Brian G. Snover 
John D. Arendt 
John E. Beck 
Brad E. Rosen 
Dale D. Geistkemper 
James R. May, Jr. 
Janelle K. Kay 
John D. Arendt 
Connor B. Dillard 
Brennan S. Neville 
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May 9, 2019: 

Directors: 

• Brian G. Snover 
• Philip M. Wolf 
• Donald F. Wurster 

Officers: 

Chairman of the Board 
President 
Senior Vice President 
Senior Vice President 
Vice President 
Vice President 
Assistant Vice President 
Assistant Vice President 
Assistant Vice President 
Treasurer 
Controller 
Assistant Controller 
Secretary 
Assistant Secretary 
Assistant Secretary 
Assistant Secretary 

Donald F. Wurster 
Philip M. Wolf 
Charles A. Landess 
Shaun T. Olsson 
Loree A. Schroeder 
Brian G. Snover 
John D. Arendt 
John E. Beck 
Brad E. Rosen 
Dale D. Geistkemper 
James R. May, Jr. 
Zachary R. Royse 
Janelle K. Kay 
John D. Arendt 
Connor B. Dillard 
Brennan S. Neville 
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May 14, 2020: 

Directors: 

• Brian G. Snover 
• Philip M. Wolf 
• Donald F. Wurster 

Officers: 

Chairman of the Board 
President 
Senior Vice President 
Senior Vice President 
Vice President 
Vice President 
Assistant Vice President 
Assistant Vice President 
Assistant Vice President 
Treasurer 
Assistant Controller 
Assistant Controller 
Secretary 
Assistant Secretary 
Assistant Secretary 
Assistant Secretary 

Donald F. Wurster 
Philip M. Wolf 
Charles A. Landess 
Shaun T. Olsson 
Loree A. Schroeder 
Brian G. Snover 
John D. Arendt 
John E. Beck 
Brad E. Rosen 
Dale D. Geistkemper 
Zachary R. Royse 
Shane W. Tomlinson 
Janelle K. Kay 
John D. Arendt 
Connor B. Dillard 
Brennan S. Neville 
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June 14, 2021: 

Directors: 

• Brian G. Snover 
• Donald F. Wurster 
• Thomas L. Young 

Officers: 

Chairman of the Board Donald F. Wurster 
President Thomas L. Young 
Senior Vice President Shaun T. Olsson 
Vice President Dean Haddy 
Vice President Loree A. Schroeder 
Vice President Brian G. Snover 
Assistant Vice President John D. Arendt 
Assistant Vice President John E. Beck 
Assistant Vice President Joei L. Harris 
Assistant Vice President Brad E. Rosen 
Treasurer Dale D. Geistkemper 
Assistant Controller Zachary R. Royse 
Assistant Controller Shane W. Tomlinson 
Secretary Janelle K. Kay 
Assistant Secretary John D. Arendt 
Assistant Secretary Connor B. Dillard 
Assistant Secretary Brennan S. Neville 
Assistant Secretary Sarah E. Starkey 
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May 12, 2022: 

Directors: 

• Brian G. Snover 
• Donald F. Wurster 
• Thomas L. Young 

Officers: 

Chairman of the Board Donald F. Wurster 
President Thomas L. Young 
Senior Vice President Shaun T. Olsson 
Vice President Dean Haddy 
Vice President Loree A. Schroeder 
Vice President Brian G. Snover 
Assistant Vice President John D. Arendt 
Assistant Vice President John E. Beck 
Assistant Vice President Joei L. Harris 
Assistant Vice President Brad E. Rosen 
Treasurer Dale D. Geistkemper 
Assistant Controller Zachary R. Royse 
Assistant Controller Shane W. Tomlinson 
Secretary Janelle K. Kay 
Assistant Secretary John D. Arendt 
Assistant Secretary Connor B. Dillard 
Assistant Secretary Brennan S. Neville 
Assistant Secretary Sarah E. Starkey 
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May 11, 2023: 

Directors: 

• Brian G. Snover 
• Donald F. Wurster 
• Thomas L. Young 

Officers: 

Chairman of the Board Donald F. Wurster 
President Thomas L. Young 
Senior Vice President Shaun T. Olsson 
Vice President Loree A. Schroeder 
Vice President Brian G. Snover 
Assistant Vice President John D. Arendt 
Assistant Vice President John E. Beck 
Assistant Vice President Brock C. Benson 
Assistant Vice President Joei L. Harris 
Assistant Vice President Brad E. Rosen 
Treasurer Dale D. Geistkemper 
Assistant Controller Zachary R. Royse 
Assistant Controller Shane W. Tomlinson 
Secretary Janelle K. Kay 
Assistant Secretary John D. Arendt 
Assistant Secretary Connor B. Dillard 
Assistant Secretary Brennan S. Neville 
Assistant Secretary Sarah E. Starkey 
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NICO Directors & Officers Lists 

These D&O lists are taken from the time of the annual meetings in which the BOD reviews and (re-)elects 
all officers. Other changes (elections, resignations, retirements, etc.) may have taken place at other times 
during the year. The dates of each meeting are listed below. 
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May 8, 2008: 

Directors: 

• J. Michael Gottschalk 
• Marc D. Hamburg 
• Ajit Jain 
• Daniel J. Jaksich 
• Forrest N. Krutter 
• Philip M. Wolf 
• Donald F. Wurster 

Officers: 
Chairman of the Board Marc D. Hamburg 
President Donald F. Wurster 
Executive Vice President Ajit Jain 
Senior Vice President & Secretary Forrest N. Krutter 
Senior Vice President Scott R. Doerr 
Senior Vice President Philip M. Wolf 
Vice President John D. Arendt 
Vice President Leslie J. Bailer 
Vice President Joseph G. Casaccio 
Vice President J. Michael Gottschalk 
Vice President Tracy L. Gulden 
Vice President Jerome Halgan 
Vice President Michael J. Lawler 
Vice President Joseph R. Liuzzi 
Vice President Kara Raiguel 
Vice President Karen L. Rainwater 
Vice President Thomas M. Ryan 
Vice President Brian G. Snover 
Vice President R. Scott Stirling 
Vice President Walter C. Strain 
Assistant Vice President Richard Breunig 
Assistant Vice President John P. Giandinoto 
Assistant Vice President Arvind Krishnamurthy 
Assistant Vice President Kevin D. Lewis 
Assistant Vice President Raj R. Mehta 
Assistant Vice President Nancy F. Peters 
Assistant Vice President Rodney L. Rathbun 
Assistant Vice President Ty J. Reil 
Assistant Vice President Thomas L. Young 
Treasurer & Controller Dale D. Geistkemper 
Assistant Treasurer & Assistant Controller James R. May, Jr. 
Controller & Assistant Secretary Frances E. Gray 
Assistant Secretary John D. Arendt 
Assistant Secretary Janelle K. Kay 
Assistant Secretary Mary A. Mailander 
Assistant Secretary Mark D. Millard 
Assistant Secretary Mary A. Moffitt 
Assistant Secretary Brennan S. Neville 
Assistant Secretary Karen K. Peterson 
Assistant Secretary Jo Ellen Reick 
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May 14, 2009: 

Directors: 

• J. Michael Gottschalk 
• Marc D. Hamburg 
• Ajit Jain 
• Daniel J. Jaksich 
• Forrest N. Krutter 
• Philip M. Wolf 
• Donald F. Wurster 

Officers: 

Chairman of the Board Marc D. Hamburg 
President Donald F. Wurster 
Executive Vice President Ajit Jain 
Senior Vice President & Secretary Forrest N. Krutter 
Senior Vice President Scott R. Doerr 
Senior Vice President Sunil C. Khanna 
Senior Vice President Philip M. Wolf 
Vice President John D. Arendt 
Vice President Leslie J. Bailer 
Vice President Joseph G. Casaccio 
Vice President J. Michael Gottschalk 
Vice President Tracy L. Gulden 
Vice President Michael J. Lawler 
Vice President Joseph R. Liuzzi 
Vice President Kara Raiguel 
Vice President Karen L. Rainwater 
Vice President Thomas M. Ryan 
Vice President Brian G. Snover 
Vice President R. Scott Stirling 
Vice President Walter C. Strain 
Assistant Vice President Richard Breunig 
Assistant Vice President John P. Giandinoto 
Assistant Vice President Arvind Krishnamurthy 
Assistant Vice President Kevin D. Lewis 
Assistant Vice President Raj R. Mehta 
Assistant Vice President Nancy F. Peters 
Assistant Vice President Rodney L. Rathbun 
Assistant Vice President Ty J. Reil 
Assistant Vice President Thomas L. Young 
Treasurer & Controller Dale D. Geistkemper 
Assistant Treasurer & Assistant Controller James R. May, Jr. 
Controller & Assistant Secretary Frances E. Gray 
Assistant Secretary John D. Arendt 
Assistant Secretary Janelle K. Kay 
Assistant Secretary Mary A. Mailander 
Assistant Secretary Mark D. Millard 
Assistant Secretary Mary A. Moffitt 
Assistant Secretary Brennan S. Neville 
Assistant Secretary Karen K. Peterson 
Assistant Secretary Jo Ellen Rieck 
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May 13, 2010: 

Directors: 

• J. Michael Gottschalk 
• Marc D. Hamburg 
• Ajit Jain 
• Daniel J. Jaksich 
• Forrest N. Krutter 
• Philip M. Wolf 
• Donald F. Wurster 

Officers: 

Chairman of the Board Marc D. Hamburg 
President Donald F. Wurster 
Executive Vice President Ajit Jain 
Senior Vice President & Secretary Forrest N. Krutter 
Senior Vice President Scott R. Doerr 
Senior Vice President Sunil C. Khanna 
Senior Vice President Philip M. Wolf 
Vice President John D. Arendt 
Vice President Leslie J. Bailer 
Vice President Joseph G. Casaccio 
Vice President J. Michael Gottschalk 
Vice President David E. Govrin 
Vice President Tracy L. Gulden 
Vice President Michael J. Lawler 
Vice President Joseph R. Liuzzi 
Vice President Kara Raiguel 
Vice President Karen L. Rainwater 
Vice President Thomas M. Ryan 
Vice President Brian G. Snover 
Vice President R. Scott Stirling 
Vice President Walter C. Strain 
Assistant Vice President Richard Breunig 
Assistant Vice President John P. Giandinoto 
Assistant Vice President Arvind Krishnamurthy 
Assistant Vice President Kevin D. Lewis 
Assistant Vice President Raj R. Mehta 
Assistant Vice President Nancy F. Peters 
Assistant Vice President Rodney L. Rathbun 
Assistant Vice President Ty J. Reil 
Assistant Vice President Thomas L. Young 
Treasurer & Controller Dale D. Geistkemper 
Assistant Treasurer & Assistant Controller James R. May, Jr. 
Controller & Assistant Secretary Frances E. Gray 
Assistant Secretary John D. Arendt 
Assistant Secretary Janelle K. Kay 
Assistant Secretary Mary A. Mailander 
Assistant Secretary Mark D. Millard 
Assistant Secretary Mary A. Moffitt 
Assistant Secretary Brennan S. Neville 
Assistant Secretary Karen K. Peterson 
Assistant Secretary Jo Ellen Rieck 
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May 19, 2011: 

Directors: 

• J. Michael Gottschalk 
• Marc D. Hamburg 
• Ajit Jain 
• Daniel J. Jaksich 
• Forrest N. Krutter 
• Philip M. Wolf 
• Donald F. Wurster 

