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This report is being filed in connection with the acquisition, on December 20, 2005, by Huntsman International LLC, a Delaware

limited liability company (the “Company”), of all of the outstanding interests of Huntsman Advanced Materials Holdings LLC, a
Delaware limited liability company (“Admat Holdings”), and the related transactions described herein.  Admat Holdings is the direct
parent of Huntsman Advanced Materials LLC, a Delaware limited liability company (“Admat”).

 
Item 1.01 – Entry into a Material Definitive Agreement.
 

See Items 2.01 and 2.03 below.
 

Item 2.01 — Completion of Acquisition or Disposition of Assets.
 

On December 20, 2005, Huntsman Corporation (NYSE: HUN) (“Huntsman”), of which the Company is a wholly owned
subsidiary, contributed to the Company all of the outstanding equity of Admat Holdings (the “Contribution”).  As a result, Admat
Holdings, Admat and its subsidiaries have become subsidiaries of the Company.  No consideration was paid by the Company to
Huntsman in connection with the Contribution other than the issuance of additional equity to Huntsman.  Immediately prior to the
Contribution, the equity interests of all holders in Admat Holdings other than Huntsman were converted into the right to receive an
aggregate of approximately $125 million in cash (the “Minority Payment”).  In connection with the Contribution, the Company satisfied
substantially all of this Minority Payment obligation and repaid all outstanding indebtedness of Admat under its secured credit facility and
senior secured notes, using cash on hand and the proceeds of the financing described below in Item 2.03.
 

Admat Holdings, through Admat and its subsidiaries, manufactures and markets advanced epoxy, acrylic and polyurethane-based
products used in a wide variety of industrial and consumer applications.  Prior to the contribution, Admat filed public reports under the



Securities Exchange Act of 1934. Further information about Admat is available in its SEC filings filed prior to the Contribution. 
Following the Contribution, Admat will no longer file reports with the SEC.

 
Item 2.03 – Creation of a Direct Financial Obligation or an Obligation under an Off- Balance Sheet Arrangement of a Registrant.
 

On December 20, 2005, in connection with the Contribution referred to above, the Company entered into an amendment to its
existing secured credit facility to provide for an additional $350 million of Term B dollar loans on the same terms as existing Term B
dollar loans.  Among other things, the amendment also modified certain other provisions in the credit facility to permit the Contribution. 
The Company used the proceeds of the increased term loans, together with approximately $74 million of cash on hand, (i) to pay
substantially all the $125 million Minority Payment described above, (ii) to redeem all of Admat’s outstanding $250 million 11% senior
secured notes, (iii) to pay $35.6 million in call premiums associated with the redemption of the notes, and (iv) to pay accrued interest on
the notes and transaction expenses.  In connection with the amendment, substantially all of Admat’s and its subsidiaries’ domestic
property, plant and equipment, including a pledge of capital stock of its domestic subsidiaries and 65% of capital stock of its first-tier
foreign subsidiaries, was added to the collateral securing the Company’s secured credit facility and (except for the pledges of capital
stock) its secured notes.  Also, Admat Holdings and its domestic subsidiaries, including Admat, became guarantors under the Company’s
secured credit facility as well as under the several indentures governing the Company’s outstanding senior secured notes, senior notes and
subordinated notes.

 
Documents relating to the amendment to the Company’s secured credit facility, and the supplemental indentures providing for

the new guarantees of the Company’s outstanding debt securities, are filed as exhibits to this report.
 
Item 9.01 – Financial Statements and Exhibits.
 

(a) Financial statements of businesses acquired.
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The historical financial statements of Admat Holdings required in connection with the Contribution described in Item 2.01 are

not included with this report, but, as permitted by Form 8-K, will be filed within 71 calendar days of December 27, 2005.
 
(b) Pro forma financial information.
 
The pro forma financial statements required in connection with the Contribution described in Item 2.01 are not included with this

report, but, as permitted by Form 8-K, will be filed within 71 calendar days of December 27, 2005.
 
(c) Exhibits.
 

4.1*                          Supplemental Indenture dated December 20, 2005 to Indenture dated as of June 30, 1999, as amended, among the Company, the
guarantors named therein, and Wells Fargo Bank, National Association (as successor by consolidation to Wells Fargo Bank
Minnesota, National Association), as trustee, relating to the Company’s dollar and euro denominated 10 1/8% senior subordinated
notes due 2009.

 
4.2*                          Supplemental Indenture dated December 20, 2005 to Indenture dated as of March 13, 2001, as amended, among the Company,

the guarantors named therein, and The Bank of New York, as trustee, relating to the Company’s euro denominated 10 1/8% senior
subordinated notes due 2009.

 
4.3*                          Supplemental Indenture dated December 20, 2005 to Indenture dated as of March 21, 2002, as amended, among the Company,

the guarantors named therein, and Wells Fargo Bank, National Association (as successor by consolidation to Wells Fargo Bank
Minnesota, National Association), as trustee,  relating to the Company’s 9 7/8% senior notes due 2009.

 
4.4*                          Supplemental Indenture dated December 20, 2005 to Indenture dated as of December 17, 2004, as amended, among the

Company, the guarantors named therein, and Wells Fargo Bank, National Association (as successor by consolidation to Wells
Fargo Bank Minnesota, National Association), as trustee, relating to the Company’s dollar denominated 7 3/8% senior
subordinated notes due 2015 and euro denominated 7 ½% senior subordinated notes due 2015.

 
4.5*                          Supplemental Indenture dated December 20, 2005 to Indenture dated September 30, 2003 among the Company (as successor by

merger to Huntsman LLC), the guarantors named therein and HSBC Bank USA, National Association, as trustee, relating to the
Company’s 11 5/8% senior secured notes due 2010.

 
4.6*                          Supplemental Indenture dated December 20, 2005 to Indenture dated June 22, 2004, as amended, among the Company (as

successor by merger to Huntsman LLC), the guarantors named therein, and HSBC Bank USA, National Association, as trustee,
relating to the 11 1/2% senior notes due 2012 and senior floating rate notes due 2011.

 
10.1*                    Consent and First Amendment to Credit Agreement dated December 20, 2005 among the Company, Deutsche Bank AG New

York Branch as Administrative Agent and the other financial institutions named therein.
 
10.2*                    Collateral Security Agreement Supplement No. 1 dated December 20, 2005 among the Company, Deutsche Bank AG New York

Branch, Admat Holdings, Admat and Huntsman Advanced Materials Americas, Inc.
 



*  Filed herewith
 
3

 
SIGNATURES

 
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its

behalf by the undersigned hereunto duly authorized.
 

HUNTSMAN INTERNATIONAL LLC
   
   
Date: December 27, 2005 By:   /s/ Sean Douglas

Name: Sean Douglas
    

Title: Vice President and
Treasurer
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Exhibit 4.1
Execution Copy

 
HUNTSMAN INTERNATIONAL LLC

 
AND

 
THE GUARANTORS NAMED HEREIN,

 
AND

 
WELLS FARGO BANK, NATIONAL ASSOCIATION

 
as Trustee

 

 
SUPPLEMENTAL INDENTURE

 
Dated as of December 20, 2005

 
to
 

Indenture
 

Dated as of June 30, 1999
 

10 1/8% Senior Subordinated Notes due 2009 (Dollar Denominated)
and

10 1/8% Senior Subordinated Notes due 2009 (Euro Denominated)
 

 
SUPPLEMENTAL INDENTURE, dated as of December 20, 2005 (this “Supplemental Indenture”), between HUNTSMAN

INTERNATIONAL LLC, a Delaware limited liability company (the “Company”), the Guarantors named herein, and WELLS FARGO
BANK, NATIONAL ASSOCIATION, a national banking association duly organized under the laws of the United States (as successor
trustee to Bank One, N.A. and successor by consolidation with Wells Fargo Bank Minnesota, National Association), as trustee (the
“Trustee”).  All capitalized terms used and not defined herein shall have the respective meanings assigned to them in the Indenture.

 
WHEREAS, the Company, the Guarantors and the Trustee are parties to an Indenture, dated as of June 30, 1999, as

supplemented by the First Amendment thereto dated January 5, 2000, the Supplemental Indenture thereto dated August 14, 2000, the
Supplemental Indenture thereto dated September    , 2000, the Supplemental Indenture thereto dated January 31, 2001 and the
Supplemental Indenture thereto dated August 16, 2005 (the “Indenture”), pursuant to which the Company issued its 10 1/8% Senior
Subordinated Notes due 2009, in both Euro and Dollar denominations (the “Notes”);

 
WHEREAS, on the date hereof, all of the membership interests of Huntsman Advanced Materials Holdings LLC, a Delaware

limited liability company (“HAMH”), have been contributed to the Company (the “Contribution”);
 
WHEREAS, in connection with the Contribution, HAMH and the Subsidiaries of HAMH who are listed on the signature

page hereto under the heading “New Guarantors” (the “New Guarantors”) wish to become Guarantors under the Indenture in accordance
with Section 4.19 and Article XI thereof;

 
WHEREAS, Section 9.01 of the Indenture provides that the Company, the Guarantors and the Trustee may amend the Indenture

by means of this Supplemental Indenture without the consent of the holders of Notes for the foregoing purposes;
 
WHEREAS, the Company has delivered to the Trustee the required Officers’ Certificate and Opinion of Counsel in connection

with the execution and delivery of this Supplemental Indenture; and
 
WHEREAS, the execution and delivery of this Supplemental Indenture have been duly authorized and all conditions and

requirements necessary to make this Supplemental Indenture a valid and binding agreement have been duly performed and complied with;
 
NOW, THEREFORE, for and in consideration of the premises and other good and valuable consideration, the receipt and

sufficiency of which are hereby acknowledged, it is mutually covenanted and agreed, for the equal proportionate benefit of all Holders of
the Notes, as follows:

 
ARTICLE I

 
GUARANTEES

 
Section 1.1                                   Guarantees.  Each New Guarantor hereby, in compliance with Section 4.19 of the Indenture, Guarantees the

obligations of the Company under the Indenture and the Notes in the manner specified in Section 11.01 of the Indenture on a subordinated



basis as provided in Article XII of the Indenture, and becomes a party to the Indenture as a Guarantor, in each case subject to all of the
rights, obligations and other provisions and limitations (including release provisions) of the Indenture relating to Guarantors.
 

 
ARTICLE II

 
MISCELLANEOUS PROVISIONS

 
Section 2.1                                   Upon execution and delivery of this Supplemental Indenture, the terms and conditions of this Supplemental

Indenture shall be part of the terms and conditions of the Indenture for any and all purposes, and all the terms and conditions of both shall
be read together as though they constitute one and the same instrument, except that in case of conflict, the provisions of this Supplemental
Indenture will control.

 
Section 2.2                                   Each of the Company, the Guarantors and the Trustee hereby confirms and reaffirms the Indenture, as

amended and supplemented by this Supplemental Indenture.
 
Section 2.3                                   The parties may sign any number of copies of this Supplemental Indenture.  Each signed copy shall be an

original, but all of them together shall represent the same agreement.  One signed copy is enough to prove this Supplemental Indenture.
 
Section 2.4                                   This Supplemental Indenture shall be governed by, and construed in accordance with, the laws of the State of

New York.
 
Section 2.5                                   The recitals contained herein shall be taken as the statements of the Company or the Guarantors, as

applicable, and the Trustee assumes no responsibility for their correctness.  The Trustee shall not be liable or responsible for the validity
or sufficiency of this Supplemental Indenture or the due authorization of this Supplemental Indenture by the Company or the Guarantors. 
In entering into this Supplemental Indenture, the Trustee shall be entitled to the benefit of every provision of the Indenture relating to the
conduct of, affecting the liability of or affording protection to the Trustee, whether or not elsewhere herein so provided.

 
[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF, the parties hereto have caused this Supplemental Indenture to be duly executed as of the day and year

written above.
 

HUNTSMAN INTERNATIONAL LLC
  
  

By: /s/ Sean Douglas
Name: Sean Douglas
Title: Vice President and Treasurer

 
 

[Signature Page to Supplemental Indenture]
 

 
EXISTING GUARANTORS:

  
Airstar Corporation
Eurofuels LLC
Eurostar Industries LLC
Huntsman Australia Inc.
Huntsman Chemical Company LLC
Huntsman Chemical Finance Corporation
Huntsman Chemical Purchasing Corporation
Huntsman EA Holdings LLC
Huntsman Enterprises, Inc.
Huntsman Ethyleneamines Ltd.

By: Huntsman EA Holdings LLC,
its General Partner

Huntsman Expandable Polymers Company, LC
By: Huntsman International Chemicals Corporation,

its Sole Member and Manager
Huntsman Family Corporation
Huntsman Group Holdings Finance Corporation
Huntsman Group Intellectual Property Holdings Corporation



Huntsman Headquarters Corporation
Huntsman International Chemicals Corporation
Huntsman International Financial LLC
Huntsman International Fuels, L.P.

By: Eurofuels LLC,
its General Partner

Huntsman International Services Corporation
Huntsman International Trading Corporation
Huntsman MA Investment Corporation
Huntsman MA Services Corporation
Huntsman Petrochemical Canada Holdings Corporation
Huntsman Petrochemical Corporation
Huntsman Petrochemical Finance Corporation
Huntsman Petrochemical Purchasing Corporation
Huntsman Polymers Corporation
Huntsman Polymers Holdings Corporation
Huntsman Procurement Corporation
Huntsman Propylene Oxide Holdings LLC
Huntsman Propylene Oxide Ltd.