Officers: 

Chairman of the Board Marc D. Hamburg 
President Donald F. Wurster 
Executive Vice President Ajit Jain 
Senior Vice President & Secretary Forrest N. Krutter 
Senior Vice President Scott R. Doerr 
Senior Vice President Sunil C. Khanna 
Senior Vice President Philip M. Wolf 
Vice President John D. Arendt 
Vice President Leslie J. Bailer 
Vice President Joseph G. Casaccio 
Vice President J. Michael Gottschalk 
Vice President David E. Govrin 
Vice President Tracy L. Gulden 
Vice President Michael J. Lawler 
Vice President Joseph R. Liuzzi 
Vice President Kara Raiguel 
Vice President Karen L. Rainwater 
Vice President Thomas M. Ryan 
Vice President Brian G. Snover 
Vice President R. Scott Stirling 
Vice President Walter C. Strain 
Assistant Vice President Richard Breunig 
Assistant Vice President John P. Giandinoto 
Assistant Vice President Arvind Krishnamurthy 
Assistant Vice President Kevin D. Lewis 
Assistant Vice President Raj R. Mehta 
Assistant Vice President Nancy F. Peters 
Assistant Vice President Rodney L. Rathbun 
Assistant Vice President Ty J. Reil 
Assistant Vice President Thomas L. Young 
Treasurer & Controller Dale D. Geistkemper 
Assistant Treasurer & Assistant Controller James R. May, Jr. 
Controller & Assistant Secretary Frances E. Gray 
Assistant Secretary Carol Albaugh-Manning 
Assistant Secretary John D. Arendt 
Assistant Secretary Janelle K. Kay 
Assistant Secretary Mary A. Mailander 
Assistant Secretary Mark D. Millard 
Assistant Secretary Brennan S. Neville 
Assistant Secretary Karen K. Peterson 
Assistant Secretary Jo Ellen Rieck 
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May 10, 2012: 

Directors: 

• J. Michael Gottschalk 
• Marc D. Hamburg 
• Ajit Jain 
• Daniel J. Jaksich 
• Forrest N. Krutter 
• Philip M. Wolf 
• Donald F. Wurster 

Officers: 

Chairman of the Board Marc D. Hamburg 
President Donald F. Wurster 
Executive Vice President Ajit Jain 
Senior Vice President & Secretary Forrest N. Krutter 
Senior Vice President Scott R. Doerr 
Senior Vice President Sunil C. Khanna 
Senior Vice President Philip M. Wolf 
Vice President John D. Arendt 
Vice President Leslie J. Bailer 
Vice President Joseph G. Casaccio 
Vice President J. Michael Gottschalk 
Vice President David E. Govrin 
Vice President Tracy L. Gulden 
Vice President Michael J. Lawler 
Vice President Joseph R. Liuzzi 
Vice President Kara Raiguel 
Vice President Karen L. Rainwater 
Vice President Ty J. Reil 
Vice President Brian G. Snover 
Vice President R. Scott Stirling 
Vice President Walter C. Strain 
Vice President Thomas L. Young 
Assistant Vice President Richard Breunig 
Assistant Vice President John P. Giandinoto 
Assistant Vice President Arvind Krishnamurthy 
Assistant Vice President Kevin D. Lewis 
Assistant Vice President Daniel H. Little 
Assistant Vice President Raj R. Mehta 
Assistant Vice President Nancy F. Peters 
Assistant Vice President Rodney L. Rathbun 
Treasurer & Controller Dale D. Geistkemper 
Assistant Treasurer & Assistant Controller James R. May, Jr. 
Controller & Assistant Secretary Frances E. Gray 
Assistant Secretary Carol Albaugh-Manning 
Assistant Secretary John D. Arendt 
Assistant Secretary Janelle K. Kay 
Assistant Secretary Melissa G. Hough 
Assistant Secretary Mary A. Mailander 
Assistant Secretary Mark D. Millard 
Assistant Secretary Brennan S. Neville 
Assistant Secretary Carmel M. O'Sullivan 
Assistant Secretary Karen K. Peterson 
Assistant Secretary Jo Ellen Rieck 
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May 9, 2013: 

Directors: 

• J. Michael Gottschalk 
• Marc D. Hamburg 
• Ajit Jain 
• Daniel J. Jaksich 
• Forrest N. Krutter 
• Philip M. Wolf 
• Donald F. Wurster 

Officers: 

Chairman of the Board Marc D. Hamburg 
President Donald F. Wurster 
Executive Vice President Ajit Jain 
Senior Vice President & Secretary Forrest N. Krutter 
Senior Vice President Scott R. Doerr 
Senior Vice President Sunil C. Khanna 
Senior Vice President Philip M. Wolf 
Vice President John D. Arendt 
Vice President Leslie J. Bailer 
Vice President Joseph G. Casaccio 
Vice President J. Michael Gottschalk 
Vice President David E. Govrin 
Vice President Tracy L. Gulden 
Vice President Michael J. Lawler 
Vice President Joseph R. Liuzzi 
Vice President Kara Raiguel 
Vice President Karen L. Rainwater 
Vice President Ty J. Reil 
Vice President Brian G. Snover 
Vice President R. Scott Stirling 
Vice President Walter C. Strain 
Vice President Thomas L. Young 
Assistant Vice President Richard Breunig 
Assistant Vice President John P. Giandinoto 
Assistant Vice President Arvind Krishnamurthy 
Assistant Vice President Kevin D. Lewis 
Assistant Vice President Daniel H. Little 
Assistant Vice President Raj R. Mehta 
Assistant Vice President Nancy F. Peters 
Assistant Vice President Rodney L. Rathbun 
Treasurer & Controller Dale D. Geistkemper 
Assistant Treasurer & Assistant Controller James R. May, Jr. 
Controller & Assistant Secretary Frances E. Gray 
Assistant Secretary Carol Albaugh-Manning 
Assistant Secretary John D. Arendt 
Assistant Secretary Janelle K. Kay 
Assistant Secretary Melissa G. Hough 
Assistant Secretary Mary A. Mailander 
Assistant Secretary Mark D. Millard 
Assistant Secretary Brennan S. Neville 
Assistant Secretary Carmel M. O'Sullivan 
Assistant Secretary Karen K. Peterson 
Assistant Secretary Jo Ellen Rieck 
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May 8, 2014: 

Directors: 

• J. Michael Gottschalk 
• Marc D. Hamburg 
• Ajit Jain 
• Daniel J. Jaksich 
• Brian G. Snover 
• Philip M. Wolf 
• Donald F. Wurster 

Officers: 

Chairman of the Board Marc D. Hamburg 
President Donald F. Wurster 
Executive Vice President Ajit Jain 
Senior Vice President Scott R. Doerr 
Senior Vice President Sunil C. Khanna 
Senior Vice President Brian G. Snover 
Senior Vice President Philip M. Wolf 
Vice President John D. Arendt 
Vice President Joseph G. Casaccio 
Vice President & Secretary J. Michael Gottschalk 
Vice President David E. Govrin 
Vice President Tracy L. Gulden 
Vice President Michael J. Lawler 
Vice President Joseph R. Liuzzi 
Vice President Kara L. Raiguel 
Vice President Karen L. Rainwater 
Vice President Ty J. Reil 
Vice President R. Scott Stirling 
Vice President Thomas L. Young 
Assistant Vice President Richard Breunig 
Assistant Vice President John P. Giandinoto 
Assistant Vice President Arvind Krishnamurthy 
Assistant Vice President Kevin D. Lewis 
Assistant Vice President Daniel H. Little 
Assistant Vice President Raj R. Mehta 
Assistant Vice President Nancy F. Peters 
Assistant Vice President Rodney L. Rathbun 
Treasurer & Controller Dale D. Geistkemper 
Assistant Treasurer & Assistant Controller James R. May, Jr. 
Controller & Assistant Secretary Frances E. Gray 
Assistant Secretary Carol Albaugh-Manning 
Assistant Secretary John D. Arendt 
Assistant Secretary Raymond R. Driessen 
Assistant Secretary Melissa G. Hough 
Assistant Secretary Janelle K. Kay 
Assistant Secretary Mary A. Mailander 
Assistant Secretary Mark D. Millard 
Assistant Secretary Brennan S. Neville 
Assistant Secretary Carmel M. O'Sullivan 
Assistant Secretary Karen K. Peterson 
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May 14, 2015: 

Directors: 

• J. Michael Gottschalk 
• Marc D. Hamburg 
• Ajit Jain 
• Daniel J. Jaksich 
• Brian G. Snover 
• Philip M. Wolf 
• Donald F. Wurster 

Officers: 

Chairman of the Board Marc D. Hamburg 
President Donald F. Wurster 
Executive Vice President Ajit Jain 
Senior Vice President Scott R. Doerr 
Senior Vice President Sunil C. Khanna 
Senior Vice President Brian G. Snover 
Senior Vice President Philip M. Wolf 
Vice President John D. Arendt 
Vice President Joseph G. Casaccio 
Vice President David N. Fields 
Vice President & Secretary J. Michael Gottschalk 
Vice President David E. Govrin 
Vice President Tracy L. Gulden 
Vice President Michael J. Lawler 
Vice President Joseph R. Liuzzi 
Vice President Kara L. Raiguel 
Vice President Karen L. Rainwater 
Vice President Ty J. Reil 
Vice President Thomas L. Young 
Assistant Vice President Richard Breunig 
Assistant Vice President John P. Giandinoto 
Assistant Vice President Arvind Krishnamurthy 
Assistant Vice President Kevin D. Lewis 
Assistant Vice President Daniel H. Little 
Assistant Vice President Raj R. Mehta 
Assistant Vice President Nancy F. Peters 
Assistant Vice President Rodney L. Rathbun 
Treasurer & Controller Dale D. Geistkemper 
Assistant Treasurer & Assistant Controller James R. May, Jr. 
Controller & Assistant Secretary Frances E. Gray 
Assistant Secretary Carol Albaugh-Manning 
Assistant Secretary John D. Arendt 
Assistant Secretary Bruce J. Byrnes 
Assistant Secretary Raymond R. Driessen 
Assistant Secretary Melissa G. Hough 
Assistant Secretary Janelle K. Kay 
Assistant Secretary Mary A. Mailander 
Assistant Secretary Mark D. Millard 
Assistant Secretary Brennan S. Neville 
Assistant Secretary Carmel M. O'Sullivan 
Assistant Secretary Karen K. Peterson 
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May 12, 2016: 

Directors: 

• J. Michael Gottschalk 
• Marc D. Hamburg 
• Ajit Jain 
• Daniel J. Jaksich 
• Brian G. Snover 
• Philip M. Wolf 
• Donald F. Wurster 

Officers: 