By: Huntsman Propylene Oxide Holdings LLC,
its General Partner

Huntsman Purchasing, Ltd.
By: Huntsman Procurement Corporation,

its General Partner
Huntsman Texas Holdings LLC
JK Holdings Corporation
Petrostar Industries LLC
Polymer Materials Inc.

  
  

By: /s/ Sean Douglas
Name: Sean Douglas
Title: Vice President

 

 
Huntsman Fuels, L.P.

By: Petrostar Fuels LLC,
its General Partner

Petrostar Fuels LLC
Executed as a deed by Tioxide Americas Inc.
Troy M. Keller
for and on behalf of
Tioxide Americas Inc. By: /s/ Troy M. Keller
in the presence of Name: Troy M. Keller

Title: Assistant Secretary
/s/ Mary K. Klinefelter
Witness

Tioxide Group
   

By: /s/ Peter R. Huntsman
Name: Peter R. Huntsman
Title: Director

   
By: /s/ J. Kimo Esplin

Name: J. Kimo Esplin
Title: Director

  
  

NEW GUARANTORS:
   

Huntsman Advanced Materials Americas Inc.
Huntsman Advanced Materials Holdings LLC
Huntsman Advanced Materials LLC

   
   

By: /s/ Sean Douglas
Name: Sean Douglas
Title: Vice President

 



 
WELLS FARGO BANK, NATIONAL ASSOCIATION,
as Trustee

  
  

By: /s/ Jane Y. Schweiger
Name:  Jane Y. Schweiger
Title:   Vice President

 



Exhibit 4.2
Execution Copy

 
HUNTSMAN INTERNATIONAL LLC

 
AND

 
THE GUARANTORS NAMED HEREIN,

 
AND

 
THE BANK OF NEW YORK

 
as Trustee

 

 
SUPPLEMENTAL INDENTURE

 
Dated as of December 20, 2005

 
to
 

Indenture
 

Dated as of March 13, 2001
 

101/8% Senior Subordinated Notes due 2009
 

 
SUPPLEMENTAL INDENTURE, dated as of December 20, 2005 (this “Supplemental Indenture”), between HUNTSMAN

INTERNATIONAL LLC, a Delaware limited liability company (the “Company”), the Guarantors named herein and THE BANK OF
NEW YORK, a New York banking corporation duly organized under the laws of the State of New York, as trustee (the “Trustee”).  All
capitalized terms used and not defined herein shall have the respective meanings assigned to them in the Indenture.

 
WHEREAS, the Company, the Guarantors and the Trustee are parties to an Indenture, dated as of March 13, 2001, as

supplemented by the First Supplemental Indenture thereto dated January 11, 2002 and the Supplemental Indenture thereto dated
August 16, 2005 (the “Indenture”), pursuant to which the Company issued its 101/8% Senior Subordinated Notes due 2009 (the “Notes”);

 
WHEREAS, on the date hereof, all of the membership interests of Huntsman Advanced Materials Holdings LLC, a Delaware

limited liability company (“HAMH”), have been contributed to the Company (the “Contribution”);
 
WHEREAS, in connection with the Contribution, HAMH and the Subsidiaries of HAMH who are listed on the signature

page hereto under the heading “New Guarantors” (the “New Guarantors”) wish to become Guarantors under the Indenture in accordance
with Section 4.19 and Article XI thereof;

 
WHEREAS, Section 9.01 of the Indenture provides that the Company, the Guarantors and the Trustee may amend the Indenture

by means of this Supplemental Indenture without the consent of the holders of Notes for the foregoing purposes;
 
WHEREAS, the Company has delivered to the Trustee the required Officers’ Certificate and Opinion of Counsel in connection

with the execution and delivery of this Supplemental Indenture; and
 
WHEREAS, the execution and delivery of this Supplemental Indenture have been duly authorized and all conditions and

requirements necessary to make this Supplemental Indenture a valid and binding agreement have been duly performed and complied with;
 
NOW, THEREFORE, for and in consideration of the premises and other good and valuable consideration, the receipt and

sufficiency of which are hereby acknowledged, it is mutually covenanted and agreed, for the equal proportionate benefit of all Holders of
the Notes, as follows:

 
ARTICLE I

GUARANTEES
 

Section 1.1                                   Guarantees.  Each New Guarantor hereby, in compliance with Section 4.19 of the Indenture, Guarantees the
obligations of the Company under the Indenture and the Notes in the manner specified in Section 11.01 of the Indenture on a subordinated
basis as provided in Article XII of the Indenture, and becomes a party to the Indenture as a Guarantor, in each case subject to all of the
rights, obligations and other provisions and limitations (including release provisions) of the Indenture relating to Guarantors.

 
ARTICLE II

MISCELLANEOUS PROVISIONS
 



Section 2.1                                   Upon execution and delivery of this Supplemental Indenture, the terms and conditions of this Supplemental
Indenture shall be part of the terms and conditions of the Indenture for any and all purposes, and all the terms and conditions of both shall
be read together as though they
 

 
constitute one and the same instrument, except that in case of conflict, the provisions of this Supplemental Indenture will control.

 
Section 2.2                                   Each of the Company, the Guarantors and the Trustee hereby confirms and reaffirms the Indenture, as

amended and supplemented by this Supplemental Indenture.
 
Section 2.3                                   The parties may sign any number of copies of this Supplemental Indenture.  Each signed copy shall be an

original, but all of them together shall represent the same agreement.  One signed copy is enough to prove this Supplemental Indenture.
 
Section 2.4                                   This Supplemental Indenture shall be governed by, and construed in accordance with, the laws of the State of

New York.
 
Section 2.5                                   The recitals contained herein shall be taken as the statements of the Company or the Guarantors, as

applicable, and the Trustee assumes no responsibility for their correctness.  The Trustee shall not be liable or responsible for the validity
or sufficiency of this Supplemental Indenture or the due authorization of this Supplemental Indenture by the Company or the Guarantors. 
In entering into this Supplemental Indenture, the Trustee shall be entitled to the benefit of every provision of the Indenture relating to the
conduct of, affecting the liability of or affording protection to the Trustee, whether or not elsewhere herein so provided.
 
 

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF, the parties hereto have caused this Supplemental Indenture to be duly executed as of the day and year

written above.
 

HUNTSMAN INTERNATIONAL LLC
  
  

By: /s/ Sean Douglas
Name:  Sean Douglas
Title:  Vice President and Treasurer

 
 

[Signature Page to Supplemental Indenture]
 

 
EXISTING GUARANTORS:

  
Airstar Corporation
Eurofuels LLC
Eurostar Industries LLC
Huntsman Australia Inc.
Huntsman Chemical Company LLC
Huntsman Chemical Finance Corporation
Huntsman Chemical Purchasing Corporation
Huntsman EA Holdings LLC
Huntsman Enterprises, Inc.
Huntsman Ethyleneamines Ltd.

By: Huntsman EA Holdings LLC,
its General Partner

Huntsman Expandable Polymers Company, LC
By: Huntsman International Chemicals Corporation,

its Sole Member and Manager
Huntsman Family Corporation
Huntsman Group Holdings Finance Corporation
Huntsman Group Intellectual Property Holdings Corporation
Huntsman Headquarters Corporation
Huntsman International Chemicals Corporation
Huntsman International Financial LLC
Huntsman International Fuels, L.P.

By: Eurofuels LLC,



its General Partner
Huntsman International Services Corporation
Huntsman International Trading Corporation
Huntsman MA Investment Corporation
Huntsman MA Services Corporation
Huntsman Petrochemical Canada Holdings Corporation
Huntsman Petrochemical Corporation
Huntsman Petrochemical Finance Corporation
Huntsman Petrochemical Purchasing Corporation
Huntsman Polymers Corporation
Huntsman Polymers Holdings Corporation
Huntsman Procurement Corporation
Huntsman Propylene Oxide Holdings LLC
Huntsman Propylene Oxide Ltd.

By: Huntsman Propylene Oxide Holdings LLC,
its General Partner

Huntsman Purchasing, Ltd.
By: Huntsman Procurement Corporation,

its General Partner
Huntsman Texas Holdings LLC
JK Holdings Corporation
Petrostar Industries LLC
Polymer Materials Inc.

  
  

By: /s/ Sean Douglas
Name: Sean Douglas
Title: Vice President

 

 
Huntsman Fuels, L.P.

By: Petrostar Fuels LLC,
its General Partner

Petrostar Fuels LLC
Executed as a deed by Tioxide Americas Inc.
Troy M. Keller
for and on behalf of
Tioxide Americas Inc. By: /s/ Troy M. Keller
in the presence of Name: Troy M. Keller

Title: Assistant Secretary
/s/ Mary K. Klinefelter
Witness

Tioxide Group
   
   

By: /s/ Peter R. Huntsman
Name: Peter R. Huntsman
Title: Director

   
   

By: /s/ J. Kimo Esplin
Name: J. Kimo Esplin
Title: Director

  
  

NEW GUARANTORS:
   

Huntsman Advanced Materials Americas Inc.
Huntsman Advanced Materials Holdings LLC
Huntsman Advanced Materials LLC

   
   

By:
Name: Sean Douglas
Title: Vice President

 

 
THE BANK OF NEW YORK



 as Trustee
  
  

By: /s/ Luis Perez
 Name: Luis Perez
 Title: Assistant Vice President

 



Exhibit 4.3
Execution Copy

 
HUNTSMAN INTERNATIONAL LLC

 
AND

 
THE GUARANTORS NAMED HEREIN,

 
AND

 
WELLS FARGO BANK, NATIONAL ASSOCIATION

 
as Trustee

 

 
SUPPLEMENTAL INDENTURE

 
Dated as of December 20, 2005

 
to
 

Indenture
 

Dated as of March 21, 2002
 

9 7/8% Senior Notes due 2009
 

 
SUPPLEMENTAL INDENTURE, dated as of December 20, 2005 (this “Supplemental Indenture”), between HUNTSMAN

INTERNATIONAL LLC, a Delaware limited liability company (the “Company”), the Guarantors named herein and WELLS FARGO
BANK, NATIONAL ASSOCIATION, a national banking association duly organized under the laws of the United States (as successor by
consolidation with Wells Fargo Bank Minnesota, National Association), as trustee (the “Trustee”).  All capitalized terms used and not
defined herein shall have the respective meanings assigned to them in the Indenture.

 
WHEREAS, the Company, the Guarantors and the Trustee are parties to an Indenture, dated as of March 21, 2002, as

supplemented by the Supplemental Indenture thereto dated August 16, 2005 (the “Indenture”), pursuant to which the Company issued its
9 7/8% Senior Notes due 2009 (the “Notes”);

 
WHEREAS, on the date hereof, all of the membership interests of Huntsman Advanced Materials Holdings LLC, a Delaware

limited liability company (“HAMH”), have been contributed to the Company (the “Contribution”);
 
WHEREAS, in connection with the Contribution, the Subsidiaries (formerly Subsidiaries of HAMH) who are listed on the

signature page hereto under the heading “New Guarantors” (the “New Guarantors”) wish to become Guarantors under the Indenture in
accordance with Section 4.18 and Article X thereof;

 
WHEREAS, Section 9.01 of the Indenture provides that the Company, the Guarantors and the Trustee may amend the Indenture

by means of this Supplemental Indenture without the consent of the holders of Notes for the foregoing purposes;
 
WHEREAS, the Company has delivered to the Trustee the required Officers’ Certificate and Opinion of Counsel in connection

with the execution and delivery of this Supplemental Indenture; and
 
WHEREAS, the execution and delivery of this Supplemental Indenture have been duly authorized and all conditions and

requirements necessary to make this Supplemental Indenture a valid and binding agreement have been duly performed and complied with;
 
NOW, THEREFORE, for and in consideration of the premises and other good and valuable consideration, the receipt and

sufficiency of which are hereby acknowledged, it is mutually covenanted and agreed, for the equal proportionate benefit of all Holders of
the Notes, as follows:

 
ARTICLE I

 
GUARANTEES

 
Section 1.1                                   Guarantees.  Each New Guarantor hereby, in compliance with Section 4.18 of the Indenture, Guarantees the

obligations of the Company under the Indenture and the Notes in the manner specified in Section 10.01 of the Indenture and becomes a
party to the Indenture as a Guarantor, in each case subject to all of the rights, obligations and other provisions and limitations (including
release provisions) of the Indenture relating to Guarantors.
 



 
ARTICLE II

 
MISCELLANEOUS PROVISIONS

 
Section 2.1                                   Upon execution and delivery of this Supplemental Indenture, the terms and conditions of this Supplemental

Indenture shall be part of the terms and conditions of the Indenture for any and all purposes, and all the terms and conditions of both shall
be read together as though they constitute one and the same instrument, except that in case of conflict, the provisions of this Supplemental
Indenture will control.

 
Section 2.2                                   Each of the Company, the Guarantors and the Trustee hereby confirms and reaffirms the Indenture, as

amended and supplemented by this Supplemental Indenture.
 
Section 2.3                                   The parties may sign any number of copies of this Supplemental Indenture.  Each signed copy shall be an

original, but all of them together shall represent the same agreement.  One signed copy is enough to prove this Supplemental Indenture.
 
Section 2.4                                   This Supplemental Indenture shall be governed by, and construed in accordance with, the laws of the State of

New York.
 
Section 2.5                                   The recitals contained herein shall be taken as the statements of the Company or the Guarantors, as

applicable, and the Trustee assumes no responsibility for their correctness.  The Trustee shall not be liable or responsible for the validity
or sufficiency of this Supplemental Indenture or the due authorization of this Supplemental Indenture by the Company or the Guarantors. 
In entering into this Supplemental Indenture, the Trustee shall be entitled to the benefit of every provision of the Indenture relating to the
conduct of, affecting the liability of or affording protection to the Trustee, whether or not elsewhere herein so provided.
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IN WITNESS WHEREOF, the parties hereto have caused this Supplemental Indenture to be duly executed as of the day and year

written above.
 

HUNTSMAN INTERNATIONAL LLC
  
  

By: /s/ Sean Douglas
Name: Sean Douglas
Title: Vice President and Treasurer

 
 

[Signature Page to Supplemental Indenture]
 

 
EXISTING GUARANTORS:

  
Airstar Corporation
Eurofuels LLC
Eurostar Industries LLC
Huntsman Australia Inc.
Huntsman Chemical Company LLC
Huntsman Chemical Finance Corporation
Huntsman Chemical Purchasing Corporation
Huntsman EA Holdings LLC
Huntsman Enterprises, Inc.
Huntsman Ethyleneamines Ltd.

By: Huntsman EA Holdings LLC,
its General Partner

Huntsman Expandable Polymers Company, LC
By: Huntsman International Chemicals Corporation,

its Sole Member and Manager
Huntsman Family Corporation
Huntsman Group Holdings Finance Corporation
Huntsman Group Intellectual Property Holdings Corporation
Huntsman Headquarters Corporation
Huntsman International Chemicals Corporation
Huntsman International Financial LLC
Huntsman International Fuels, L.P.



By: Eurofuels LLC,
its General Partner

Huntsman International Services Corporation
Huntsman International Trading Corporation
Huntsman MA Investment Corporation
Huntsman MA Services Corporation
Huntsman Petrochemical Canada Holdings Corporation
Huntsman Petrochemical Corporation
Huntsman Petrochemical Finance Corporation
Huntsman Petrochemical Purchasing Corporation
Huntsman Polymers Corporation
Huntsman Polymers Holdings Corporation
Huntsman Procurement Corporation
Huntsman Propylene Oxide Holdings LLC
Huntsman Propylene Oxide Ltd.

By: Huntsman Propylene Oxide Holdings LLC,
its General Partner

Huntsman Purchasing, Ltd.
By: Huntsman Procurement Corporation,

its General Partner
Huntsman Texas Holdings LLC
JK Holdings Corporation
Petrostar Industries LLC
Polymer Materials Inc.

  
  

By: /s/ Sean Douglas
Name: Sean Douglas
Title: Vice President

 

 
Huntsman Fuels, L.P.

By: Petrostar Fuels LLC,
its General Partner

Petrostar Fuels LLC
Executed as a deed by Tioxide Americas Inc.
Troy M. Keller
for and on behalf of
Tioxide Americas Inc. By: /s/ Troy M. Keller
in the presence of Name: Troy M. Keller

Title: Assistant Secretary
/s/ Mary K. Klinefelter
Witness

Tioxide Group
   
   

By: /s/ Peter R. Huntsman
Name: Peter R. Huntsman
Title: Director

   
   

By: /s/ J. Kimo Esplin
Name: J. Kimo Esplin

Title: Director
  
  

NEW GUARANTORS:
   

Huntsman Advanced Materials Americas Inc.
Huntsman Advanced Materials Holdings LLC
Huntsman Advanced Materials LLC

   
   

By: /s/ Sean Douglas
Name: Sean Douglas
Title: Vice President

 



 
WELLS FARGO BANK, NATIONAL ASSOCIATION,
  as Trustee

  
  

By: /s/ Jane Y. Schweiger
  Name:  Jane Y. Schweiger
  Title:  Vice President

 



Exhibit 4.4
Execution Copy

 
HUNTSMAN INTERNATIONAL LLC

 
AND

 
THE GUARANTORS NAMED HEREIN,

 
AND

 
WELLS FARGO BANK, NATIONAL ASSOCIATION

 
as Trustee

 

 
SUPPLEMENTAL INDENTURE

 
Dated as of December 20, 2005

 
to
 

Indenture
 

Dated as of December 17, 2004
 

7 3/8% Senior Subordinated Notes due 2015 (Dollar Denominated)
and

7 1/2% Senior Subordinated Notes due 2015 (Euro Denominated)
 

 
SUPPLEMENTAL INDENTURE, dated as of December 20, 2005 (this “Supplemental Indenture”), between HUNTSMAN

INTERNATIONAL LLC, a Delaware limited liability company (the “Company”), the Guarantors named herein and WELLS FARGO
BANK, NATIONAL ASSOCIATION, a national banking association duly organized under the laws of the United States, as trustee (the
“Trustee”).  All capitalized terms used and not defined herein shall have the respective meanings assigned to them in the Indenture.

 
WHEREAS, the Company, the Guarantors and the Trustee are parties to an Indenture, dated as of December 17, 2004, as

supplemented by the Supplemental Indenture thereto dated August 16, 2005 (the “Indenture”), pursuant to which the Company issued its
7 3/8% Senior Subordinated Notes due 2015 and 7 ½% Senior Subordinated Notes due 2015 (collectively, the “Notes”);

 
WHEREAS, on the date hereof, all of the membership interests of Huntsman Advanced Materials Holdings LLC, a Delaware

limited liability company (“HAMH”), have been contributed to the Company (the “Contribution”);
 
WHEREAS, in connection with the Contribution, HAMH and the Subsidiaries of HAMH who are listed on the signature

page hereto under the heading “New Guarantors” (the “New Guarantors”) wish to become Guarantors under the Indenture in accordance
with Section 4.19 and Article XI thereof;

 
WHEREAS, Section 9.01 of the Indenture provides that the Company, the Guarantors and the Trustee may amend the Indenture

by means of this Supplemental Indenture without the consent of the holders of Notes for the foregoing purposes;
 
WHEREAS, the Company has delivered to the Trustee the required Officers’ Certificate and Opinion of Counsel in connection

with the execution and delivery of this Supplemental Indenture; and
 
WHEREAS, the execution and delivery of this Supplemental Indenture have been duly authorized and all conditions and

requirements necessary to make this Supplemental Indenture a valid and binding agreement have been duly performed and complied with;
 
NOW, THEREFORE, for and in consideration of the premises and other good and valuable consideration, the receipt and

sufficiency of which are hereby acknowledged, it is mutually covenanted and agreed, for the equal proportionate benefit of all Holders of
the Notes, as follows:

 
ARTICLE I

 
GUARANTEES

 
Section 1.1                                   Guarantees.  Each New Guarantor hereby, in compliance with Section 4.19 of the Indenture, Guarantees the

obligations of the Company under the Indenture and the Notes in the manner specified in Section 11.01 of the Indenture on a subordinated
basis as provided in Article XII of the Indenture, and becomes a party to the Indenture as a Guarantor in each case subject to all of the
rights, obligations and other provisions and limitations (including release provisions) of the Indenture relating to Guarantors.
 



 
ARTICLE II

 
MISCELLANEOUS PROVISIONS

 
Section 2.1                                   Upon execution and delivery of this Supplemental Indenture, the terms and conditions of this Supplemental

Indenture shall be part of the terms and conditions of the Indenture for any and all purposes, and all the terms and conditions of both shall
be read together as though they constitute one and the same instrument, except that in case of conflict, the provisions of this Supplemental
Indenture will control.

 
Section 2.2                                   Each of the Company, the Guarantors and the Trustee hereby confirms and reaffirms the Indenture, as

amended and supplemented by this Supplemental Indenture.
 
Section 2.3                                   The parties may sign any number of copies of this Supplemental Indenture.  Each signed copy shall be an

original, but all of them together shall represent the same agreement.  One signed copy is enough to prove this Supplemental Indenture.
 
Section 2.4                                   This Supplemental Indenture shall be governed by, and construed in accordance with, the laws of the State of

New York.
 
Section 2.5                                   The recitals contained herein shall be taken as the statements of the Company or the Guarantors, as

applicable, and the Trustee assumes no responsibility for their correctness.  The Trustee shall not be liable or responsible for the validity
or sufficiency of this Supplemental Indenture or the due authorization of this Supplemental Indenture by the Company or the Guarantors. 
In entering into this Supplemental Indenture, the Trustee shall be entitled to the benefit of every provision of the Indenture relating to the
conduct of, affecting the liability of or affording protection to the Trustee, whether or not elsewhere herein so provided.

 
[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]

 

 
IN WITNESS WHEREOF, the parties hereto have caused this Supplemental Indenture to be duly executed as of the day and year

written above.
 

HUNTSMAN INTERNATIONAL LLC
  
  

By: /s/ Sean Douglas
Name:  Sean Douglas
Title:  Vice President and Treasurer

 
 

[Signature Page to Supplemental Indenture]
 

 
EXISTING GUARANTORS:

  
Airstar Corporation
Eurofuels LLC
Eurostar Industries LLC
Huntsman Australia Inc.
Huntsman Chemical Company LLC
Huntsman Chemical Finance Corporation
Huntsman Chemical Purchasing Corporation
Huntsman EA Holdings LLC
Huntsman Enterprises, Inc.
Huntsman Ethyleneamines Ltd.

By: Huntsman EA Holdings LLC,
its General Partner

Huntsman Expandable Polymers Company, LC
By: Huntsman International Chemicals Corporation,

its Sole Member and Manager
Huntsman Family Corporation
Huntsman Group Holdings Finance Corporation
Huntsman Group Intellectual Property Holdings Corporation
Huntsman Headquarters Corporation
Huntsman International Chemicals Corporation
Huntsman International Financial LLC
Huntsman International Fuels, L.P.

By: Eurofuels LLC,



its General Partner
Huntsman International Services Corporation
Huntsman International Trading Corporation
Huntsman MA Investment Corporation
Huntsman MA Services Corporation
Huntsman Petrochemical Canada Holdings Corporation
Huntsman Petrochemical Corporation
Huntsman Petrochemical Finance Corporation
Huntsman Petrochemical Purchasing Corporation
Huntsman Polymers Corporation
Huntsman Polymers Holdings Corporation
Huntsman Procurement Corporation
Huntsman Propylene Oxide Holdings LLC
Huntsman Propylene Oxide Ltd.

By: Huntsman Propylene Oxide Holdings LLC,
its General Partner

Huntsman Purchasing, Ltd.
By: Huntsman Procurement Corporation,

its General Partner
Huntsman Texas Holdings LLC
JK Holdings Corporation
Petrostar Industries LLC
Polymer Materials Inc.

  
  

By: /s/ Sean Douglas
Name: Sean Douglas
Title: Vice President

 

 
Huntsman Fuels, L.P.

By: Petrostar Fuels LLC,
its General Partner

Petrostar Fuels LLC
Executed as a deed by Tioxide Americas Inc.
Troy M. Keller
for and on behalf of
Tioxide Americas Inc. By: /s/ Troy M. Keller
in the presence of Name: Troy M. Keller

Title: Assistant Secretary
/s/ Mary K. Klinefelter
Witness

Tioxide Group
   
   

By: /s/ Peter R. Huntsman
Name: Peter R. Huntsman
Title: Director

   
   

By: /s/ J. Kimo Esplin
Name: J. Kimo Esplin
Title: Director

  
  

NEW GUARANTORS:
   

Huntsman Advanced Materials Americas Inc.
Huntsman Advanced Materials Holdings LLC
Huntsman Advanced Materials LLC

   
   

By: /s/ Sean Douglas
Name: Sean Douglas
Title: Vice President

 

 
WELLS FARGO BANK, NATIONAL ASSOCIATION,



  as Trustee
  
  

By: /s/ Jane Y. Schweiger
  Name:  Jane Y. Schweiger
  Title:  Vice President

 



Exhibit 4.5
Execution Copy

 
HUNTSMAN INTERNATIONAL LLC

 
(As successor by merger to Huntsman LLC)

 
AND

 
THE GUARANTORS NAMED HEREIN,

 
AND

 
HSBC BANK USA, NATIONAL ASSOCIATION

 
as Trustee

 

 
SUPPLEMENTAL INDENTURE

 
Dated as of December 20, 2005

 
to
 

Indenture
 

Dated as of September 30, 2003
 

11 5/8 % Senior Secured Notes due 2010
 

 
SUPPLEMENTAL INDENTURE, dated as of December 20, 2005 (this “Supplemental Indenture”), between HUNTSMAN

INTERNATIONAL LLC, a Delaware limited liability company (the “Company”) as successor by merger to Huntsman LLC, a Utah
limited liability company, the Guarantors named herein, and HSBC BANK USA, NATIONAL ASSOCIATION, a national banking
association duly organized under the laws of the United States, as trustee (the “Trustee”). All capitalized terms used and not defined
herein shall have the respective meanings assigned to them in the Indenture.