Chairman of the Board Marc D. Hamburg 
President Donald F. Wurster 
Executive Vice President Ajit Jain 
Senior Vice President Scott R. Doerr 
Senior Vice President Sunil C. Khanna 
Senior Vice President Brian G. Snover 
Senior Vice President Philip M. Wolf 
Vice President John D. Arendt 
Vice President Bruce J. Byrnes 
Vice President Joseph G. Casaccio 
Vice President David N. Fields 
Vice President & Secretary J. Michael Gottschalk 
Vice President David E. Govrin 
Vice President Tracy L. Gulden 
Vice President Michael J. Lawler 
Vice President Kevin D. Lewis 
Vice President Raj R. Mehta 
Vice President Nancy F. Peters 
Vice President Kara L. Raiguel 
Vice President Karen L. Rainwater 
Vice President Ty J. Reil 
Vice President Thomas L. Young 
Assistant Vice President Lori L. Cleary 
Assistant Vice President John P. Giandinoto 
Assistant Vice President Arvind Krishnamurthy 
Assistant Vice President Daniel H. Little 
Assistant Vice President Timaree D. McKillip 
Assistant Vice President Rodney L. Rathbun 
Treasurer & Controller Dale D. Geistkemper 
Assistant Treasurer & Assistant Controller James R. May, Jr. 
Controller & Assistant Secretary Frances E. Gray 
Assistant Secretary Carol Albaugh-Manning 
Assistant Secretary John D. Arendt 
Assistant Secretary Bruce J. Byrnes 
Assistant Secretary Connor B. Dillard 
Assistant Secretary Raymond R. Driessen 
Assistant Secretary Melissa G. Hough 
Assistant Secretary Janelle K. Kay 
Assistant Secretary Mary A. Mailander 
Assistant Secretary Mark D. Millard 
Assistant Secretary Brennan S. Neville 
Assistant Secretary Carmel M. O'Sullivan 
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May 11, 2017: 

Directors: 

• J. Michael Gottschalk 
• Marc D. Hamburg 
• Ajit Jain 
• Daniel J. Jaksich 
• Brian G. Snover 
• Philip M. Wolf 
• Donald F. Wurster 

Officers: 

Chairman of the Board Marc D. Hamburg 
President Donald F. Wurster 
Executive Vice President Ajit Jain 
Senior Vice President Scott R. Doerr 
Senior Vice President Brian G. Snover 
Senior Vice President Philip M. Wolf 
Vice President John D. Arendt 
Vice President Bruce J. Byrnes 
Vice President Joseph G. Casaccio 
Vice President David N. Fields 
Vice President & Secretary J. Michael Gottschalk 
Vice President Tracy L. Gulden 
Vice President Michael J. Lawler 
Vice President Kevin D. Lewis 
Vice President Raj R. Mehta 
Vice President Nancy F. Peters 
Vice President Karen L. Rainwater 
Vice President Ty J. Reil 
Vice President Peter M. Shelley 
Vice President Ralph Tortorella III 
Vice President Thomas L. Young 
Assistant Vice President Lori L. Cleary 
Assistant Vice President John P. Giandinoto 
Assistant Vice President Arvind Krishnamurthy 
Assistant Vice President Daniel H. Little 
Assistant Vice President Timaree D. McKillip 
Assistant Vice President Rodney L. Rathbun 
Treasurer & Controller Dale D. Geistkemper 
Assistant Treasurer & Assistant Controller James R. May, Jr. 
Controller & Assistant Secretary Frances E. Gray 
Assistant Secretary Carol Albaugh-Manning 
Assistant Secretary John D. Arendt 
Assistant Secretary Bruce J. Byrnes 
Assistant Secretary Connor B. Dillard 
Assistant Secretary Raymond R. Driessen 
Assistant Secretary Melissa G. Hough 
Assistant Secretary Ryan J. Jenkins 
Assistant Secretary Janelle K. Kay 
Assistant Secretary Mary A. Mailander 
Assistant Secretary Mark D. Millard 

Assistant Secretary Brennan S. Neville 
Assistant Secretary Carmel M. O'Sullivan 
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May 10, 2018: 

Directors: 

• J. Michael Gottschalk 
• Marc D. Hamburg 
• Ajit Jain 
• Daniel J. Jaksich 
• Brian G. Snover 
• Philip M. Wolf 
• Donald F. Wurster 

Officers: 

Chairman of the Board Marc D. Hamburg 
President Donald F. Wurster 
Executive Vice President Ajit Jain 
Senior Vice President Scott R. Doerr 
Senior Vice President Brian G. Snover 
Senior Vice President Philip M. Wolf 
Vice President John D. Arendt 
Vice President Bruce J. Byrnes 
Vice President Joseph G. Casaccio 
Vice President Ateet A. Dhru 
Vice President David N. Fields 
Vice President & Secretary J. Michael Gottschalk 
Vice President Tracy L. Gulden 
Vice President Michael J. Lawler 
Vice President Kevin D. Lewis 
Vice President Raj R. Mehta 
Vice President Nancy F. Peters 
Vice President Karen L. Rainwater 
Vice President Ty J. Reil 
Vice President Peter M. Shelley 
Vice President Ralph Tortorella III 
Vice President Thomas L. Young 
Assistant Vice President Lori L. Cleary 
Assistant Vice President Arvind Krishnamurthy 
Assistant Vice President Daniel H. Little 
Assistant Vice President Timaree D. McKillip 
Assistant Vice President Rodney L. Rathbun 
Assistant Vice President Brad E. Rosen 
Treasurer & Controller Dale D. Geistkemper 
Assistant Treasurer & Assistant Controller James R. May, Jr. 
Controller & Assistant Secretary Frances E. Gray 
Assistant Controller Zachary R. Royse 

Assistant Secretary Carol Albaugh-Manning 
Assistant Secretary John D. Arendt 
Assistant Secretary Bruce J. Byrnes 
Assistant Secretary Chris Denkinger 
Assistant Secretary Connor B. Dillard 
Assistant Secretary Raymond R. Driessen 
Assistant Secretary Melissa G. Hough 
Assistant Secretary Ryan J. Jenkins 
Assistant Secretary Janelle K. Kay 
Assistant Secretary Mark D. Millard 
Assistant Secretary Brennan S. Neville 
Assistant Secretary Carmel M. O'Sullivan 
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May 9, 2019: 

Directors: 

• J. Michael Gottschalk 
• Marc D. Hamburg 
• Ajit Jain 
• Daniel J. Jaksich 
• Brian G. Snover 
• Philip M. Wolf 
• Donald F. Wurster 

Officers: 

Chairman of the Board Marc D. Hamburg 
President Donald F. Wurster 
Executive Vice President Ajit Jain 
Senior Vice President Scott R. Doerr 
Senior Vice President Brian G. Snover 
Senior Vice President Philip M. Wolf 
Vice President John D. Arendt 
Vice President Bruce J. Byrnes 
Vice President Joseph G. Casaccio 
Vice President Ateet A. Dhru 
Vice President David N. Fields 
Vice President & Secretary J. Michael Gottschalk 
Vice President Tracy L. Gulden 
Vice President Michael J. Lawler 
Vice President Kevin D. Lewis 
Vice President Raj R. Mehta 
Vice President Nancy F. Peters 
Vice President Karen L. Rainwater 
Vice President Ty J. Reil 
Vice President Peter M. Shelley 
Vice President Ralph Tortorella III 
Vice President Thomas L. Young 
Assistant Vice President Lori L. Cleary 
Assistant Vice President Dennis J. Halloran 
Assistant Vice President Arvind Krishnamurthy 
Assistant Vice President Daniel H. Little 
Assistant Vice President Timaree D. McKillip 
Assistant Vice President Rodney L. Rathbun 
Assistant Vice President Brad E. Rosen 
Treasurer & Controller Dale D. Geistkemper 
Assistant Treasurer & Assistant Controller James R. May, Jr. 
Controller & Assistant Secretary Frances E. Gray 
Assistant Controller Zachary R. Royse 

Assistant Secretary Carol Albaugh-Manning 
Assistant Secretary John D. Arendt 
Assistant Secretary Bruce J. Byrnes 
Assistant Secretary Chris Denkinger 
Assistant Secretary Connor B. Dillard 
Assistant Secretary Raymond R. Driessen 
Assistant Secretary Melissa G. Hough 
Assistant Secretary Ryan J. Jenkins 
Assistant Secretary Janelle K. Kay 
Assistant Secretary Mark D. Millard 
Assistant Secretary Brennan S. Neville 
Assistant Secretary Carmel M. O'Sullivan 
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May 14, 2020: 

Directors: 

• Bruce J. Byrnes 
• Marc D. Hamburg 
• Ajit Jain 
• Daniel J. Jaksich 
• Brian G. Snover 
• Philip M. Wolf 
• Donald F. Wurster 

Officers: 

Chairman of the Board Marc D. Hamburg 
President Donald F. Wurster 
Executive Vice President Ajit Jain 
Senior Vice President Scott R. Doerr 
Senior Vice President & Secretary Brian G. Snover 
Senior Vice President Philip M. Wolf 
Vice President John D. Arendt 
Vice President Bruce J. Byrnes 
Vice President Joseph G. Casaccio 
Vice President Ateet A. Dhru 
Vice President David N. Fields 
Vice President Tracy L. Gulden 
Vice President Michael J. Lawler 
Vice President Kevin D. Lewis 
Vice President Raj R. Mehta 
Vice President Nancy F. Peters 
Vice President Karen L. Rainwater 
Vice President Ty J. Reil 
Vice President Peter M. Shelley 
Vice President Ralph Tortorella III 
Vice President Thomas L. Young 
Assistant Vice President Lori L. Cleary 
Assistant Vice President Dennis J. Halloran 
Assistant Vice President Joei L. Harris 
Assistant Vice President Daniel H. Little 
Assistant Vice President Timaree D. McKillip 
Assistant Vice President Rodney L. Rathbun 
Assistant Vice President Brad E. Rosen 
Treasurer & Controller Dale D. Geistkemper 
Controller & Assistant Secretary Frances E. Gray 
Assistant Controller Zachary R. Royse 
Assistant Controller Shane M. Tomlinson 
Assistant Secretary Carol Albaugh-Manning 
Assistant Secretary John D. Arendt 
Assistant Secretary Bruce J. Byrnes 
Assistant Secretary Chris Denkinger 
Assistant Secretary Connor B. Dillard 
Assistant Secretary Raymond R. Driessen 
Assistant Secretary Melissa G. Hough 
Assistant Secretary Janelle K. Kay 
Assistant Secretary Susan M. Kreski 
Assistant Secretary Mark D. Millard 
Assistant Secretary Brennan S. Neville 
Assistant Secretary Carmel M. O'Sullivan 
Assistant Secretary Adam M. Pevarnik 
Assistant Secretary Ari Walfish 
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May 13, 2021: 

Directors: 

• Bruce J. Byrnes 
• Marc D. Hamburg 
• Ajit Jain 
• Daniel J. Jaksich 
• Brian G. Snover 
• Philip M. Wolf 
• Donald F. Wurster 

Officers: 

Chairman of the Board Marc D. Hamburg 
President Donald F. Wurster 
Executive Vice President Ajit Jain 
Senior Vice President Robert N. Darby, Jr. 
Senior Vice President Scott R. Doerr 
Senior Vice President Tracy L. Gulden 
Senior Vice President & Secretary Brian G. Snover 
Senior Vice President Philip M. Wolf 
Senior Vice President Thomas L. Young 
Vice President John D. Arendt 
Vice President Bruce J. Byrnes 
Vice President Joseph G. Casaccio 
Vice President Ateet A. Dhru 
Vice President David N. Fields 
Vice President Michael J. Lawler 
Vice President Kevin D. Lewis 
Vice President Raj R. Mehta 
Vice President Nancy F. Peters 
Vice President Karen L. Rainwater 
Vice President Ty J. Reil 
Vice President Brad E. Rosen 
Vice President Peter M. Shelley 
Vice President David J. Stanard 
Vice President Ralph Tortorella III 
Assistant Vice President Lori L. Cleary 
Assistant Vice President Jason D. Eichhorst 
Assistant Vice President Dennis J. Halloran 
Assistant Vice President Joei L. Harris 
Assistant Vice President Daniel H. Little 
Assistant Vice President Timaree D. McKillip 
Assistant Vice President Rodney L. Rathbun 
Treasurer & Controller Dale D. Geistkemper 
Controller & Assistant Secretary Frances E. Gray 
Assistant Controller Zachary R. Royse 
Assistant Controller Shane M. Tomlinson 
Assistant Secretary Carol Albaugh-Manning 
Assistant Secretary John D. Arendt 
Assistant Secretary Bruce J. Byrnes 
Assistant Secretary Chris Denkinger 
Assistant Secretary Connor B. Dillard 
Assistant Secretary Raymond R. Driessen 
Assistant Secretary Melissa G. Hough 
Assistant Secretary Janelle K. Kay 
Assistant Secretary Susan M. Kreski 
Assistant Secretary Mark D. Millard 
Assistant Secretary Brennan S. Neville 
Assistant Secretary Carmel M. O'Sullivan 
Assistant Secretary Adam M. Pevarnik 
Assistant Secretary Sarah E. Starkey 
Assistant Secretary Ari Walfish 
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May 12, 2022: 

Directors: 

• Bruce J. Byrnes 
• Dale D. Geistkemper 
• Marc D. Hamburg 
• Ajit Jain 
• Daniel J. Jaksich 
• Brian G. Snover 
• Donald F. Wurster 

Officers: 

Chairman of the Board Marc D. Hamburg 
President Donald F. Wurster 
Executive Vice President Ajit Jain 
Senior Vice President Robert N. Darby, Jr. 
Senior Vice President Scott R. Doerr 
Senior Vice President Tracy L. Gulden 
Senior Vice President & Secretary Brian G. Snover 
Senior Vice President Thomas L. Young 
Vice President John D. Arendt 
Vice President Bruce J. Byrnes 
Vice President Joseph G. Casaccio 
Vice President Ateet A. Dhru 
Vice President David N. Fields 
Vice President Michelle L. Harnick 
Vice President Michael J. Lawler 
Vice President Kevin D. Lewis 
Vice President Raj R. Mehta 
Vice President Nancy F. Peters 
Vice President Karen L. Rainwater 
Vice President Ty J. Reil 
Vice President Brad E. Rosen 
Vice President Peter M. Shelley 
Vice President David J. Stanard 
Vice President Ralph Tortorella III 
Assistant Vice President Lori L. Cleary 
Assistant Vice President Jason D. Eichhorst 
Assistant Vice President Dennis J. Halloran 
Assistant Vice President Joei L. Harris 
Assistant Vice President Daniel H. Little 
Assistant Vice President Timaree D. McKillip 
Assistant Vice President Rodney L. Rathbun 
Treasurer & Controller Dale D. Geistkemper 
Controller & Assistant Secretary Frances E. Gray 
Assistant Controller Zachary R. Royse 
Assistant Controller Shane M. Tomlinson 
Assistant Treasurer Brooke L. Gregory 
Assistant Secretary Carol Albaugh-Manning 
Assistant Secretary John D. Arendt 
Assistant Secretary Bruce J. Byrnes 
Assistant Secretary Chris Denkinger 
Assistant Secretary Connor B. Dillard 
Assistant Secretary Raymond R. Driessen 
Assistant Secretary Melissa G. Hough 
Assistant Secretary Janelle K. Kay 
Assistant Secretary Susan M. Kreski 
Assistant Secretary Mark D. Millard 
Assistant Secretary Brennan S. Neville 
Assistant Secretary Carmel M. O'Sullivan 
Assistant Secretary Adam M. Pevarnik 
Assistant Secretary Sarah E. Starkey 
Assistant Secretary Ari Walfish 
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May 11, 2023: 

Directors: 

• Bruce J. Byrnes 
• Dale D. Geistkemper 
• Marc D. Hamburg 
• Ajit Jain 
• Daniel J. Jaksich 
• Brian G. Snover 
• Donald F. Wurster 

Officers: 

Chairman of the Board Marc D. Hamburg 
President Donald F. Wurster 
Executive Vice President Ajit Jain 
Senior Vice President Robert N. Darby, Jr. 
Senior Vice President Scott R. Doerr 
Senior Vice President Tracy L. Gulden 
Senior Vice President & Secretary Brian G. Snover 
Senior Vice President Thomas L. Young 
Vice President John D. Arendt 
Vice President Bruce J. Byrnes 
Vice President Joseph G. Casaccio 
Vice President Ateet A. Dhru 
Vice President David N. Fields 
Vice President Michelle L. Harnick 
Vice President Michael J. Lawler 
Vice President Kevin D. Lewis 
Vice President Raj R. Mehta 
Vice President Nancy F. Peters 
Vice President Karen L. Rainwater 
Vice President Ty J. Reil 
Vice President Brad E. Rosen 
Vice President Peter M. Shelley 
Vice President David J. Stanard 
Vice President Ralph Tortorella III 
Assistant Vice President Lori L. Cleary 
Assistant Vice President Jason D. Eichhorst 
Assistant Vice President Dennis J. Halloran 
Assistant Vice President Joei L. Harris 
Assistant Vice President Daniel H. Little 
Assistant Vice President Timaree D. McKillip 
Assistant Vice President Rodney L. Rathbun 
Treasurer & Controller Dale D. Geistkemper 
Assistant Treasurer Brooke L. Gregory 
Controller & Assistant Secretary Doreen Giardina 
Assistant Controller Zachary R. Royse 
Assistant Controller Shane M. Tomlinson 
Assistant Secretary Carol Albaugh-Manning 
Assistant Secretary John D. Arendt 
Assistant Secretary Bruce J. Byrnes 
Assistant Secretary Chris Denkinger 
Assistant Secretary Connor B. Dillard 
Assistant Secretary Raymond R. Driessen 
Assistant Secretary Kathia "Katya" C. Garelik 
Assistant Secretary Melissa G. Hough 
Assistant Secretary Janelle K. Kay 
Assistant Secretary Mark D. Millard 
Assistant Secretary Brennan S. Neville 
Assistant Secretary Carmel M. O'Sullivan 
Assistant Secretary Adam M. Pevarnik 
Assistant Secretary Sarah E. Starkey 
Assistant Secretary Ari Walfish 
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Information Derived from Minute Books 

Brenntag, Inc. List of Directors: 

1979: 
1. Heinz Bohlen 
2. Thomas H. Pierson 
3. Hansjoerg Schudel 

1980: 
1. Heinz Bohlen 
2. Thomas H. Pierson 
3. Hansjoerg Schudel 
4. Dr. Hendrik Rudhart 

1981: 
1. Heinz Bohlen 
2. Thomas H. Pierson 
3. Hansjoerg Schudel 
4. Dr. Hendrik Rudhart 

1982: 
1. Heinz Bohlen 
2. Hansjoerg Schudel 
3. Dr. Hendrik Rudhart 
4. Hermann Vom Bruck 
5. Roy F. Koppenhofer 

• 1983: 
1. Heinz Bohlen 
2. Dr. Hendrik Rudhart 
3. Hermann Vom Bruck 
4. Roy F. Koppenhofer 
5. I. Leon Kaplan 

1984: 
1. Dr. Hendrick T. Rudhart 
2. Roy F. Koppenhofer 
3. Heinz Bohlen 
4. Hermann vom Bruck 
5. Horst H. Siedentopf 
6. I. Leon Kaplan 

1985: 
1. Dr. Hendrick T. Rudhart 

1 
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2. Roy F. Koppenhofer 
3. Heinz Bohlen 
4. Hermann vom Bruck 
5. Horst H. Siedentopf 
6. I. Leon Kaplan 

1986: 
1. Dr. Hendrick T. Rudhart 
2. Roy F. Koppenhofer 
3. Heinz Bohlen 
4. Hermann vom Bruck 
5. I. Leon Kaplan 
6. Jurgen Kley 
7. Ronald Abernathy 

1987: 
1. - Dr. Hendrick T. Rudhart 
2. Heinz Bohlen 
3. Hermann vom Bruck 
4. I. Leon Kaplan 
5. Jurgen Kley 
6. Ronald Abernathy' 
7. Stephen R. Clark 
8. Uwe W. Wittenberg 

1988: 
1. Ronald Abernathy 
2. Heinz Bohlen 
3. Stephen R. Clark 
4. I. Leon Kaplan 
5. Jurgen Kley 
6. Hermann vom Bruck 
7. Uwe W. Wittenberg 
8. Dr. Erhard Meyer-Galow 

1989: 
1. Ronald Abernathy 
2. Stephen R. Clark 
3. I. Leon Kaplan 
4. Juergen Kley 
5. Dr. Erhard Meyer- Galow 
6. Jochen Schwicking 
7. Hermann vom Bruck 
8. Raymond B. Preston. 

Fa 
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1990: 
1. Ronald Abernathy 
2. Stephen R. Clark 
3. I. Leon Kaplan 
4. Juergen Kley 
5. Dr. Erhard Meyer- Galow 
6. Jochen Schwicking 
7. Hermann vom Bruck 
8. Raymond B. Preston 
9. Armin P. Bode 

1991: 

1. Ronald Abernathy 
2. Stephen R. Clark 
3. I. Leon Kaplan 
4. Juergen Kley 
5. Dr. Erhard Meyer- Galow 
6. Jochen Schwicking 
7. Hermann vom Bruck 
8. Raymond B. Preston 
9. Armin P. Bode 

1992: 

1. Ronald Abernathy 
2. Stephen R. Clark 
3. I. Leon Kaplan 
4. Michael Moebius 
5. Dr. Erhard Meyer- Galow 
6. Jochen Schwicking 
7. Hermann vom Bruck 
8. Armin P. Bode 

1993: 

1. Ronald Abernathy 
2. Stephen R. Clark 
3. I. Leon Kaplan 
4. Michael Moebius 
5. Dr. Erhard Meyer- Galow 
6. Jochen Schwicking 
7. Hermann vom Bruck 
8. Armin P. Bode 
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'1994: 
1. Stephen R. Clark 
2. I. Leon Kaplan 
3. Michael Moebius 
4. Jochen Schwicking 
5. Armin P. Bode 
6. Rients Visser 

1995: 
1. Stephen R. Clark 
2. I. Leon Kaplan 
3. Dr. Hans-Henning Maier 
4. Jochen Schwicking 
5. Armin P. Bode 
6. Rients Visser 

1996: 
1. Stephen R. Clark 
2. I. Leon Kaplan 
3. Dr. Hans-Henning Maier 
4. Jochen Schwicking 
5. H. Edward Boyadjian 
6. Rients Visser 

1997: 
1. Stephen R. Clark 
2. I. Leon Kaplan 
3. Dr. Hans-Henning Maier 
4. Jochen Schwicking 
5. H. Edward Boyadjian 
6. Rients Visser 

1998: 
1. Stephen R. Clark 
2. I. Leon Kaplan 
3. Dr. Hans-Henning Maier 
4. Jochen Schwicking 
5. H. Edward Boyadjian 
6.. Rients Visser 

1999: 
1. Stephen R. Clark 
2. I. Leon Kaplan 
3. Dr. Hans-Henning Maier 
4. Jochen Schwicking 
5. H. Edward Boyadjian 
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6. Rients Visser 

2000: 
1. Stephen R. Clark 
2. I. Leon Kaplan 
3. Dr. Hans-Henning Maier 
4. Jochen Schwicking 
5. H. Edward Boyadjian 
6. Rients Visser 

2001: 
1. Stephen R. Clark 
2. Dr. Hans-Henning Maier 
3. H. Edward Boyadjian 
4. Rients Visser 
5. Juergen Buchsteiner 
6. G. W. Hol 
7. Michael Nadin 
8. William A. Fidler 

11
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Information Derived from Minute Books 

Brenntag, Inc. List of Officers: 

1978: 
1. Thomas H. Pierson- President 
2. Thomas N. Mastroeni- Secretary/ Treasurer 
3. H. Robert Scivally- Vice President 
4. Roy F. Koppenhofer- Vice President 
5. Shelly L. Tumbelson- Vice President 
6. Kenneth W. Keys, Jr. — Vice President 
7. Joseph L. Groneman- Corporate Controller 
8. Ralph J. Zimbardo- Asst. Secretary 

1979: 
1. Thomas H. Pierson- President 
2. Roy F. Koppenhofer- Vice President 
3. Ralph J. Zimbardo- Asst. Secretary 

No Other information Available 

1982: 
1. Dr. Hendrik T. Rudhart- President & Chairman 
2. Roy F. Koppenhofer- Executive Vice President 
3. Jurgen Kley- Vice President, Finance & Administration and Secretary 
4. Ralph J. Zimbardo- Asst. Secretary 

No Other information Available 

1983: 
1. 