 
WHEREAS, the Company, the Guarantors and the Trustee are parties to an Indenture, dated as of September 30, 2003, as

supplemented by the Supplemental Indenture thereto dated July 13, 2005 and the Supplemental Indenture thereto dated August 16, 2005
(the “Indenture”), pursuant to which the Company issued its 11 5/8% Senior Secured Notes Due 2010 (the “Notes”);

 
WHEREAS, on the date hereof, all of the membership interests of Huntsman Advanced Materials Holdings LLC, a Delaware

limited liability company (“HAMH”), have been contributed to the Company (the “Contribution”);
 
WHEREAS, in connection with the Contribution, HAMH and the Subsidiaries of HAMH who are listed on the signature

page hereto under the heading “New Guarantors” (the “New Guarantors”) wish to become Guarantors under the Indenture in accordance
with Section 4.18 and Article X thereof;

 
WHEREAS, Section 9.01 of the Indenture provides that the Company, the Guarantors and the Trustee may amend the Indenture

by means of this Supplemental Indenture without the consent of the holders of Notes for the foregoing purposes;
 
WHEREAS, the Company has delivered to the Trustee the required Officers’ Certificate and Opinion of Counsel in connection

with the execution and delivery of this Supplemental Indenture; and
 
WHEREAS, the execution and delivery of this Supplemental Indenture have been duly authorized and all conditions and

requirements necessary to make this Supplemental Indenture a valid and binding agreement have been duly performed and complied with;
 
NOW, THEREFORE, for and in consideration of the premises and other good and valuable consideration, the receipt and

sufficiency of which are hereby acknowledged, it is mutually covenanted and agreed, for the equal proportionate benefit of all Holders of
the Notes, as follows:

 
ARTICLE I

 
GUARANTEES

 
Section 1.1                                   Guarantees.  Each New Guarantor hereby, in compliance with Section 4.18 of the Indenture, Guarantees the

obligations of the Company under the Indenture and the Notes in the manner specified in Section 10.01 of the Indenture and becomes a
party to the Indenture as a Guarantor, in each case subject to all of the rights, obligations and other provisions and limitations (including
release provisions) of the Indenture relating to Guarantors.



 
ARTICLE II

 
MISCELLANEOUS PROVISIONS

 
Section 2.1                                   Upon execution and delivery of this Supplemental Indenture, the terms and conditions of this Supplemental

Indenture shall be part of the terms and conditions of the Indenture for any and all purposes, and all the terms and conditions of both shall
be read together as though they constitute one and the same instrument, except that in case of conflict, the provisions of this Supplemental
Indenture will control.
 

 
Section 2.2                                   Each of the Company, the Guarantors and the Trustee hereby confirms and reaffirms the Indenture, as

amended and supplemented by this Supplemental Indenture.
 
Section 2.3                                   The parties may sign any number of copies of this Supplemental Indenture.  Each signed copy shall be an

original, but all of them together shall represent the same agreement.  One signed copy is enough to prove this Supplemental Indenture.
 
Section 2.4                                   This Supplemental Indenture shall be governed by, and construed in accordance with, the laws of the State of

New York.
 
Section 2.5                                   The recitals contained herein shall be taken as the statements of the Company or the Guarantors, as

applicable, and the Trustee assumes no responsibility for their correctness.  The Trustee shall not be liable or responsible for the validity
or sufficiency of this Supplemental Indenture or the due authorization of this Supplemental Indenture by the Company or the Guarantors. 
In entering into this Supplemental Indenture, the Trustee shall be entitled to the benefit of every provision of the Indenture relating to the
conduct of, affecting the liability of or affording protection to the Trustee, whether or not elsewhere herein so provided.

 
[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]

 

 
IN WITNESS WHEREOF, the parties hereto have caused this Supplemental Indenture to be duly executed as of the day and year

written above.
 

HUNTSMAN INTERNATIONAL LLC
  
  

By: /s/ Sean Douglas
Name: Sean Douglas
Title: Vice President and Treasurer

 
 

[Signature Page to Supplemental Indenture]
 

 
EXISTING GUARANTORS:

  
Airstar Corporation
Eurofuels LLC
Eurostar Industries LLC
Huntsman Australia Inc.
Huntsman Chemical Company LLC
Huntsman Chemical Finance Corporation
Huntsman Chemical Purchasing Corporation
Huntsman EA Holdings LLC
Huntsman Enterprises, Inc.
Huntsman Ethyleneamines Ltd.

By: Huntsman EA Holdings LLC,
its General Partner

Huntsman Expandable Polymers Company, LC
By: Huntsman International Chemicals Corporation,

its Sole Member and Manager
Huntsman Family Corporation
Huntsman Group Holdings Finance Corporation
Huntsman Group Intellectual Property Holdings Corporation
Huntsman Headquarters Corporation
Huntsman International Chemicals Corporation
Huntsman International Financial LLC



Huntsman International Fuels, L.P.
By: Eurofuels LLC,

its General Partner
Huntsman International Services Corporation
Huntsman International Trading Corporation
Huntsman MA Investment Corporation
Huntsman MA Services Corporation
Huntsman Petrochemical Canada Holdings Corporation
Huntsman Petrochemical Corporation
Huntsman Petrochemical Finance Corporation
Huntsman Petrochemical Purchasing Corporation
Huntsman Polymers Corporation
Huntsman Polymers Holdings Corporation
Huntsman Procurement Corporation
Huntsman Propylene Oxide Holdings LLC
Huntsman Propylene Oxide Ltd.

By: Huntsman Propylene Oxide Holdings LLC,
its General Partner

Huntsman Purchasing, Ltd.
By: Huntsman Procurement Corporation,

its General Partner
Huntsman Texas Holdings LLC
JK Holdings Corporation
Petrostar Industries LLC
Polymer Materials Inc.

  
  

By: /s/ Sean Douglas
Name: Sean Douglas
Title: Vice President

 

 
Huntsman Fuels, L.P.

By: Petrostar Fuels LLC,
its General Partner

Petrostar Fuels LLC
Executed as a deed by Tioxide Americas Inc.
Troy M. Keller
for and on behalf of
Tioxide Americas Inc. By: /s/ Troy M. Keller
in the presence of Name: Troy M. Keller

Title: Assistant Secretary
/s/ Mary K. Klinefelter
Witness

Tioxide Group
   
   

By: /s/ Peter R. Huntsman
Name: Peter R. Huntsman
Title: Director

   
   

By: /s/ J. Kimo Esplin
Name: J. Kimo Esplin
Title: Director

  
  

NEW GUARANTORS:
   

Huntsman Advanced Materials Americas Inc.
Huntsman Advanced Materials Holdings LLC
Huntsman Advanced Materials LLC

   
   

By: /s/ Sean Douglas
Name: Sean Douglas
Title: Vice President

 



 
HSBC BANK USA, NATIONAL ASSOCIATION
as Trustee

  
  

By: /s/ Gloria Alli
  Name:  Gloria Alli
  Title:    Vice President
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Execution Copy

 
HUNTSMAN INTERNATIONAL LLC

 
(As successor by merger to Huntsman LLC)

 
AND

 
THE GUARANTORS NAMED HEREIN,

 
AND

 
HSBC BANK USA, NATIONAL ASSOCIATION

 
as Trustee

 

 
SUPPLEMENTAL INDENTURE

 
Dated as of December 20, 2005

 
to
 

Indenture
 

Dated as of June 22, 2004
 

11 1/2%  Senior Notes due 2012
and

Senior Floating Rate Notes due 2011
 

 
SUPPLEMENTAL INDENTURE, dated as of December 20, 2005 (this “Supplemental Indenture”), between HUNTSMAN

INTERNATIONAL LLC, a Delaware limited liability company (the “Company”) as successor by merger to Huntsman LLC, a Utah
limited liability company, the Guarantors named herein, and HSBC BANK USA, NATIONAL ASSOCIATION, a national banking
association duly organized under the laws of the United States, as trustee (the “Trustee”). All capitalized terms used and not defined
herein shall have the respective meanings assigned to them in the Indenture.

 
WHEREAS, the Company, the Guarantors and the Trustee are parties to an Indenture, dated as of June 22, 2004, as

supplemented by the Supplemental Indenture thereto dated July 11, 2005 and the Supplemental Indenture thereto dated August 16, 2005 
(the “Indenture”), pursuant to which the Company issued its 11 1/2% Senior Notes Due 2012 and Senior Floating Rate Notes (collectively,
the “Notes”);

 
WHEREAS, on the date hereof, all of the membership interests of Huntsman Advanced Materials Holdings LLC, a Delaware

limited liability company (“HAMH”), have been contributed to the Company (the “Contribution”);
 
WHEREAS, in connection with the Contribution, HAMH and the Subsidiaries of HAMH who are listed on the signature

page hereto under the heading “New Guarantors” (the “New Guarantors”) wish to become Guarantors under the Indenture in accordance
with Section 4.18 and Article X thereof;

 
WHEREAS, Section 9.01 of the Indenture provides that the Company, the Guarantors and the Trustee may amend the Indenture

by means of this Supplemental Indenture without the consent of the holders of Notes for the foregoing purposes;
 
WHEREAS, the Company has delivered to the Trustee the required Officers’ Certificate and Opinion of Counsel in connection

with the execution and delivery of this Supplemental Indenture; and
 
WHEREAS, the execution and delivery of this Supplemental Indenture have been duly authorized and all conditions and

requirements necessary to make this Supplemental Indenture a valid and binding agreement have been duly performed and complied with;
 
NOW, THEREFORE, for and in consideration of the premises and other good and valuable consideration, the receipt and

sufficiency of which are hereby acknowledged, it is mutually covenanted and agreed, for the equal proportionate benefit of all Holders of
the Notes, as follows:

 
ARTICLE I

 
GUARANTEES

 
Section 1.1                                   Guarantees.  Each New Guarantor hereby, in compliance with Section 4.18 of the Indenture, Guarantees the



obligations of the Company under the Indenture and the Notes in the manner specified in Section 10.01 of the Indenture and becomes a
party to the Indenture as a Guarantor, in each case subject to all of the rights, obligations and other provisions and limitations (including
release provisions) of the Indenture relating to Guarantors.
 

 
ARTICLE II

 
MISCELLANEOUS PROVISIONS

 
Section 2.1                                   Upon execution and delivery of this Supplemental Indenture, the terms and conditions of this Supplemental

Indenture shall be part of the terms and conditions of the Indenture for any and all purposes, and all the terms and conditions of both shall
be read together as though they constitute one and the same instrument, except that in case of conflict, the provisions of this Supplemental
Indenture will control.

 
Section 2.2                                   Each of the Company, the Guarantors and the Trustee hereby confirms and reaffirms the Indenture, as

amended and supplemented by this Supplemental Indenture.
 
Section 2.3                                   The parties may sign any number of copies of this Supplemental Indenture.  Each signed copy shall be an

original, but all of them together shall represent the same agreement.  One signed copy is enough to prove this Supplemental Indenture.
 
Section 2.4                                   This Supplemental Indenture shall be governed by, and construed in accordance with, the laws of the State of

New York.
 
Section 2.5                                   The recitals contained herein shall be taken as the statements of the Company or the Guarantors, as

applicable, and the Trustee assumes no responsibility for their correctness.  The Trustee shall not be liable or responsible for the validity
or sufficiency of this Supplemental Indenture or the due authorization of this Supplemental Indenture by the Company or the Guarantors. 
In entering into this Supplemental Indenture, the Trustee shall be entitled to the benefit of every provision of the Indenture relating to the
conduct of, affecting the liability of or affording protection to the Trustee, whether or not elsewhere herein so provided.

 
 [THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]

 
2

 
IN WITNESS WHEREOF, the parties hereto have caused this Supplemental Indenture to be duly executed as of the day and year

written above.
 

HUNTSMAN INTERNATIONAL LLC
  
  

By: /s/ Sean Douglas
Name: Sean Douglas
Title: Vice President and Treasurer

 
 

[Signature Page to Supplemental Indenture]
 

 
EXISTING GUARANTORS:

  
Airstar Corporation
Eurofuels LLC
Eurostar Industries LLC
Huntsman Australia Inc.
Huntsman Chemical Company LLC
Huntsman Chemical Finance Corporation
Huntsman Chemical Purchasing Corporation
Huntsman EA Holdings LLC
Huntsman Enterprises, Inc.
Huntsman Ethyleneamines Ltd.

By: Huntsman EA Holdings LLC,
its General Partner

Huntsman Expandable Polymers Company, LC
By: Huntsman International Chemicals Corporation,

its Sole Member and Manager
Huntsman Family Corporation
Huntsman Group Holdings Finance Corporation



Huntsman Group Intellectual Property Holdings Corporation
Huntsman Headquarters Corporation
Huntsman International Chemicals Corporation
Huntsman International Financial LLC
Huntsman International Fuels, L.P.

By: Eurofuels LLC,
its General Partner

Huntsman International Services Corporation
Huntsman International Trading Corporation
Huntsman MA Investment Corporation
Huntsman MA Services Corporation
Huntsman Petrochemical Canada Holdings Corporation
Huntsman Petrochemical Corporation
Huntsman Petrochemical Finance Corporation
Huntsman Petrochemical Purchasing Corporation
Huntsman Polymers Corporation
Huntsman Polymers Holdings Corporation
Huntsman Procurement Corporation
Huntsman Propylene Oxide Holdings LLC
Huntsman Propylene Oxide Ltd.

By: Huntsman Propylene Oxide Holdings LLC,
its General Partner

Huntsman Purchasing, Ltd.
By: Huntsman Procurement Corporation,

its General Partner
Huntsman Texas Holdings LLC
JK Holdings Corporation
Petrostar Industries LLC
Polymer Materials Inc.

  
  

By: /s/ Sean Douglas
Name: Sean Douglas
Title: Vice President

 

 
Huntsman Fuels, L.P.

By: Petrostar Fuels LLC,
its General Partner

Petrostar Fuels LLC
Executed as a deed by Tioxide Americas Inc.
Troy M. Keller
for and on behalf of
Tioxide Americas Inc. By: /s/ Troy M. Keller
in the presence of Name: Troy M. Keller

Title: Assistant Secretary
/s/ Mary K. Klinefelter
Witness

Tioxide Group
   
   

By: /s/ Peter R. Huntsman
Name: Peter R. Huntsman
Title: Director

   
   

By: /s/ J. Kimo Esplin
Name: J. Kimo Esplin
Title: Director

  
  

NEW GUARANTORS:
   

Huntsman Advanced Materials Americas Inc.
Huntsman Advanced Materials Holdings LLC
Huntsman Advanced Materials LLC

   
   

By: /s/ Sean Douglas



Name: Sean DouglasTitle: Vice President
 

 
HSBC BANK USA, NATIONAL ASSOCIATION
as Trustee

  
  

By: /s/ Gloria Alli
  Name:  Gloria Alli
  Title:    Vice President

 



Exhibit 10.1
 

EXECUTION VERSION
 

CONSENT AND FIRST AMENDMENT TO CREDIT AGREEMENT
 

This CONSENT AND FIRST AMENDMENT TO CREDIT AGREEMENT (this “Amendment”), dated as of
December 12, 2005, is entered into by and among Huntsman International LLC, a Delaware limited liability company (the “Borrower”),
the undersigned financial institutions, including Deutsche Bank AG New York Branch, in their capacities as lenders hereunder
(collectively, the “Lenders,” and each individually, a “Lender”), Deutsche Bank AG New York Branch, as Lead Arranger for the
Additional Term B Dollar Loans, as Administrative Agent (“Administrative Agent”) and as Collateral Agent (“Collateral Agent”) for the
Lenders, and Sole Book Manager.  Terms used herein and not otherwise defined herein shall have the same meanings as specified in the
Credit Agreement (as defined below).

 
RECITALS:

 
A.            The Borrower, the Lenders, the Agents named therein and the Administrative Agent have heretofore entered into that

certain Credit Agreement dated as of August 16, 2005 (as amended, restated, supplemented or otherwise modified from time to time, the
“Credit Agreement”).

 
B.            The Borrower wishes, and the Lenders signatory hereto and Administrative Agent are willing, to amend the Credit

Agreement to, among other things, consent to the Acquisition by the Borrower or one or more of its Wholly-Owned Subsidiaries of
Huntsman Advanced Materials Holdings LLC, a Delaware limited liability company (“AdMat”) currently owned approximately 90% by
Huntsman Corporation and approximately 10% by third parties, through one or more contributions and/or mergers and concurrently
therewith to make Additional Term B Dollar Loans to the Borrower in an aggregate principal amount of $350,000,000 subject to the terms
and conditions of this Agreement.

 
C.            This Amendment constitutes a Loan Document and these Recitals shall be construed as part of this Amendment.
 

NOW, THEREFORE, in consideration of the recitals herein contained and for other good and valuable consideration,
the receipt and sufficiency of which is hereby acknowledged, the parties hereto agree as follows:

 
SECTION 1          Amendment of Credit Agreement.
 

The Credit Agreement is hereby amended as of the First Amendment Effective Date as follows:
 
(a)           New Defined Terms.  Section 1.1 of the Credit Agreement is amended by inserting the following new

definitions in alphabetical order therein:
 
“Additional Term B Dollar Borrowing Date” has the meaning forth in Section 2.1(a)(i).

 

 
“Additional Term B Dollar Commitment” means as to any Lender the principal amount set forth opposite such Lender’s

name on Schedule 1 to the First Amendment under the caption “Amount of Additional Term B Commitment”, as such
commitment may be adjusted from time to time pursuant to this Agreement, and “Additional Term B Commitments” means such
commitments collectively, which Additional Term B Commitments equal $350,000,000 on the First Amendment Effective Date.

 
“Additional Term B Dollar Loan” has the meaning set forth in Section 2.1(a)(i).
 
“AdMat” means Huntsman Advanced Materials Holdings LLC, a Delaware limited liability company.
 
“AdMat Acquisition” means the Acquisitions by the Borrower or one or more of its Wholly-Owned Subsidiaries of

AdMat, or one or more Persons that directly or indirectly own 100% of the legal and beneficial interests in AdMat (including the
assumption by the Borrower of AdMat’s existing $250,000,000 11% Senior Secured Notes due 2010 (the “AdMat Senior Notes”)
and the incurrence of guarantees thereof by the Borrower and its Subsidiaries) and the redemption, repayment or defeasance of the
AdMat Senior Notes on the First Amendment Effective Date, all with the proceeds of the Additional Term B Dollar Loans and up
to $75,000,000 of cash on hand and pursuant to terms and documentation in form and substance acceptable to the Administrative
Agent and the Required Lenders.

 
“First Amendment” means the Consent and First Amendment to Credit Agreement dated as of December 12, 2005 by and

among the Borrower, the Lenders signatory thereto and the Administrative Agent.
 
“First Amendment Effective Date” has the meaning set forth in Section 3 of the First Amendment.
 
“Original Term B Loans” has the meaning assigned to that term in Section 2.1(a)(i).
 
(b)           European Cash Management Flexibility.  Section 1.1 of the Credit Agreement is further amended by amending

and restating the definition of “BVBA Intercompany Obligations” to read as follows:
 
“BVBA Intercompany Obligations” loans or advances made from time to time by Huntsman (Europe) BVBA (or, with the



consent of the Administrative Agent following the execution of Foreign Intercompany Loan Security Documents substantially
similar in substance to those currently granted by Huntsman (Europe) BVBA, any other Foreign Subsidiary approved in advance
by the Administrative Agent) (each, a “Cash Coordination Entity”) to any Foreign Subsidiary or by any Foreign Subsidiary to the
Cash Coordination Entity, in each case in connection with the customary day-to-day cash management requirements of such
Foreign Subsidiaries and the coordination of such requirements by the Cash Coordination Entity.
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(c)           Pro Forma Effect of AdMat Acquisition Included in Financial Covenant Calculations.
 
(A)          Section 1.1 of the Credit Agreement is further amended by amending and restating the last sentence of the

definition of “Consolidated EBITDA” to read as follows:
 
For purposes of computing Consolidated EBITDA, (i) all components of Consolidated EBITDA for any such applicable

period shall be computed without giving effect to any extraordinary gains or losses (in accordance with GAAP) for such period
and (ii) the Consolidated EBITDA for the first, second and third Fiscal Quarters of 2005 shall be $478.9 million, $412.9 million
and $314.3 million, respectively.

 
(B)           Section 1.1 of the Credit Agreement is further amended by amending and restating the last sentence of the

definition of “Consolidated Cash Interest Expense” to read as follows:
 
For purposes of computing Consolidated Cash Interest Expense, the Consolidated Cash Interest Expense for the first,

second and third Fiscal Quarters of 2005 shall be $104.8 million, $93.9 million and $94.4 million, respectively.
 
(C)           Section 1.2 of the Credit Agreement is amended by inserting a new clause (c) at the conclusion thereof to read as

follows:
 
(c)           For purposes of computing the ratios in the financial covenants in Article IX as of the end of any Test Period, all

components of such ratios for the applicable Test Period shall include or exclude, as the case may be, without duplication, such
components of such ratios attributable to any business or assets that have been acquired or disposed of by the Borrower or any
Subsidiary of the Borrower (including through mergers or consolidations) after the first day of such Test Period and prior to the
end of such Test Period on a Pro Forma Basis as determined in good faith by the Borrower and certified to by a Responsible
Officer of the Borrower to the Administrative Agent.

 
(d)           Collateral Agent.  Section 1.1 of the Credit Agreement is further amended by amending and restating the

definition of “Collateral Agent” in its entirety to read as follows:
 
“Collateral Agent” means Deutsche Bank AG New York Branch in its capacity as Collateral Agent under the Collateral

Security Agreement, the Pledge Agreement or any other applicable Security Document, or any successor Collateral Agent.
 
(e)           Excess Cash Flow.  Section 1.1 of the Credit Agreement is further amended by deleting the amount

“$800,000,000” contained in the definition of “Excess Cash Flow” therein and replacing such amount with “$850,000,000”.
 
(f)            Foreign Factoring Transactions.  Section 1.1 of the Credit Agreement is further amended by amending and

restating the definition of “Foreign Factoring Transactions” to read as follows:
 
“Foreign Factoring Transactions” means transactions (other than pursuant to any
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Permitted Accounts Receivable Securitization) for the sale or discounting of (i) the Accounts Receivable of a Foreign Subsidiary
not party to any Foreign Intercompany Loan Document, (ii) up to $15 million in any Fiscal Quarter of Accounts Receivable of,
and/or letters of credit the beneficiary of which is, a Foreign Subsidiary party to any Foreign Intercompany Loan Document and/or
(iii) letters of credit the beneficiary of which is a Foreign Subsidiary not party to any Foreign Intercompany Loan Document.

 
(g)           AdMat Foreign Intercompany Notes.  Section 1.1 of the Credit Agreement is amended by amending and

restating the definition of “Foreign Intercompany Note” to read as follows:
 
“Foreign Intercompany Note” means any of:
 
(i)            any intercompany loan evidenced by any demand promissory note (or a promissory note payable on a date

reasonably satisfactory to the Administrative Agent), substantially in the form of Exhibit 1.1(b) (or such other form as may be
satisfactory to the Administrative Agent), issued by a Foreign Subsidiary and payable directly to UK Holdco 1 or to such other
payee as may be satisfactory to the Administrative Agent;

 
(ii)           the BVBA Intercompany Obligations; or
 
(iii)          any intercompany loan evidenced by a promissory note (in substantially the same form as the existing pledged



intercompany loans payable to Huntsman Finco, or in such other form as may be reasonably satisfactory to the Administrative
Agent) issued (x) by Huntsman (Europe) BVBA, (y) by any other Foreign Subsidiary that is approved in advance by the
Administrative Agent, and payable directly to Huntsman Finco or such other Domestic Subsidiary payee as may be satisfactory to
the Administrative Agent (including, without limitation, the UK Petrochem Holdings Note), which intercompany note shall be
pledged as Collateral to the Administrative Agent or (z) by any Foreign Subsidiary of AdMat or HLLC.

 
(h)           Insurance Subsidiary Change of Jurisdiction of Organization.  Section 1.1 of the Credit Agreement is further

amended by amending and restating the definition of “IRIC” to read as follows:
 
“IRIC” means International Risk Insurance Company, a Vermont corporation, and, after the merger referenced in

Section 2 of the First Amendment, the surviving corporation in such merger.
 
(i)            Additional Term B Dollar Lenders.  Section 1.1 of the Credit Agreement is further amended by amending and

restating the definition of “Lenders” to read as follows:
 
“Lender” and “Lenders” have the respective meanings assigned to those terms in the introduction to this Agreement and

shall include any Person that becomes a “Lender” as contemplated by the First Amendment, or in connection with the issuance of
Additional Term Loans pursuant to Section 2.1(a)(ii).

 
(j)            Adjustment of Scheduled Repayments for Additional Term B Dollar
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Loans.   Section 1.1 of the Credit Agreement is further amended by amending and restating the definition of “Scheduled Term B Dollar
Repayments” to read as follows:

 
“Scheduled Term B Dollar Repayments” means, with respect to the principal payments on the Term B Dollar Loans for

each date set forth below, that percentage of the aggregate outstanding principal amount of Term B Dollar Loans (including
Additional Term B Dollar Loans) on the Additional Term Loan Borrowing Date set forth opposite thereto:

 
Scheduled Term B Dollar Repayments

 
Date

 

Principal Payment
   
August 31, 2007 1% of the aggregate principal amount as of the

Additional Term B Dollar Loan Borrowing Date
   
August 31, 2008 1% of the aggregate principal amount as of the

Additional Term B Dollar Loan Borrowing Date
   
August 31, 2009 1% of the aggregate principal amount as of the

Additional Term B Dollar Loan Borrowing Date
   
August 31, 2010 1% of the aggregate principal amount as of the

Additional Term B Dollar Loan Borrowing Date
   
August 31, 2011 1% of the aggregate principal amount as of the

Additional Term B Dollar Loan Borrowing Date
   
August 31, 2012 1% of the aggregate principal amount as of the

Additional Term B Dollar Loan Borrowing Date
   
Term B Loan
Maturity Date

100% of the aggregate principal amount of Term
B Dollar Loans outstanding on the Term B Loan
Maturity Date.