• 

Dr. Hendrik T. Rudhart- President & Chairman 
2. Roy F. Koppenhofer- Executive Vice President 
3. Jurgen Kley- Vice President 
4. Stephen R. Clark- Vice President, Finance and Administration, Treasurer and 

Secretary 
5. I. Leon Kaplan- Vice President, Corporate Planning 
6. Nathan Feinman- Vice President 
7. Juergen Schmidt- Vice President 
8. Ralph J. Zimbardo- Asst. Secretary 

1984: 
1. Dr. Hendrick T. Rudhart- Chairman 
2. Stephen R. Clark- Vice President, Secretary and Treasurer 
3. Roy F. Koppenhofer- Vice President 
4. I. Leon Kaplan- Vice President, Corporate Planning 
5. Ralph J. Zimbardo- Asst. Secretary 

No Other information Available 
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1985: 
1. Dr. Hendrick T. Rudhart- Chairman 
2. Roy F. Koppenhofer- Executive Vice President 
3. I. Leon Kaplan- Vice President, Corporate Planning 
4. Stephen R. Clark- Secretary 
5. H. Edward Boyadjian, Controller 
6. Ralph J. Zimbardo- Asst. Secretary 

1986: -
1. Dr. Hendrick T. Rudhart- Chairman 
2. Mr. H. Edward Boyadjian- Controller 
3. I. Leon Kaplan- Vice President 
4. Ralph J. Zimbardo- Asst. Secretary 
No Other information Available 

1987: 
1. Dr. Hendrick T. Rudhart- Chairman 
2. I. Leon Kaplan- President 
3. Uwe W. Wittenberg- Vice President 
4. H. Edward Boyadjian- Controller 
5. Lorraine Witek- Authorized Signatory 
6. Ralph J. Zimbardo- Asst. Secretary 

1988: 
1. I. Leon Kaplan- President 
2. Jochen Schwicking- Executive Vice President 
3. H. Edward Boyadjian- Vice President Finance & Administration and Secretary 
4. Ralph J. Zimbardo- Asst. Secretary 
5. Dr. Erhard Meyer-Galow- Chairman 

1989: 
1. Dr. Erhard Meyer-Galow- Chairman 
2. Stephen R. Clark- authorized signer 
3. Jochen Schwicking- Executive Vice President 
4. H. Edward Boyadjian- Vice President Finance & Administration and Secretary 
5. I. Leon Kaplan- President 
6. Lorraine Witek- Authorized signer 

1990: 
1. Dr. Erhard Meyer-Galow- Chairman 
2. Jochen Schwicking- Executive Vice President 
3. H. Edward Boyadjian - Vice President Finance & Administration and Secretary 

No Other information Available 

1991: 
1. Dr. Erhard Meyer-Galow- Chairman 
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2. H. Edward Boyadjian — Vice President Finance & Administration and Secretary 
No Other information Available 

1992: 
1. Dr. Erhard Meyer-Galow- Chairman 
2. H. Edward Boyadjian — Vice President Finance & Administration and Secretary 

No Other information Available 

1993: 
1. Dr. Erhard Meyer-Galow- Chairman 
2. H. Edward Boyadjian — Vice President Finance & Administration and Secretary 

No Other information Available 

1994: 
1. Rients Visser- Chairman 
2. H. Edward Boyadjian — Vice President Finance & Administration and Secretary 
3. Terrance H. Irvine- Vice President 

No Other information Available 

1995: 
1. H. Edward Boyadjian — Vice President Finance & Administration and Secretary 
2. Rients Visser- Chairman 
3. Dr. Hans-Henning Maier- President 

No Other information Available 

1996: 
1. H. Edward Boyadjian — Vice President Finance & Administration and Secretary 
2. Rients Visser- Chairman 

No Other information Available 

1997: 
1. H. Edward Boyadjian — Vice President Finance & Administration and Secretary 
2. Rients Visser- Chairman 

No Other information Available 

1998: 
1. Stephen R. Clark- President 
2. H. Edward Boyadjian — Senior Vice President & Chief Financial Officer & 

Secretary 
3. Rients Visser- Chairman 
4. _William A. Fidler- Executive Vice President 

1999: 
1. H. Edward Boyadjian — Vice President Finance & Administration and Secretary 
2. Rients Visser- Chairman 
3. William A. Fidler- Executive Vice President 
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4. Markus Klahn- Vice President, Corporate Development 

2000: 
1. H. Edward Boyadjian — Vice President Finance & Administration and Secretary 
2. Rients Visser- Chairman 

No Other information Available 

2001: 
1. Dr. Hans-Henning Maier- President 
3. H. Edward Boyadjian — Vice President Finance & Administration and Secretary 
2. Rients Visser- Chairman 

No Other information Available 

2002: 
1. 
2. 
3. 

4 

5. 
6. 

Stephen Clark- President 
William A. Fidler- Executive Vice President 
Michael D. Nadin- Executive Vice President and Chief Financial Officer 
(Americas) 
H. Edward Boyadjian- Senior Vice President and Chief Financial Officer (USA) 
& Secretary 
James M. Doyle- Senior Vice President, Specialties 
Robert L. Moser, Jr.- Vice President- National Accounts 
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Brenntag West, Inc. 
List of Directors 

1980: 
1. Heinz Bohlen 
2. Hansjoerg Schudel 
3. Thomas H. Pierson 

1981: 
1. Thomas H. Pierson 

1982: 
1. Hendrick Rudhard 
2. Fred W. Cluff 
3. Gareld Johns 
4. Roy F. Koppenhoffer 

1983: 
1. Hendrick Rudhard 
2. Fred W. Cluff 
3. Gareld Johns 
4. Roy F. Koppenhoffer 

~ 1 1984: 
1. Hendrick Rudhard 
2. Fred W. Cluff 
3. Gareld Johns 
4. Roy F. Koppenhoffer 
5. I. Leon Kaplan 

1985: 
1. Hendrick Rudhard 
2. Gareld Johns 
3. Roy F. Koppenhoffer 
4. Stephen R. Clark 

1986: 
1. Hendrick Rudhard- Chairman 
2. I. Leon Kaplan 
3. Roy F. Koppenhoffer 
4. Stephen R. Clark 

1987: 
1. Hendrick Rudhard- Chairman 
2. I. Leon Kaplan 
3. Uwe Wittenberg 

1 
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" - 4. Stephen R. Clark 

1988: 
1. Dr. Erhard Meyer- Galow- Chairman 
2. I. Leon Kaplan 
3. Uwe Wittenberg 
4. Stephen R. Clark
5. Gregory M. Bermosk 
6. Jochen Schwicking (replaces Wittenberg) 

1989: 
1. Dr. Erhard Meyer- Galow- Chairman 
2. I. Leon Kaplan 
3. Jochen Schwicking 
4. Stephen R. Clark 
5. Gregory M. Bermosk 

1990: 
1. Dr. Erhard Meyer- Galow- Chairman 
2. Jochen Schwicking 
3. Stephen R. Clark 
4. Gregory M. Bermosk 

1991: 
1. Dr. Erhard Meyer- Galow 
2. Jochen Schwicking 
3. Stephen R. Clark- Chairman 

1992: 
1. Dr. Erhard Meyer- Galow 
2. Jochen Schwicking 
3. Stephen R. Clark- Chairman 

1993: 
1. Dr. Erhard Meyer- Galow 
2. Jochen Schwicking 
3. Stephen R. Clark- Chairman 
4._ Armin P. Bode 

1995: 
1. Stephen R. Clark- Chairman 
2. Armin P. Bode 
3. Jochen K. Schwicking 

1996: 
1. Jochen Schwicking 
2. Stephen R. Clark 
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3. H. Edward Boyadjian 
4. Anthony J. Gerace 
5. William E. Huttner 

1997: 
1. Stephen R. Clark- Chairman 
2. H. Edward Boyadjian 
3. Anthony J. Gerace 
4. William E. Huttner 
5. Jochen K. Schwicking 

1998: 
1. Stephen R. Clark- Chairman 
2. H. Edward Boyadjian 
3. Anthony J. Gerace 
4. William E. Huttner 
5. Jochen K. Schwicking 

1999: 
1. Stephen R. Clark- Chairman 
2. H. Edward Boyadjian 
3. Anthony J. Gerace 
4. William E. Huttner 
5. Jochen K. Schwicking 

2000: 
1. Stephen R. Clark 
2. H. Edward Boyadjian 
3. Anthony J. Gerace 
4. William E. Huttner 

2001: 
1. Stephen R. Clark 
2. William A. Fidler 
3. H. Edward Boyadjian 
4. William E. Huttner 

2002: 
1. Stephen R. Clark 
2. William A. Fidler 
3. H. Edward Boyadjian 
4. William E. Huttner 

3 
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A.J. Lynch- List of Directors 

January 1989: 
1. Rollen A. Mack 
2. George J. Western 
3. Joseph L. Wright 
4. James E. Morgan 
5. Charles W. Gardiner 
6. Roger B. Baymiller 

May 1989: 
1. Dr. Erhard Meyer- Galow- Chairman 
2. I. Leon Kaplan 
3. Jochen Schwicking 

1990: 
1. Dr. Erhard Meyer- Galow - Chairman 
2. Stephen R. Clark 
3. Gregory M. Bermosk 
4. Jochen Schwicking 

1991: 
1. Stephen R. Clark- Chairman 
2. Dr. Erhard Meyer- Galow 
3. Jochen Schwicking 

CONFIDENTIAL BNS-TCC-0833918 

Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 732 of 757



 
 
 
 

EXHIBIT 41 

 

Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 733 of 757



Brenntag West, Inc List of 
Officers 

1980: 
1. Thomas H. Pierson- President 
2. Carson Kacchler- Secretary/ Treasurer 
3. Stephen M. Neumer- Asst. Secretary (resigned 3/80) 

1981: 
1. Thomas H. Pierson- President 

1982: 
1. Frederick W. Cluff- President 
2. Dennis W. Johns- Vice President and Plant Manager 
3. Juergen Kley- Secretary/ treasurer 
4. K. Hardenbol- Asst. Secretary/ Asst. Treasurer 

1984: 
1. Frederick W. Cluff- President 
2. D. W. Johns 
3. H. Edward Boyadjian- Secretary/ Treasurer 
4. Karl Hardenbol- Asst. Secretary/ Asst. Treasurer 

1985: 
1. Stephen R. Clark- President 
2. Edward Boyadjian- Secretary/ Asst.Treasurer 
3. Karl Hardenbol- Treasurer 

1986: 
1.Stephen R. Clark - President 
2. H. Edward Boyadjian- Secretary/ Asst. Treasurer 
3. Karl Hardenbol - Vice President 

1987: 
1. Stephen R. Clark - President 
2. Gregory M. Bermosk- Executive Vice President 
3. Rich Landi- Vice President 
4. Karl Hardenbol- Vice President 
5. H. Edward Boyadjian- Secretary/ Treasurer 

1988: 
1. H. Edward Boyadjian- Secretary 
2. Gregory M. Bermosk- Executive Vice President and General Manager 
3. Karl Hardenbol-Vice President 

1990: 
1.Greg Bermosk-President 
2. Karl Hardenbol-Vice President 
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3. Gary Bowling — Vice President of Operations 
4.H. Edward Boyadjian — Secretary 

1991: 
1. James Dunn- President 
2. Karl Hardenbol - Vice President 
3.Gregory M. Bermosk- Vice President of Sales 
4. H. Edward Boyadjian- Secretary 

1992: 
1. James Dunn- President 
2. James E. Morgan- Vice President of Marketing 
3. William E. Huttner- Executive Vice President, General Manager Crown 

Chemical Division 
4. Robert Magoon- Vice President, Operations of Crown Chemical Division 
5. Sheila Buska- Treasurer of Crown Chemical Division 
6. H. Edward Boyadjian- Secretary 

1993: 
1. Anthony Gerace- Senior vice President and General Manager 
2. William E. Huttmer- Executive Vice President, General Manager Crown 

Chemical Division 
3. Robert Magoon- Vice President, Operations of Crown Chemical Division 
4. Sheila Buska- Treasurer of Crown Chemical Division 
5. Edward Boyadjian- Secretary 

1994: 
1. Anthony Gerace-Senior Vice President and General Manager 
2. William E. Huttner- Vice President of Sales, Executive Vice President, 

General Manager of Crown Chemical Division 
3. H. Edward Boyadjian- Secretary 

1995: 
1. Anthony Gerace- Senior Vice President 
2. Kenneth M. Drey- Controller 
3. James W. Fordham- Director of Operations 
4. William E. Huttner- Vice President of Sales, Executive Vice President, 

General Manager of Crown Chemical Division 
5. H. Edward Boyadjian- Secretary 
6. Sheila Buska-Treasurer, Crown Division 

1996: 
1. Anthony Gerace- President 
2. Kenneth M. Drey- Vice President of Finance and Administration 
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3. William E. Huttner- Vice President of Sales 
4. H. Edward Boyadjian- Secretary/ Asst. Treasurer 
5. Robert Magoon- Vice President, Crown Division 
6. Sheila Buska- Treasurer, Crown Division 

1997: 
1. Anthony Gerace-President 
2. William E. Huttner- Vice President of sales and President, Crown Division 
3. Kenneth M. Drey-Vice President of Finance and Administration 
4. H. Edward Boyadjian-Secretary/Asst. Treasurer 
5. Robert Magoom- Vice President Operations, Crown Division 
6. Sheila Buska- Treasurer, Crown Division 

1998: 
1. Anthony Gerace-President 
2. William E. Huttner- Vice President of Sales and President, Crown 

Division 
3. Kenneth M. Drey-Vice President of Finance and Administration 
4. H. Edward Boyadjian-Secretary/Asst. Treasurer 
5. Robert Magoon- Vice President Operations, Crown Division 

1999: 
1. Anthony Gerace-President 
2. William E. Huttner- Vice President of Sales and President, Crown Division 
3. Kenneth M. Drey-Vice President of Finance and Administration 
4. Fl. Edward Boyadjian-Secretary/Asst. Treasurer 
5. Robert Magoon- Vice President Operations, Crown Division 

2000: 
1. Anthony Gerace-President, Pottsville Pike & Huller Lane, Reading, PA 19605 
2. William E. Huttner- Vice President of Sales and President, Crown Division, 

10747 Patterson Place, Santa Fe Springs, CA 90760 
3. Kenneth M. Drey-Vice President of Finance and Administration, 

10747 Patterson Place, Santa Fe Springs, CA 90760 
4. H. Edward Boyadjian-Secretary/Asst. Treasurer, 

Pottsville Pike & Huller Lane, Readings, PA 19605 
5. Robert Magoon- Vice President Operations, Crown Division 

1888 Nirvana Avenue, Chula Vista, CA 91911-6197 

2001: 
1.William E. Huttner- President and President of Crown Chemical Division, 

10747 Patterson Place, Santa Fe Springs, CA 90670 
2. Kenneth Drey- Vice President of Finance and Administration, 

10747 Patterson Place, Santa Fe Springs, CA 90760 
3. H. Edward Boyadjian- Secretary & Asst. Treasurer, 

Pottsville Pike & Huller Lane, Reading, PA 19605 
4. James Fordham - Vice President of Operations, 10747 Patterson Place, 

Santa Fe Springs, CA 90670 
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5. Robert R. Magoon- Vice President of Operations for Crown 
Chemical Division, 1888 Nirvana Avenue, Chula Vista, CA 91911-6197 

2002: 
1. William E. Huttner-President, 10747 Patterson Place, Santa Fe Springs, CA 90670 
2. Kenneth M. Drey - Vice President of Finance and Administration 

and Asst. Secretary, 10747 Patterson Place, Santa Fe Springs, CA 90670 
3. William J. Fluharty, III, Vice President - Sales and Marketing, 10747 

Patterson Place, Santa Fe Springs,CA 90670 
4. James W. Forham - Vice President of Operations, 10747 Patterson Place, 

Santa Fe Springs, CA 90670 
5. H. Edward Boyadjian — Secretary, Pottsville Pike & Huller Lane, Reading, PA 19605 

2003: 
1. William E. Huttner — President, 10747 Patterson Place, Santa Fe Springs, CA 90670 
2. Kenneth M. Drey — VP Finance & Administration, 10747 Patterson Place, Santa Fe 

Springs, CA 90670 
3. William J. Fluharty, III, VP Sales & Marketing, 10747 Patterson Place, Santa 

Fe Springs, CA 90670 
4. James Fordham — VP Operations (until 4/16/03), 10747 Patterson Place, Santa 

Fe Springs, CA 90670 

2004: (January 1, 2004 — January 26, 2004) 
1. William E. Huttner — President, 10747 Patterson Place, Santa Fe Springs, CA 90670 
2. Kenneth M. Drey — VP Finance & Administration, 10747 Patterson Place, Santa 

Fe Springs, CA 90670 
3. William J. Fluharty, III VP Sales & Marketing, 10747 Patterson Place, Santa Fe 

Springs, CA 90670 

2004: (As of February 27, 2004) 
1. Ralph J. Zimbardo — President, 120 White Plains Road, Tarrytown, NY 10591 
2. Dennis St George — VP & Secy. —120 White Plains Road, Tarrytown, NY 10591 
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Information derived from Minute Books 

Whittaker, Clark & Daniels, Inc. 
List of Directors: 

1998: 
1. Michael C. Argyelan 
2. Clarence E. Clark 
3. George J. Dippold 
4. Theodore Hubbard 
5. Barry Marell, Esq. 
6. Frederick F. Roesch 
7. Raymond K. Rogers 
8. Vincent M. Cronen 

1999: 
1. Stephen R. Clark 
2. H. Edward Boyadjian 
3. Michael C. Argyelan 
4. William A. Fidler 
5. Theordore Hubbard 

2000: 
1. Stephen R. Clark 
2. Michael Argyelan 
3. H. Edward Boyadjian 
4. William A. Fidler 
5. Theodore Hubbard 

2002: 
1. Stephen R. Clark 
2. James M. Doyle 
3. Edward H. Boyadjian 
4. Theodore Hubbard 

1 

CONFIDENTIAL BNS-TCC-0833806 

Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 740 of 757



 
 
 
 

EXHIBIT 43 

 

Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 741 of 757



1 

1 

Z 

CONFIDENTIAL BNS-TCC-0833756 

Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 742 of 757



Information derived from Minute Books 

Whittaker, Clark & Daniels, Inc. 

List of Corporate Officers 
1998: 

1. Michael C. Argyelan- President 
2. Theodore Hubbard- Exec. Vice President 
3. Raymond K. Rogers- Vice President 
4. Robert C. Przybylowski- Vice President 
5. Thomas W. Grunstra- Vice President 
6. Edward H. Boyadjian - Secretary- Treasurer 
7. Julia M. Bonechi- Asst. Treasurer 

1999: 
1. Michael C. Argyelan- President 
2. Theodore Hubbard- Exec. Vice President 
3. Raymond K. Rogers- Vice President 
4. Robert C. Przybylowski- Vice President 
5. Thomas W. Grunstra- Vice President 
6. Edward H. Boyadjian - Secretary- Treasurer 
7. Julia M. Bonechi- Asst. Treasurer 

2000: 
1. Michael C. Argyelan- President 
2. Theodore Hubbard- Exec. Vice President 
3. Raymond K. Rogers- Vice President 
4. Robert C. Przybylowski- Vice President 
5. Thomas W. Grunstra- Vice President 
6. Edward H. Boyadjian - Secretary- Treasurer 
7. Julia M. Bonechi- Asst. Treasurer 

2001: 
1. Theodore Hubbard- President 
2. Thomas W. Grunstra- Vice President 
3. Raymond K. Rogers- Vice President 
4. Robert C. Przybylowski- Vice President 
5. Julia M. Bonechi-
6. Edward H. Boyadjian- Secretary 

2002: 
1. Theodore Hubbard- President 
2. Thomas W. Grunstra- Vice President 
3. Raymond K. Rogers- Vice President 
4. Robert C. Przybylowski- Vice President 
5. Julia M. Bonechi-

1 
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6. Edward H. Boyadjian- Secretary 

CONFIDENTIAL BNS-TCC-0833758 

Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 744 of 757



 
 
 
 

EXHIBIT 44 

 

Case 23-13575-MBK    Doc 1301-1    Filed 09/03/24    Entered 09/03/24 21:28:49    Desc 
Exhibits    Page 745 of 757



r 

BRENNTAG, INC. 
BOARD OF DIRECTORS MEETING 

APRIL 28, 2000 

Attendance: 
Members of the Board of Directors 
Mr. Rients Visser, Chairman 
Mr. H. Edward Boyadjian, Secretary 
Mr. Stephen R. Clark 
Mr. I. Leon Kaplan 
Dr. Hans-Henning Maier 
Mr. Jochen K. Schwicking 

1. CHAIRMAN'S OPENING REMARKS 

Mr. Visser called the meeting to order at 9:00 A.M., and welcomed the participants. He said 
that the correspondence for the Board Meeting was received timely and asked 
Mr. Boyadjian to act as the Secretary of the meeting. He asked if the Members of the Board 
have any proposed additions or changes to the agenda; none being proposed the agenda 
was approved as presented. 