 
(k)           Additional Term B Dollar Loans.  Section 2.1(a)(i) of the Credit Agreement is amended by amending and

restating such Section 2.1(a)(i) in its entirety to read as follows:
 
(a)           Term B Loan.  (i)  Each Lender which, prior to the First Amendment Effective Date, was a Term B Dollar

Lender (each an “Original Term B Dollar Lender”) severally and for itself alone, hereby agrees, on the terms and subject to the
conditions hereinafter set forth and in reliance upon the representations and warranties set forth herein and in the other Loan
Documents to continue its Term B Dollar Loan (each such loan, an “Original Term B Dollar Loan” and collectively, the “Original
Term B Dollar Loans”) on and after the First Amendment Effective Date as a loan.  Each Lender with an Additional Term B
Commitment, severally and for itself alone, hereby agrees, on the
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terms and subject to the conditions set forth in the First Amendment and otherwise set forth herein and in reliance upon the
representations and warranties set forth herein and in the other Loan Documents, to make a loan (each such loan, if made, an
“Additional Term B Dollar Loan” and a “Term B Dollar Loan” and collectively the “Additional Term B Dollar Loans”) on the
First Amendment Effective Date in a single advance to the Borrower in an aggregate principal amount equal to the Additional
Term B Dollar Commitment of such Lender.  From and after the First Amendment Effective Date, the Original Term B Dollar
Loans and the Additional Term B Dollar Loans shall be referred to individually as a “Term B Dollar Loan” and collectively as the
“Term B Dollar Loans” and all references to Term B Dollar Loans herein shall be deemed to be references to either or both, as the
context may require, of the Original Term B Dollar Loans or Additional Term B Dollar Loans.  Each Lender’s Additional Term B
Dollar Commitment shall expire immediately and without further action after giving effect to the Additional Term B Dollar Loans
made on the First Amendment Effective Date.  Subject to the terms and conditions hereof, each Term B Euro Lender agrees to
make a loan in Euros (the “Term B Euro Loans” and, together with the Term B Dollar Loans, the “Term B Loans”) to the
Borrower on the Closing Date in the aggregate principal amount of such Lender’s Term B Euro Commitment.  No amount of a
Term B Loan which is repaid or prepaid by the Borrower may be reborrowed hereunder.  The Term B Dollar Loans shall be
denominated in Dollars, shall be maintained as and/or converted into Base Rate Loans or Eurocurrency Loans or a combination
thereof, provided, that all Term B Dollar Loans made by the Term B Dollar Lenders pursuant to the same Borrowing shall, unless
otherwise specifically provided herein, consist entirely of Term B Dollar Loans of the same Type.  The Term B Euro Loans
(1) shall be advanced to the Borrower pursuant to a single drawing, which shall be on the Closing Date, (2) shall be denominated
in Euros, (3) shall initially be made as Eurocurrency Loans with an Interest Period of one month, provided, that all Term B Euro
Loans made by the Term B Euro Lenders pursuant to the same Borrowing shall, unless otherwise specifically provided herein,
consist entirely of Term B Euro Loans of the same Type.

 
(l)            Deletion of AdMat Accordion.  Section 2.1(a)(ii)(A) of the Credit Agreement is amended by replacing clause

(1) thereof with “(1) intentionally omitted”.
 
(m)          Outstanding Letters of Credit of AdMat and Revisions to Letter of Credit Mechanics.
 
(A)          Section 2.9(a)(ii) of the Credit Agreement is amended by inserting the parenthetical clause “(other than Bank

Guarantees)” immediately following the word “and” in the second line thereof.
 
(B)           Section 2.9(d) of the Credit Agreement is amended by amending and restating the first sentence thereof to read

as follows:
 
In the event that (1) the Borrower shall fail to reimburse the applicable Facing Agent as provided in Section 2.9(c) in an

amount equal to the amount of any drawing honored by the applicable Facing Agent under a Letter of Credit issued by it in
accordance with the terms hereof or (2) any Bank Guarantee shall remain outstanding on

 
6

 
the Revolver Termination Date, the applicable Facing Agent shall promptly notify the Administrative Agent and the
Administrative Agent shall promptly notify each Revolving Lender, of the unreimbursed amount of such drawing or the amount of
such Bank Guarantee, as applicable, and of such Lender’s respective participation therein.

 
(C)           Section 2.9(j) of the Credit Agreement is amended by amending and restating the first sentence of such

Section to read as follows:
 
The letters of credit set forth under the caption “Letters of Credit outstanding on the Closing Date” on Schedule 2.9(j)

were issued prior to the Closing Date pursuant to one of the Prior Credit Agreements and will remain outstanding as of the Closing
Date and the letters of credit and bank guarantees set forth under the caption “Letters of Credit and Bank Guarantees outstanding
on the First Amendment Effective Date” were issued pursuant to the credit facility of AdMat or otherwise issued by Facing Agent
prior to the First Amendment Effective Date and will remain outstanding as of the First Amendment Effective Date (collectively,
the “Outstanding Letters of Credit”).

 
(D)          The Credit Agreement is amended by amending and restating Schedule 2.9(j) attached thereto to read as set forth

on Schedule 2.9(j) attached to the First Amendment.
 
(n)           Real Estate Collateral
 
(A)          Section 6.21(c) of the Credit Agreement is amended by inserting the clause “As of the First Amendment

Effective Date,” at the beginning of the second sentence of such Section.
 
(B)           The Credit Agreement is amended by amending and restating Schedule 6.21(c) attached hereto to read as set

forth on Schedule 6.21(c) attached to the First Amendment.
 
(o)           AdMat and HLLC Unsecured Foreign Intercompany Notes.  Section 7.13(b) of the Credit Agreement is

amended by inserting the parenthetical phrase “(other than the Foreign Intercompany Notes described in clause (iii)(z) of the definition
thereof)” immediately following the first reference to “Foreign Intercompany Loan Documents” in such Section.

 
(p)           Restricted Payments.  Section 8.4(b)(i) of the Credit Agreement is amended by amending and restating clause

(i) thereof to read: “(i)          $150,000,000, plus”
 



(q)           AdMat Existing Investments.  The Credit Agreement is amended by amending and restating Schedule 8.7(b) to
read as set forth on Schedule 8.7(b) hereto.

 
(r)            AdMat Intercompany Indebtedness.  Section 8.7(h) of the Credit Agreement is amended by amending and

restating such Section 8.7(h) to read as follows:
 
(h)           (1)           the Borrower may make or maintain intercompany loans and advances to any of its Wholly-Owned

Subsidiaries, (2) any Subsidiary of the Borrower may make or maintain intercompany loans and advances to the Borrower, (3) any
Subsidiary of the Borrower (other than UK Holdco 2) may make or maintain
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intercompany loans and advances to any other Wholly-Owned Subsidiary of the Borrower and (4) AdMat or any Wholly-Owned
Subsidiary of AdMat existing on the date that AdMat became a Subsidiary of Borrower may make or maintain intercompany loans
and advances to AdMat or any other such existing Wholly-Owned Subsidiary of AdMat (collectively, “Intercompany Loans”),
provided, that (x) each Intercompany Loan made by a Foreign Subsidiary or a non-Wholly-Owned Domestic Subsidiary, on the
one hand, to the Borrower or a Wholly-Owned Domestic Subsidiary of the Borrower, on the other hand, shall contain the
subordination provisions set forth on Exhibit 8.7(h), and (y) except provided in clause (4) above, each Intercompany Loan (other
than pursuant to an Overdraft Facility) made to a Foreign Subsidiary shall be evidenced by an Intercompany Note;

 
(s)           Investments: AdMat Foreign Reorganization and Clarifying Language.   Section 8.7(i) of the Credit Agreement

is amended by amending and restating such Section 8.7(i) to read as follows:
 
(i)            (i) the Borrower and its Subsidiaries may make Investments in the Capital Stock of Persons that are Foreign

Subsidiaries and may capitalize or forgive any Indebtedness owed to them by a Foreign Subsidiary (treating such capitalization or
forgiveness as an Investment for purposes of this clause (i)); provided, that the aggregate outstanding amount of such Investments
pursuant to this subclause (i) (excluding Investments consisting solely of the contribution of the Capital Stock of a Foreign
Subsidiary to a Foreign Subsidiary organized in a jurisdiction acceptable to Administrative Agent) shall not exceed an aggregate
outstanding amount equal to the sum of $300,000,000 plus the aggregate amount contributed to Foreign Subsidiaries for
Acquisitions permitted pursuant to Section 8.7(n), (ii) the Borrower and its Domestic Subsidiaries may make Investments in the
Capital Stock of a Person that is a Domestic Subsidiary; provided, that the requirements of Section 7.11 are satisfied and
(iii) Foreign Subsidiaries of the Borrower may make Investments in the Capital Stock of other Foreign Subsidiaries of the
Borrower and may capitalize or forgive any Indebtedness (other than Indebtedness pledged by such Foreign Subsidiary pursuant to
a Foreign Intercompany Security Document) owed to them by a Foreign Subsidiary (treating such capitalization or forgiveness as
an Investment for purposes of this clause (iii));

 
(t)            Investments: AdMat Acquisition and Clarifying Language.  Section 8.7(n) of the Credit Agreement is amended

by amending and restating clause (v) thereof to read as follows:
 
(v)           if such Acquisition (other than the AdMat Acquisition) either results in a new Foreign Subsidiary of the

Borrower or is consummated by a Foreign Subsidiary of the Borrower, the aggregate Investment attributable to such Foreign
Subsidiaries (such attributable Investment being deemed to equal (1) the book value of the property, plant and equipment of such
Foreign Subsidiaries or assets acquired divided by the book value of all property, plant and equipment acquired multiplied by
(2) the aggregate Investment in connection with such Acquisition), when added to the aggregate outstanding amount of all other
Investments described in this clause (v) that are made after the Closing Date and
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that are attributable to such new Foreign Subsidiaries, does not exceed $200,000,000 in the aggregate;

 
(u)           Special Provisions in relation to Foreign Law Governed Capital Stock Pledges.  Article XII of the Credit

Agreement is amended by inserting a new Section 12.21 at the conclusion thereof to read as follows:
 
12.21       Administrative Agent and Collateral Agent as Joint Creditors
 
Each of the Credit Parties and each Lender and Agent and the Collateral Agent agrees that each of the Administrative
Agent and Collateral Agent shall be a joint and several creditor (in Dutch: hoofdelijk schuldeiser) (together with the
relevant Lender or Agent) of the Obligations and Guaranteed Obligations owed to each Lender or Agent under or in
connection with all Loan Documents and that accordingly each of the Administrative Agent and Collateral Agent will
have its own independent right to demand payment and performance by the obligors of such obligations.  However, any
discharge of a Credit Party of any such obligation to the Administrative Agent, Collateral Agent or any other relevant
Lender, Agent or creditor referred to above, shall, to the same extent, discharge such Credit Party vis-à-vis the others in
respect of such obligation, and a Lender, Agent and the Administrative Agent and Collateral Agent shall not by virtue of
this Section be entitled to pursue a Credit Party concurrently for the same obligation.
 

SECTION 2          Consent of Lenders.  As of the First Amendment Effective Date, the Lenders hereby consent to (i) the AdMat
Acquisition (and agree that the AdMat Acquisition shall be deemed an “Acquisition” as defined in the Credit Agreement for all purposes
of the Credit Agreement), (ii) the merger of IRIC with and into a corporation organized under the laws of Utah, (iii) the subordination of



the amounts payable pursuant to any Intercompany Notes payable by Huntsman Advanced Materials (Switzerland) Gmbh (“Huntsman
Switzerland”) to any other Indebtedness of Huntsman Switzerland, provided that Huntsman Switzerland shall at no time suffer to exist
Indebtedness of more than $10,000,000, other than Intercompany Loans and (iv) the absence for a period not to exceed forty-five (45)
days following the First Amendment Effective Date of Intercompany Notes evidencing amounts payable to and by Vantico International
S.a.r.l. and other Foreign Subsidiaries of AdMat in connection with the customary day-to-day cash management requirements of such
Foreign Subsidiaries and the coordination of such requirements by Vantico International S.a.r.l.

 
SECTION 3          Conditions to Effectiveness of the Amendment.  The provisions of this Amendment shall become effective

upon the date of the satisfaction of all of the conditions set forth in this Section 3 (the “First Amendment Effective Date”), with any
documents delivered to Administrative Agent dated the First Amendment Effective Date unless otherwise noted:

 
3.1.         Proper Execution and Delivery of Amendment.  Borrower, the Administrative Agent, the Required Lenders

and each Lender with an Additional Term B Dollar Commitment shall have duly executed and delivered to Administrative Agent this
Amendment.
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3.2.         Delivery of Credit Party Documents.
 
(a)           Notes.  The Borrower shall have duly executed and delivered to the Administrative Agent the Term B Dollar

Notes payable to the order of each applicable Lender with an Additional Term B Dollar Commitment which has requested a Term B
Dollar Note in the amount of their respective Additional Term B Dollar Commitments and all other Loan Documents shall have been
duly executed and delivered by the appropriate Credit Party to the Administrative Agent, all of which shall be in full force and effect;

 
(b)           Collateral Security Agreement Supplement.  AdMat and each of its Domestic Subsidiaries shall have duly

authorized, executed and delivered a Supplement to the Collateral Security Agreement in form and substance satisfactory to the
Administrative Agent (as modified, supplemented or amended from time to time, the “Collateral Security Agreement Supplement”) and
shall have delivered to Collateral Agent all the Pledged Securities and Pledged Intercompany Notes referred to therein then owned, if any,
by such Credit Party, (y) endorsed in blank in the case of promissory notes constituting Pledged Securities referred to therein then owned,
if any, by such Credit Party, and (z) together with executed and undated stock powers, in the case of capital stock constituting Pledged
Securities and the other documents and instruments required to be delivered under the Collateral Security Agreement together with:

 
(i)            proper financing statements (Form UCC-1 or such other financing statements or similar notices as shall

be required by local law) fully executed for filing under the UCC or other appropriate filing offices of each jurisdiction as
may be necessary or, in the reasonable opinion of the Administrative Agent, desirable to perfect the security interests
purported to be created by the Joinder to the Collateral Security Agreement;

 
(ii)           certified copies of Requests for Information or Copies (Form UCC-7), or equivalent reports, listing all

effective financing statements or similar notices that name AdMat or its Subsidiaries (by its actual name or any trade
name, fictitious name or similar name), or any division or other operating unit thereof, as debtor and that are filed in the
jurisdiction referred to in said clause (i), together with copies of such other financing statements (none of which shall
cover the Collateral except to the extent evidencing Permitted Liens or for which the Administrative Agent shall have
received satisfactory evidence of release);

 
(iii)          evidence of the completion (or arrangements acceptable to the Administrative Agent for the

completion) of all other recordings and filings of, or with respect to, the Supplement to the Collateral Security Agreement
and all other actions as may be necessary or, in the opinion of the Administrative Agent, desirable to perfect the security
interests intended to be created by the Supplement to the Collateral Security Agreement or any other Security Document;