Mr. Visser said that despite a weak start 1999 turned out to be an excellent year for 
Brenntag, earning the commendation of the Chairman of the Board of Stinnes AG, and 
that Brenntag, Inc. was a strong contributor to the results. He said that 2000 started slow 
but that he still hopes that the results will be better than those of 1999. Mr. Visser said 
that he has received verbal approval from Stinnes AG to pursue Hubble as an acquisition 
candidate and suggested that the meeting devote a fair amount of time to discussing the 
acquisition program and candidates and that management's report concentrate on 
developments in 2000 rather than the prior year, unless the Board Members have 
questions regarding 1999. He then asked if there are any questions regarding 1999; there 
were none. 

II. APPROVAL OF THE NOVEMBER 30,1999 MINUTES 

The minutes of the November 30, 1999 Board of Directors meeting were approved after a 
proposed change by Dr. Hans-Henning Maier. 

Ill. OPERATING AND FINANCIAL REVIEWS 

Mr. Clark reported on the first quarter's developments of each subsidiary; the following are 
the highlights of his report and the discussions that ensued: 

Textile:

Mr. Clark said that Textile is having an excellent first quarter. 

SOCO-Lynch:

Mr. Clark said that SOCO-Lynch is behind budget primarily due to a shortfall in sales and 
he explained the reasons for the shortfall. He also said that Mr. Huttner has too many 
people reporting to him and that hiring one or two sales managers would help to improve 
the situation and make him more effective. He said that, even though hiring additional 
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Minutes of the Board of Directors Meeting (Cont'd) 
Brenntag, Inc. 
April 28, 2000 
Page 2 

people would cause SOCO-Lynch to definitely miss its budget for 2000, he wants to go 
ahead with it as a necessary investment for the future. He said that he believes 
SOCO-Lynch will get back on its feet because it has good management. 

Mr. Visser asked about the status of Washington Boulevard and Mr. Clark explained some 
of the environmental complications triggered by the City of Vernon for us. 

Mr. Clark said that the final amount actually spent in the new facility is $22.7 million 
compared to the budget of $21 million. He also reported on a notice received by 
SOCO-Lynch concerning contamination at a recycling operation on Firestone Boulevard, 
which was allegedly operated by SOCO-Lynch's predecessor company a long time prior to 
its acquisition by Brenntag. He said that no one in the Company's or Brenntag's current 
management was involved in the acquisition of SOCO-Lynch or was aware of such an 
operation prior to its acquisition, nor is the extent of the problem clear at this time. 

Mr. Schwicking commented on the asbestos litigation, which seems to have picked up 
momentum instead of slowing down, and Dr. Maier commented that if the current rate 
continues SOCO-Lynch may run out of insurance coverage in the near future. 

Crown:

Mr. Clark said that Crown finished the renovation of its leased facility in Tijuana and, in 
response to a question by Mr. Schwicking as to the reason why Crown did not buy the 
customer list of Southwest Chemicals, he said that the list did not have much value to 
Crown. 

Delta:

Mr. Clark said that Delta continues to improve. He said that even though the first quarter 
results include 570 truckloads of methanol sold to one customer on a third party basis at 
8% GP, Delta's growth would be considered good even without this business. He also 
explained that Delta has committed to sell large quantities of propylene glycol from Shell, 
who is bringing it from Europe, and in order to be able to sell such a large quantity it is 
moving it through Mr. Exnicious's Company. He said that the balance sheet of 
Mr. Exnicious's Company is good but that Delta has also obtained credit insurance for its 
receivable from Mr. Exnicious because the amounts involved are substantial. 

P.B.&S.•

Mr. Clark said that PB&S is a weak spot for Brenntag this year along with Whittaker, 
MILSOLV and SOCO-Lynch. He said that PB&S is now suffering from the negative effect on 
GP caused by rising chlorine prices as well as from an unfortunate decision made by its 
management to pursue volume by delaying passing price increases to customers and, 
when finally passing them on, not increasing them sufficiently to maintain margin. 

The status of PB&S's idle properties was discussed in the context of their effect on PB&S's 
CFROI and Mr. Clark explained the reasons why two of the idled properties are still not 
sold. 

SOUTHCHEM:

Mr. Clark said that the problems stemming from the textile industry moving to Mexico 
have bottomed out and actions taken by management to counteract the adversities faced 
by the Company are taking hold. He also said that SOUTHCHEM will soon submit a $500 
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thousand investment request to provide logistics services (unloading containers off ships 
and putting them on rail cars for shipment to their destination) for Degussa-Huls, which 
was the result of a lead from Mr. Visser passed on to Mr. Steadman by Mr. Clark. He said 
that this business has the potential of generating annual profits of approximately $500 
thousand. 

Eastech:

Mr. Clark said that, due to a recent health problem, Mr. Kelly wants to retire earlier than he 
had originally anticipated and that Mr. Leahey, who was going to take his place when he 
retired, will have to do so sooner than originally planned. He said that this does not 
represent a real problem. He also said that in the meantime Eastech is starting to show 
good results again. 

MILSOLV:

Mr. Clark said that, as he had alluded earlier in his report, MILSOLV is a bit of a "problem 
child" and explained the various problems. He said that on the other hand, the shortfalls 
caused by the loss of business in ethanol marketing was not unexpected and was covered 
by holdbacks from the Sellers of MILSOLV, making us economically whole on that loss of 
business but showing a shortfall in the P&L. He explained that the reason for this is that, 
pursuant to GAAP, the holdbacks have to be treated as reductions of purchase price rather 
than as P&L revenues. 

Mr. Clark said that MILSOLV is making progress, albeit slowly, and that, even though he 
himself has some doubts, Mr. Fidler is still confident that the Company can meet its 
budget and that Mr. Lukaszewicz can do the job for us. 

WC&D:

Mr. Clark said that WC&D will miss its budget and that the problems at Whittaker are 
potentially of a longer term nature than the problems at PB&S, SOCO-Lynch and MILSOLV. 
He also said that he is not sure how well Mr. Argyelan fits with us, how motivated he is, or 
how well he understands the day to day business, all of which makes him think that 
maybe Mr. Argyelan's contract should not be renewed when it expires. 

Brenntag, Inc.: 

Mr. Clark said that Brenntag, Inc. might still make its budget for 2000, even though it will 
be difficult because of the problems at the four Companies mentioned earlier, particularly 
the problems at PB&S and WC&D. 

Mr. Visser asked about Mr. Jungjohann's status. Mr. Clark explained that he is doing a little 
better and is able to help us some but that he has not fully recovered. He said that his 
compensation has been adjusted and that he will go on disability insurance at mid year. 

IV. ENVIRONMENTAL MATTERS & LITIGATION 

Mr. Visser asked Mr. Clark whether there are any major developments subsequent to the 
preparation of the Environmental Report that was sent to the Board Members prior to the 
meeting. Mr. Clark said that there are none. 

Mr. Visser asked whether the Members of the Board have any questions or comments 
regarding the Report. Mr. Schwicking said that the comment in the report concerning the 
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possibility that Textile may be able to get "no further action letters" for its Reading 
locations "which will, in the case of a property sale, be transferable" is confusing since 
there are no plans to sell any Textile properties. 
Mr. Schwicking asked Mr. Boyadjian about the adequacy of SOCO-Lynch's environmental 
accruals. Mr. Boyadjian said that he understands that the accrual for Washington 
Boulevard is adequate but that the same cannot be said for the Union Pacific Yard because 
the extent of a more recently uncovered problem at that site is still undetermined. He 
added that, also, nothing has been accrued for the newly discovered problem at Firestone 
Boulevard because the exposure there is completely unknown at this time. 

V. GENERAL MATTERS 

Acquisition Program: 

Mr. Visser reported that he has submitted Brenntag's strategic plan to Stinnes AG and this 
was followed by a discussion of the status of projects "Daisy", "Shark", "Toto" and 
"Hubble". 

Mr. Clark said that Daisy was "expensive" in his opinion and he explained how it would fit 
in Brenntag and how it would be managed. It was then agreed that Mr. Clark would send 
the information he has and some numbers to Mr. Visser by next Monday. 

Mr. Clark reported that the planned Due Diligence of Shark was called off by Shark due to 
internal environmental and IT related problems at Shark, causing them to be unable to 
produce financial statements. He said that he has a meeting scheduled next week and 
that, if we are still willing to go with the price range that we had put on the table earlier, it 
may still be possible to do the deal by late summer. 

Mr. Clark reported that Toto has stated that they cannot sign a Letter of Intent but that 
they want to sign a contract in the next two to three weeks. He said that a contract 
meeting is scheduled for next Tuesday. He also said that the draft of a contract that we 
have already received from Toto is very badly put together. Mr. Clark said that our 
competition is one week behind us and that we need to put an investment request in as 
soon as we can perform our Due Diligence and we need to get a very fast turnaround on 
the approval from Mulheim in order to comply with the Seller's timetable. He said that 
there is a good chance that the deal can be closed by mid June. 

Mr. Visser reported on his discussions with Stinnes AG and Hubble and explained in broad 
terms the issues stemming from the public nature of the Company. He also summarized 
the strategic fit as well as the significant overlaps between Hubble and Brenntag. 
Mr. Visser also explained that Brenntag needs to appoint a U.S. law firm to work on this 
deal and it was unanimously agreed that the law firm should be Katten Muchin. After 
some discussion it was also agreed that Mr. Clark, using the knowledge he already has and 
information available from Hubble's past IPO, and working with Mr. Fidler and the 
Presidents of Brenntag subsidiaries that have significant overlaps with Hubble, put 
together a broad merger plan to be passed on to Brenntag AG and Stinnes AG, as well as to 
serve as the framework for a formal plan to be prepared by our investment bankers. 
Mr. Clark emphasized that it would be important for him to verbally explain and give 
guidance to the investment bankers before any plan is formalized. He also expressed his 
views as to what he believes the more significant changes might have to be and said that 
a merger would require at least two years of intense effort and changes, resulting in a 
confusing working environment during that time period. 
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Dr. Maier asked what the magnitude of the required investment would be. Mr. Visser said 
€420 -€450 million. 

Mr. Visser said that he needs to have a plan for a management structure before he talks to 
Hubble's CEO, who wants to know what his role would be after a merger. It was agreed 
that Mr. Visser's meeting should be postponed by two weeks to allow time to put together 
a management structure to present. 

Mr. Schwicking said that the minimum retainer of $75 thousand per month for the 
investment bankers should be renegotiated to a lower number. 

IT Project: 

Mr. Visser asked Mr. Boyadjian to provide a very condensed report on IT which 
Mr. Boyadjian provided. He also explained, in response to a question by Mr. Schwicking, 
how PB&S will be incorporated in Brenntag, Inc.'s e-commerce solution. 

Mr. Klahn's availability for the value driver project was discussed and Messrs. Boyadjian 
and Clark said that he may be able to devote approximately 50% of his time after mid year. 
Mr. Boyadjian said that the resource problem that Brenntag, Inc. faces in undertaking 
other major projects before completing the IT infrastructure and e-commerce projects 
does not only involve Brenntag, Inc.'s management but also its subsidiary's Controllers and 
personnel, who are already being stretched by increased reporting requirements and 
related external and internal audits. Mr. Clark then reviewed the various major projects on 
Brenntag's agenda and explained that the e-commerce project needs to enjoy the highest 
priority and that, if at all possible, we should not allow to divert any resources or effort 
from it. The Board agreed that e-commerce and the IT infrastructure to support it should 
remain the highest priority of Brenntag, Inc. and that value drivers and benchmarking 
should be undertaken as soon as it becomes feasible for Brenntag to do so. 