 
(iv)          such amendments, modifications or supplements to the Pledged Intercompany Notes as may be

reasonably requested by the Administrative Agent, each such amendment, modification or supplement to be in a form
reasonably satisfactory to the Administrative Agent; and
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(v)           evidence that all other actions necessary, or in the reasonable opinion of the Administrative Agent,

desirable to perfect the security interests purported to be taken by the Joinder to the Collateral Security Agreement have
been taken;

 
(c)           Pledge Agreement Supplement; Foreign Pledge Agreements.  (i) AdMat and each of its Domestic Subsidiaries

shall have duly executed and delivered a Supplement to Pledge Agreement in the form of Exhibit A to the Pledge Agreement and
(ii) AdMat or the applicable Subsidiary Guarantors shall have duly executed and delivered foreign law governed charges over shares in
form and substance satisfactory to the Administrative Agent in respect of 65% of the shares of each material first-tier Foreign Subsidiary
of AdMat after giving effect to the AdMat Acquisition and shall have delivered original stock certificates evidencing all shares pledged
pursuant to such agreements together with stock powers executed in blank or shall have entered into a post-closing agreement acceptable
to the Administrative Agent providing for the execution and delivery of such documents referenced in clause (ii) hereof;

 
(d)           Subsidiary Guaranty Agreement Supplement.  AdMat and each of its Domestic Subsidiaries shall have duly



executed and delivered a Supplement to Subsidiary Guaranty substantially in the form of Exhibit A to the Subsidiary Guaranty;
 
(e)           Reaffirmation of Gurarantees and Security Documents.  The Borrower and each of its Subsidiaries (prior to

giving effect to the AdMat Acquisition) shall have duly executed and delivered a reaffirmation of their obligations under the existing
Guarantees and Security Documents substantially in the form of Exhibit 3.2(e);

 
(f)            New Mortgages; Mortgage Policies; Surveys .  The Administrative Agent shall have received:
 

(i)            fully executed counterparts of mortgages or deeds of trust, all in form and substance satisfactory to the
Administrative Agent (the “New Mortgages”), which New Mortgages shall cover each parcel of real estate or leasehold
interest of AdMat or any of its Domestic Subsidiaries with a fair market value of $10,000,000 or more, together with a
recording instruction letter from Vinson & Elkins L.L.P., addressed to and accepted by the relevant title insurance
company under which such title insurance company accepts delivery of executed counterparts of the applicable New
Mortgage to be promptly delivered to the appropriate recorder’s office for recording in all places to the extent necessary
or desirable, in the reasonable judgment of the Administrative Agent, to create a valid and enforceable first priority lien
(subject to Permitted Real Property Encumbrances) on the applicable Mortgaged Property, subject only to Permitted
Liens, in favor of Collateral Agent (or such other trustee as may be required or desired under local law) for the benefit of
the Secured Parties;

 
(ii)           mortgagee title insurance policies issued by title insurance companies satisfactory to the Administrative

Agent (the “Mortgage Policies”) with respect to the Mortgaged Properties in amounts satisfactory to the Administrative
Agent assuring the Administrative Agent that the Mortgages with

 
11

 
respect to such Mortgaged Properties are valid and enforceable first priority mortgage liens on the respective Mortgaged
Properties, free and clear of all defects, encumbrances and other Liens except Permitted Liens, and the Mortgage Policies
shall be in form and substance satisfactory to the Administrative Agent and shall include, as appropriate, an endorsement
for future advances under this Agreement and the Notes and for any other matter that the Administrative Agent in its
discretion may request, shall not include an exception for mechanics’ liens, and shall provide for affirmative insurance
and such reinsurance as the Administrative Agent in its discretion may request; and

 
(iii)          to the extent requested by the Administrative Agent, a survey, in form and substance satisfactory to the

Administrative Agent, of each Mortgaged Property dated a recent date acceptable to the Administrative Agent, certified
by a licensed professional surveyor satisfactory to the Administrative Agent, provided, however, in the event that any
survey delivered pursuant to this provision is dated on a date which is more than six (6) months prior to the Closing Date,
such survey shall be acceptable so long as such survey otherwise complies with the ALTA/ACSM standards required by
the Administrative Agent, and the owner and/or lessee of the Mortgaged Property delivers a “no change survey affidavit”
in a form which is acceptable to the title insurance company issuing the Mortgage Policy and the title insurance company
will delete any general survey exception in such Mortgage Policy;

 
(g)           Perfection Certificates.  AdMat and each of its Domestic Subsidiaries shall have delivered to the

Administrative Agent true and correct copies of Perfection Certificates in the form of Exhibit 5.1(f) to the Credit Agreement, each of
which shall be in full force and effect and in form and substance satisfactory to the Administrative Agent as of the Closing Date;

 
(h)           Termination of Prior Credit Agreement.  On the First Amendment Effective Date, the total commitments under

that certain Credit Agreement among AdMat, certain subsidiaries from time to time party thereto, Deutsche Bank AG New York Branch,
as Administrative Agent and the Lenders party thereto dated as of June 30, 2003 (as amended) shall have been terminated, all loans
thereunder shall have been repaid in full, together with interest thereon, and all other amounts owing pursuant to such agreement shall
have been repaid in full and such agreement shall have been terminated on terms and conditions satisfactory to the Administrative Agent
and the Required Lenders and be of no further force or effect and the creditors thereunder shall have terminated or released all security
interests and Liens on the assets owned by AdMat and its Subsidiaries in a manner satisfactory to the Administrative Agent, it being
understood and agreed that for all purposes under this Agreement, such repayment shall be deemed to occur simultaneously with the
effectiveness of this Agreement;

 
(i)            Redemption of AdMat Second Priority Notes.  The Administrative Agent shall have received satisfactory

evidence of the redemption, repurchase or defeasance of 100% of the issued and outstanding 11% Senior Secured Notes due 2010 issued
by AdMat and 100% of the issued and outstanding Senior Secured Floating Rate Notes due 2008 issued by AdMat and all terms and
conditions of such redemption shall be satisfactory to the Administrative Agent and the Required Lenders, and the trustees under the
indentures governing such notes shall have
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terminated or released all security interests and Liens on the assets owned by AdMat and its Subsidiaries in a manner satisfactory to the
Administrative Agent, it being understood and agreed that for all purposes under the Credit Agreement, such redemption shall be deemed
to occur simultaneously with the effectiveness of this Amendment;

 
(j)            Corporate Proceedings.  The Administrative Agent shall have received from the Borrower and AdMat and each



of its Domestic Subsidiaries a certificate, dated the First Amendment Effective Date, signed by a Responsible Officer of such Person, and
attested to by the secretary or any assistant secretary, or equivalent officer, or any manager (in the case of a limited liability company) of
such Person with appropriate insertions, together with copies of such Person’s Organizational Documents and the consents of the
members of such Person referred to in such certificate and all of the foregoing (including each such Organizational Document and
consent) shall be satisfactory to the Administrative Agent; and

 
(i)            All corporate and/or limited liability company and legal proceedings and all instruments and agreements

to be executed by each such Credit Party in connection with the transactions contemplated by this Agreement and the
Loan Documents shall be reasonably satisfactory in form and substance to the Administrative Agent, and the
Administrative Agent shall have received all information and copies of all certificates, documents and papers, including
good standing certificates, bring-down certificates and any other records of corporate and/or limited liability company
proceedings and governmental approvals, if any, which the Administrative Agent reasonably may have requested in
connection therewith, such documents and papers, where appropriate, to be certified by proper corporate or governmental
authorities;

 
(ii)           The ownership and capital structure (including without limitation, the terms of any capital stock,

options, warrants or other securities issued by Borrower or any of its Subsidiaries) of AdMat and its Subsidiaries shall be
in form and substance reasonably satisfactory to the Administrative Agent and the Lenders;

 
(k)           Incumbency.  The Administrative Agent shall have received a certificate of the secretary or assistant secretary,

or equivalent officer, or any manager (in the case of a limited liability company) of the Borrower and AdMat and each of its Subsidiaries,
dated the First Amendment Effective Date, as to the incumbency, effective as of the First Amendment Effective Date, and signature of the
officers of each such Person executing any document (in form and substance satisfactory to the Administrative Agent) and any certificate
or other document or instrument to be delivered pursuant hereto or thereto by or on behalf of such Person, together with evidence of the
incumbency of such secretary, assistant secretary, or equivalent officer or any manager (in the case of a limited liability company);

 
(l)            Approvals.  All necessary governmental (domestic and foreign) and third party approvals in connection with

this Agreement and the transactions contemplated hereby and otherwise referred to herein shall have been obtained and remain in effect,
and all applicable waiting periods shall have expired without any action being taken by any competent authority which restrains, prevents
or imposes materially adverse conditions upon the consummation of all
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or any part of this Amendment or the transactions contemplated hereby and otherwise referred to herein except for those approvals of non-
Governmental Authorities under contracts which are not material and which are not required to be delivered at the closing thereof. 
Additionally, there shall not exist any judgment, order, injunction or other restraint issued or filed or a hearing seeking injunctive relief or
other restraint pending or notified prohibiting or imposing material adverse conditions upon all or any part of this Amendment, the AdMat
Acquisition or the transactions contemplated hereby, or the making of the Loans or the issuance of Letters of Credit;

 
(m)          Litigation.  No litigation by any entity (private or governmental) shall be pending or, to the best knowledge of

the Borrower, threatened with respect to this Amendment, the AdMat Acquisition, any other Loan Document or any documentation
executed in connection herewith or the transactions contemplated hereby, or which the Administrative Agent or the Required Lenders
shall determine could reasonably be expected to have a Material Adverse Effect;

 
(n)           Public Notes.  The Borrower shall have delivered to the Administrative Agent certified copies of all material

documents executed in connection with the AdMat Acquisition pursuant to any Public Note Documents, including any certificates and
legal opinions relating thereto, each in form and substance acceptable to the Administrative Agent;

 
(o)           AdMat Acquisition.  The AdMat Acquisition shall have been consummated in accordance with documentation

in form and substance satisfactory to the Administrative Agent (the “Acquisition Documents”) and applicable law.  The Administrative
Agent shall have received copies of the material Acquisition Documents certified by a secretary or assistant secretary of the Borrower and
all certificates and other documents delivered thereunder.  The Administrative Agent shall be reasonably satisfied with the material terms
and conditions of the AdMat Acquisition;

 
(p)           Pro Forma Balance Sheet.  The Administrative Agent shall have received a pro forma balance sheet giving

effect to the Amendment and the AdMat Acquisition in form and substance satisfactory to the Administrative Agent and the Required
Lenders;

 
(q)           Opinions of Counsel.  The Administrative Agent shall have received from (i) Vinson & Elkins L.L.P., special

counsel to the Borrower, an opinion addressed to the Administrative Agent and each of the Lenders and dated the First Amendment
Effective Date, which shall be in substantially the form of Exhibit 3.2(q)(i), and (ii) local counsel to the Borrower (in the United States
and in such foreign jurisdictions as the Administrative Agent may reasonably request), an opinion addressed to the Administrative Agent
and each of the Lenders and dated the Closing Date, in form and substance satisfactory to the Administrative Agent, covering the
perfection of the security interests granted pursuant to certain of the Security Documents executed in connection with this Amendment;

 
(r)            Fees.  The Borrower shall have paid to the Agents and the Lenders all costs, fees and expenses (including,

without limitation, legal fees and expenses) payable to the Agents and the Lenders to the extent then due;
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(s)           Solvency.  The Administrative Agent shall have received a solvency certificate, in form and substance

reasonably satisfactory to the Administrative Agent, executed by a Responsible Officer on behalf of the Borrower with respect to the
solvency of the Borrower;

 
(t)            Tax Sharing Agreement.  The Administrative Agent shall have received a certified copy of the fully executed

Tax Sharing Agreement;
 
(u)           Environmental Report.  The Administrative Agent shall have received access to copies of the most recent

environmental risk assessment reports in the possession of the Borrower or its Subsidiaries or performed at the request of the Borrower or
its Subsidiaries for any current and former facilities of AdMat or its Subsidiaries;

 
(v)           Insurance.  The Administrative Agent shall be satisfied with the insurance coverage in effect on the Closing

Date pertaining to the assets of AdMat and its Subsidiaries, and shall have received evidence satisfactory to it that the Administrative
Agent shall have been named as a loss payee, mortgagee and additional insured on all such policies of insurance, as appropriate;

 
(w)          Officer’s Certificate.  The Administrative Agent shall have received a certificate executed by a Responsible

Officer on behalf of the Borrower, dated the Closing Date and in form and substance satisfactory to the Administrative Agent;
 
(x)            Existing Indebtedness.  After giving effect to this Amendment and the other transactions contemplated hereby,

Borrower and its Subsidiaries shall not have any Indebtedness outstanding except for the Loans, the Public Notes and other Indebtedness
permitted by Section 8.2;

 
(y)           Other Matters.  All corporate and other proceedings taken in connection with this Agreement at or prior to the

date of this Amendment, and all documents incident thereto will be reasonably satisfactory in form and substance to the Administrative
Agent; and the Administrative Agent shall have received such other instruments and documents as the Administrative Agent shall
reasonably request in connection with the execution of this Agreement, and all such instruments and documents shall be reasonably
satisfactory in form and substance to the Administrative Agent.