VI. CHAIRMAN'S CLOSING REMARKS 

The Chairman thanked Management for the excellent 1999 results and wished 
management good luck with respect to its e-commerce, IT and acquisition efforts. He said 
that he knows everybody at Brenntag, Inc. and its subsidiaries is working very hard and 
that a lot more work is still ahead of them. Mr. Clark thanked the Chairman for his kind 
remarks and said that he will pass them on to the subsidiaries. 

The next Board of Director's meeting was tentatively scheduled for October 6 at Seaview, 
New Jersey and it was tentatively decided that the subsidiary meetings be split up to take 
place on the 4 h̀ to 5th of October and immediately before the NACD meetings. 

The meeting was adjourned at 12:00 P.M. 

Respectfully Submitted, 

fit. /LLP1 
H. Edward Boya jian 
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WHITTAKER CLARK & DANIELS, INC. 
BOARD OF DIRECTORS MEETING

DECEMBER 14,1999 

Attendance: 

Members of the Board of Directors 
Mr. Stephen R. Clark, Chairman 
Mr. H. Edward Boyadjian, Secretary 
Mr. Michael C. Argyelan 
Mr. William A. Fidler 
Mr. Theodore Hubbard 

Present by Invitation 
Mr. Jochen K. Schwicking 

I. CHAIRMAN'S OPENING REMARKS 

The Chairman called the meeting to order at 1:00 P.M. and welcomed everyone to 
Whittaker's first Board of Directors' meeting since becoming a Member of the Brenntag 
Group. He commented that the results for the fist half of the year were looking good but 
that a definite deterioration was noticeable during the second half, indicating Whittaker 
is falling short of budget. He then turned the floor over to Messrs. Argyelan and Hubbard 
to discuss the 1999 operating and financial developments atthe Company. 

II. OPERATING AND FINANCIAL REVIEWS 

Mr. Hubbard provided a detailed report on the business developments responsible for the 
weak second half, which included some lost business, business taken direct by principals, 
business lost due to mergers of principals, cyclical factors at certain accounts and sharply 
lower purified TIO2 pricing due to oversupply resulting from imported product coming 
from eastern Europe. Mr. Hubbard said that there are some positive developments as well, 
such as a $2 million turnover business from Kemira, which should be a help for 2000. 

Mr. Schwicking asked how much business is done in France. Mr. Hubbard said that the 
office in France has annual sales of approximately $700 thousand, of which only $200 
thousand are in France. Mr. Clark said that maybe some time in the future these sales can 
be handled by Brenntag in Europe instead of the agents that Whittaker uses now. 

Mr. Argyelan said that the Company is experiencing stronger than usual sales activity in 
December, which could be Y2K related. Mr. Boyadjian asked if Whittaker was experiencing 
any slowing of payments from customers; Mr. Argyelan said that payments from 
customers were normal. 

Mr. Clark said that the Board should know that during the year, Whittaker increased its 
inventory reserve from $90 thousand to approximately $400 thousand. 

U Mr. Schwicking asked how Mr. Owens (the new Controller) was doing. Mr. Argyelan said 
that he was still on a learning curve but that he is coming along fine and seems to learn 
things fast. 
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The Year 2000 budget was discussed and Messrs. Argyelan and Hubbard stated that, for 
the reasons discussed earlier, it will be tough to achieve but not impossible. They said that 
there is a fair amount of pressure on personnel costs and that Whittaker could lose some 
personnel (primarily clerical and sales types) if the Company tries to keep salary increases 
only to the increase projected in the 2000 budget. They said that they are also concerned 
that the situation could get exacerbated because the planned contribution to the 
retirement plan (4-1/2% to 5%), while higher than the prior year's, is lower than historical 
levels. This was followed by a discussion of possible arrangements for management to 
consider in order to stem the problem. 

Ill. ENVIRONMENTAL MATTERS AND LITIGATION 

Mr. Argyelan reported on the open cases stating that the portions not covered by 
insurance are fully covered by balance sheet reserves and that he does not expect any 
adverse influences therefrom on future results of operations. He said that the activity in 
the asbestos/talc cases is continuing as before, without extraordinary developments, 
except for one mesothelioma case which settled for $50 thousand and is covered by the 
$10 million policy. 

In response to a question by Mr. Clark, Mr. Argyelan said that he is himself administering 
the asbestos/talc cases with help from an outside attorney from New York and that he 

C believes the coverage we have for potential claims is quite adequate. 

IV. OTHER MATTERS 

Mr. Schwicking stated that Brenntag is glad to have Whittaker as part of the Group and 
asked if Messrs. Argyelan and Hubbard have any issues relating to the acquisition that 
they would like to discuss. Mr. Argyelan said that everything is fine from their perspective 
as well. 

VI. CHAIRMAN'S CLOSING REMARKS 

The Chairman thanked management and Members of the Board and adjourned the 
meeting at 2:50 P.m. 

ectfully submitted, 

H. Edward Boyadjian, Secretary 

0 
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SOCO-LYNCH CORPORATION 
BOARD OF DIRECTORS MEETING 

NOVEMBER 29, 1999 

Attendance: 

Members of the Board of Directors 
Mr. Stephen R. Clark, Chairman 
Mr. H. Edward Boyadjian, Secretary 
Mr. Anthony J. Gerace 
Mr. William E. Huttner 
Mr. Jochen K. Schwicking 

Present by Invitation 
Mr. Rients Visser 
Mr. William A. Fidler 

I. CHAIRMAN'S OPENING REMARKS 

The Chairman called the meeting to order at 12:15 P.M. He said that SOCO-Lynch had a 
very eventful year which Messrs. Gerace and Huttner will talk about shortly. 

II. APPROVAL OF THE OCTOBER 19,1998 MINUTES 

The minutes of the October 19, 1998 Board of Directors' meeting were approved as 
presented. 

III. OPERATING AND FINANCIAL REVIEWS 

Crown Division: 

Mr. Huttner reported on the 1999 YTD results. He stated that Crown was up in all 
categories, except sales dollars, compared to the prior year and budget. He said that he 
expects Crown to achieve its budgeted pretax results, then he discussed detailed 
developments on sales. 

Mr. Schwicking asked who currently is running Crown's day to day business. Mr. Huttner 
stated that Mr. Magoon does this and that Mr. Magoon uses his discretion in discussing 
important matters with him prior to taking action. Mr. Huttner added that he is very 
pleased with Mr. Magoon's performance. Mr. Visser asked whether Mr. Huttner has acted 
on hiring someone to further leverage himself, as had been suggested in an earlier 
meeting. Mr. Huttner said that he had not yet done anything in that regard. 

The status of the land that Crown owns in Tijuana, Mexico, was discussed and Mr. Huttner 
stated that Crown has finally reached a definitive decision to sell it and to lease a suitable 
facility for its operations in Mexico. He said that Crown believes that the proceeds from 
the sale of the land will exceed its carrying value and be virtually equal to the total costs to 
be written off and absorbed in connection with the disposal. 
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SOCO-Lynch (excluding the Crown division): 

Mr. Gerace reported on the year to date sales and results of operations of SOCO-Lynch and 
the gains and losses of business, explaining the work done to secure new business and 
minimize avoidable losses. He also explained the reasons for the 10% increase in 
expenses, which were attributable primarily to increases in Depreciation and interest on 
the new facility offset by rental savings on the leased warehouses that were vacated and, 
to a lesser extent, to temporary expenses resulting from moving the Company's 
operations to the new facility in Santa Fe Springs. Mr. Gerace concluded this part of his 
report by stating that, in the absence of these influences, profits before Management Fees 
and taxes would have been up by 6% compared to the prior year. Mr. Gerace also 
explained that the 3.7% shortfall in sales compared to budget was due to the budget not 
having anticipated certain market conditions, including primarily price deflation. He said 
that the Company's forecasted profits before Management Fees and Taxes of $1,133,000 
is achievable. 

Mr. Gerace provided a report on the new Santa Fe Springs facility. He said that the actual 
cost of the project will be approximately $22.8 million versus a budget of $21 million, 
which represents an 8.6% overrun. He provided details on the reasons for the overruns and 
explained that there are still punch list items to be dealt with before the solvents tank 
farm can become operational and that the H.F. tank farm will be last to come on stream. 
He said that SOCO-Lynch vacated the leased warehouses in Vernon on March 315̀  and is 
waiting to get its $14 thousand security deposit from the lessor. He explained that the 
underground tanks at Union Pacific were removed and some soil contamination was 
discovered underneath the tanks, but that the magnitude of the contamination is unclear. 
He said that, because of the uncertainty of the magnitude of the Union Pacific yard 
problem, there is no reserve booked for it. He discussed the status of the Washington 
Boulevard site explaining that the tanks will be removed by December 22 and that an 
agreement has been reached with the City of Vernon on the sale of the land. 

Mr. Visser inquired about the status of AKZO's allegation that SOCO-Lynch is responsible 
for contaminating part of AKZO's facility and Mr. Gerace said that the AKZO issue is 
dormant. 

Mr. Gerace said that he expects the proceeds on the sale of the Washington Boulevard 
property to exceed book value by approximately $465 thousand, which could defray the 
costs of cleaning up the Union Pacific yard contamination referred to above. 

Mr. Schwicking complimented the management and personnel of SOCO-Lynch for the way 
they have handled the construction of the new facility and the related activities. 

V. UPDATE ON ENVIRONMENTAL MATTERS AND LITIGATION 

Messrs. Huttner and Gerace briefly discussed the main environmental issues and other 
claims involving Crown and SOCO-Lynch, respectively. Mr. Huttner said that there are no 
new developments at Crown concerning environmental/legal matters and that Crown is 
still trying to assess the extent of the offsite pflume with tests scheduled for next week. 
Mr. Schwicking asked if the accruals in Crown's balance sheet are adequate and 
Mr. Boyadjian stated that the accruals are adequate for the known problems but that 
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there is no accrual for any groundwater cleanup because there is insufficient information 
on which to base a reasonable estimate concerning the groundwater. He said that there is, 
however, enough accrued for conducting testing in order to determine the extent of the 
problem. 

Mr. Gerace said that there are no significant environmental issues, other than those 
covered during the previous agenda item, but that 52 new asbestos cases have been filed 
against SOCO-Lynch (44 of them in San Francisco) as a result of which SOCO-Lynch needs 
to accrue $200 thousand. 

V. OTHER MATTERS 

None 

VI. CHAIRMAN'S CLOSING REMARKS 

Mr. Clark thanked Messrs. Huttner and Gerace for their informative reports. He also 
thanked Mr. Gerace for the handling of the complex Santa Fe Springs construction project 
and Mr. Huttner for leveraging Mr. Gerace on the other aspects of business to enable 
Mr. Gerace to concentrate on the facility project. He asked Messrs. Huttner and Gerace to 
thank the employees of Crown and SOCO-Lynch for their efforts and to go get a lot more 
sales. 

The meeting was adjourned at 2:25 P.M. 

Res ectfully submitted, 

H. Edward Boyadjian, Secretary 
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