 
3.3.         Representations and Warranties; Default; Officer’s Certificate .  After giving effect to this Amendment, the

representations and warranties set forth in Article VI of the Credit Agreement shall be true and correct, except to the extent such
representations and warranties are expressly made as of a specified date in which event such representations and warranties shall be true
and correct as of such specified date, and no Event of Default or Unmatured Event
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of Default shall have occurred or be continuing and Administrative Agent shall have received a certificate executed by a Responsible
Officer on behalf of Borrower, dated the First Amendment Effective Date stating that, after giving effect to this Amendment, the
representations and warranties set forth in Article VI of the Credit Agreement are true and correct as of the date of the certificate, except
to the extent such representations and warranties are expressly made as of a specified date in which event such representations and
warranties shall be true and correct as of such specified date, that no Event of Default or Unmatured Event of Default has occurred and is
continuing, and that the conditions of this Section 3 hereof have been fully satisfied or waived.

 
3.4.         Fees.  Borrower shall have paid to Administrative Agent and the Lenders all costs, fees and expenses

(including, without limitation, reasonable legal fees and expenses) payable to Administrative Agent and the Lenders to the extent then due,
including, without limitation, pursuant to Section 5 of this Amendment and any fee letter executed by the Borrower in favor of the
Administrative Agent in connection with the First Amendment.

 
3.5.         Corporate Proceedings.  All corporate and legal proceedings and all instruments and agreements in connection

with the execution and delivery of this Amendment shall be satisfactory in form and substance to Administrative Agent and the Required
Lenders and Administrative Agent and all Lenders shall have received all information and copies of all documents and papers, including
records of corporate proceedings, governmental approvals, good standing certificates and bring-down telegrams or certificates, if any,
which Administrative Agent or such Lender reasonably may have requested in connection therewith, such documents and papers where
appropriate to be certified by proper corporate or Governmental Authorities.

 
Each Lender and the Administrative Agent hereby agrees that by its execution and delivery of its signature page hereto,

such Person approves of and consents to each of the matters set forth in Section 3 which must be approved by, or which must be
satisfactory to, the Required Lenders or such Person, as the case may be; provided that, in the case of any agreement or document which
must be approved by, or which must be satisfactory to, the Required Lenders, Administrative Agent or Borrower shall have delivered a
copy of such agreement or document to such Person if so requested on or prior to the First Amendment Effective Date.

 
SECTION 4          References to and Effect on the Credit Agreement.  On and after the date hereof each reference in the

Credit Agreement to “this Agreement,” “hereunder,” “hereof,” “herein,” or words of like import, and each reference to the Credit
Agreement, as the case may be, in the Loan Documents and all other documents (the “Ancillary Documents”) delivered in connection
with the Credit Agreement shall mean and be a reference to the Credit Agreement as amended hereby.

 
Except as specifically amended above, the Credit Agreement, and the other Loan Documents and all other Ancillary

Documents shall remain in full force and effect and are hereby ratified and confirmed.
 



The execution, delivery and effectiveness of this Amendment shall not, except as expressly provided herein, operate as a
waiver of any right, power or remedy of the Lenders or Administrative Agent under the Credit Agreement, the Loan Documents or the
Ancillary Documents.

 
SECTION 5          Costs and Expenses.  Borrower agrees to pay all reasonable costs and expenses of the Administrative Agent in

connection with the negotiation, preparation, printing, typing, reproduction, execution and delivery of this Amendment and all other
documents furnished pursuant hereto or in connection herewith, including without limitation, the reasonable fees and out-of-pocket
expenses of Winston & Strawn LLP, special counsel to Administrative
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Agent and any local counsel retained by Administrative Agent relative thereto or the reasonable allocated costs of staff counsel as well as
the fees and out-of-pocket expenses of counsel, independent public accountants and other outside experts retained by Administrative
Agent in connection with the administration of this Amendment.
 

SECTION 6          Miscellaneous.
 

6.1.         Execution in Counterparts.  This Amendment may be executed in one or more counterparts, each of which,
when executed and delivered, shall be deemed to be an original and all of which counterparts, taken together, shall constitute but one and
the same document with the same force and effect as if the signatures of all of the parties were on a single counterpart, and it shall not be
necessary in making proof of this Amendment to produce more than one (1) such counterpart.  Delivery of an executed signature page to
this Amendment by telecopy shall be deemed to constitute delivery of an originally executed signature page hereto.

 
6.2.         Governing Law.  THIS AMENDMENT SHALL BE DEEMED TO BE A CONTRACT MADE UNDER THE

LAWS OF THE STATE OF NEW YORK, AND FOR ALL PURPOSES SHALL BE CONSTRUED IN ACCORDANCE WITH THE
INTERNAL LAWS AND DECISIONS OF SAID STATE.

 
6.3.         Headings.  Headings used in this Amendment are for convenience of reference only and shall not affect the

construction of this Amendment.
 
6.4.         Integration.  This Amendment, the other agreements and documents executed and delivered pursuant to this

Amendment and the Credit Agreement constitute the entire agreement among the parties hereto with respect to the subject matter hereof.
 
6.5.         Binding Effect.  This Amendment shall be binding upon and inure to the benefit of and be enforceable by the

Borrower, the Administrative Agent and the Lenders and their respective successors and assigns.  Except as expressly set forth to the
contrary herein, this Agreement shall not be construed so as to confer any right or benefit upon any Person other than the Borrower, the
Administrative Agent and the Lenders and their respective successors and permitted assigns.

 
[signature page follows]
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IN WITNESS WHEREOF, the parties hereto have caused this Amendment to be duly executed and delivered by their

duly authorized officers as of the day and year first above written.
 

HUNTSMAN INTERNATIONAL LLC
  
  

By: /s/ Sean Douglas
Name: Sean Douglas
Title: Vice President and Treasurer

  
  

DEUTSCHE BANK AG NEW YORK BRANCH
  
  

By: /s/ Omayra Laucella
Name: Omayra Laucella
Title: Vice President

  
  

By: /s/ Susan LeFevre
Name: Susan LeFevre
Title: Director

 
Signature Page to Huntsman International LLC

First Amendment to Credit Agreement and Consent
 





Exhibit 10.2
 

SUPPLEMENT NO.1 TO
COLLATERAL SECURITY AGREEMENT

 
This SUPPLEMENT NO. 1 dated as of December 20, 2005 (this “Supplement”) to the Agreement (as defined below) is

by Huntsman Advanced Materials Holdings LLC, a Delaware limited liability company, Huntsman Advanced Materials LLC, a Delaware
limited liability company, and Huntsman Advanced Materials Americas, Inc., a Delaware corporation (each, a “New Assignor” and,
collectively, “New Assignors”), each a Subsidiary of the Company, in favor of Deutsche Bank AG New York Branch, as Collateral Agent
under the Collateral Security Agreement dated as of August 16, 2005, by and among Huntsman International LLC, a Delaware limited
liability company, as an Assignee, certain subsidiaries of Huntsman International LLC from time to time party thereto, as Assignors, and
Deutsche Bank AG New York Branch, as Collateral Agent (such Collateral Security Agreement, as amended, restated, supplemented,
replaced or otherwise modified from time to time, the “Agreement”) for the benefit of the Secured Parties thereunder.

 
W I T N E S S E T H:

 
WHEREAS, pursuant to the Credit Agreement dated as of August 16, 2005, among Huntsman International LLC, a

Delaware limited liability company, as Borrower, Deutsche Bank AG New York Branch, as Administrative Agent for the Lenders
thereunder, Deutsche Bank Securities, Inc., as Joint Lead Arranger and Joint Book Runner, Citigroup Global Markets, as Co-Syndication
Agent, Joint Lead Arranger and Joint Book Runner, Credit Suisse, as Co-Syndication Agent, Joint Lead Arranger and Joint Book Runner,
and the Lenders identified therein, as amended by the Consent and First Amendment to Credit Agreement dated as of December 20, 2005
(such Credit Agreement, as so amended, and as same may hereafter be amended, modified, extended, renewed, replaced, restated, waived
or supplemented from time to time, and including any agreement extending the maturity of or restructuring all or any portion of the
Indebtedness under such agreement or any successor agreement, the “Credit Agreement”), the Lenders have agreed to extend certain
credit facilities to the Company on terms and conditions provided therein;

 
WHEREAS, pursuant to Section 7.11(d) of the Credit Agreement, the Company is required to cause each Domestic

Subsidiary that was not in existence (other than a Receivable Subsidiary or an Unrestricted Subsidiary) on the dates of such respective
Loan Documents to become a party to the Agreement;

 
WHEREAS, Section 14.2(d) of the Agreement provides that additional Subsidiaries of the Company may become

Assignors under the Agreement by execution and delivery of a document in the form of this Supplement;
 
WHEREAS, pursuant to Section 7.11(b) of the Credit Agreement, the Company is required to cause (i) each Subsidiary

(other than a Receivables Subsidiary) that is organized under the laws of a state of the United States of America or the District of
Columbia and (ii) each other Subsidiary that is wholly owned by a corporation organized under the laws of a state of the United States or
the District of Columbia and is disregarded as an entity separate from that owner under Treasury Regulation section 301.7701-3, in each
case, that was not in existence on the
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Closing Date, to become a party to the Subsidiary Guaranty (as defined in the Credit Agreement); and

 
WHEREAS, concurrently with its execution and delivery of this Supplement, each New Assignor is executing and

delivering either a Subsidiary Guaranty in favor of the Secured Parties or a supplement to the Subsidiary Guaranty pursuant to which it is
becoming a party thereto;

 
NOW, THEREFORE, in consideration of the premises above and as set forth in the Security Agreement, the parties

hereto agree as follows:
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ARTICLE I

 
SUPPLEMENT TO SECURITY AGREEMENT

 
1.1.         Supplement to Security Agreement.   In accordance with Section 14.2(d) of the Agreement, each New

Assignor, by its execution and delivery of this Supplement, becomes a party to the Agreement as an Assignor with the same force and
effect as if originally named therein as an “Assignor”, and each New Assignor hereby (a) agrees to all the terms and provisions of the
Agreement and agrees to be bound by, subject to, and to perform all obligations duties and liabilities of an Assignor under the Agreement,
(b) represents and warrants that the representations and warranties made by it as an Assignor thereunder are true and correct in all material
respects on and as of the date hereof and agrees that the Schedules hereto (each of which is designated as a supplement to a corresponding
Schedule to the Agreement) are hereby incorporated in their entirety into such corresponding Schedules to the Agreement.  Each
reference to a “Subsidiary” or an “Assignor” in the Agreement shall be deemed to include each New Assignor.  All of the terms of the
Security Agreement are hereby incorporated in their entirety.

 
1.2.         Additional Representations, Warranties and Covenants.  Each New Assignor represents and warrants to the

Collateral Agent that this Supplement has been duly authorized, executed and delivered by it and constitutes its legal, valid and binding



obligation, enforceable against it in accordance with its terms except to the extent that the enforceability thereof may be limited by
applicable bankruptcy, insolvency, reorganization, moratorium or similar laws generally affecting creditors’ rights and by equitable
principles (regardless of whether enforcement is sought in equity or at law).

 
ARTICLE II

 
SECURITY INTERESTS

 
2.1          Grant of Security Interests.  (a) As collateral security for the prompt and complete payment and performance

of the Secured Obligations when due, and to induce the Administrative Agent and the Lenders to continue to provide the financial
accommodations to Borrower under the Credit Agreement, each New Assignor does hereby grant, pledge, assign and transfer unto the
Collateral Agent, in its capacity as Collateral Agent for the benefit of the Secured Parties, a continuing security interest of first priority in
all of the right, title and interest of such New Assignor in, to and under all of the following, whether now existing or hereafter from time
to time arising, and whether now owned or hereafter from time to time acquired or created:  (i) all cash, accounts, deposits, Deposit
Accounts, Investment Property, securities accounts, securities and insurance policies now or at any time hereafter in the possession or
under control of such New Assignor or its respective bailees and any interest therein, (ii) each and every Receivable, (iii) all Contracts,
together with all Contract Rights arising thereunder, and all equity and debt securities and other interests in any and all Unrestricted
Subsidiaries, (iv) all Inventory, (v) any cash collateral account established with respect to such New Assignor and all monies, securities
and instruments deposited or required to be deposited in such cash collateral account, (vi) all Equipment, (vii) all Marks, together with the
registrations and right to all

 
3

 
renewals thereof, and the goodwill of the business of such New Assignor symbolized by the Marks, and all Intellectual Property Causes
of Action, (viii) all Patents and Copyrights, and all reissues, renewals or extensions thereof, (ix) all computer programs and all intellectual
property rights therein and all other proprietary information, including, but not limited to, Trade Secrets, (x) all vehicles, aircraft, vessels,
barges, railcars, rolling stock and Fixtures, together with accessions thereto and replacement parts therefor, (xi) (A) all Intercompany
Notes described in Schedule B (as it may, from time to time, be supplemented in accordance with the terms of the Agreement), all other
Intercompany Notes and all other promissory notes owing to such New Assignor; (B) (1) all Capital Stock described in Schedule C (as it
may, from time to time, be supplemented in accordance with the terms of the Agreement) and (2) all other Capital Stock; and (C) all Stock
Rights, (xii) all books and records, customer lists, ledger cards, credit files, print-outs, and other materials and records pertaining to any of
the foregoing, whether now owned or hereafter acquired, (xiii) all other Goods, General Intangibles, Chattel Paper, Documents and
Instruments, (xiv) all Letter-of-Credit Rights, (xv) any Commercial Tort Claims described on Schedule 2.1(k), (xvi) all other personal
property of such New Assignor, whether now owned or hereafter acquired, (xvii) all documents of title evidencing or issued with respect
to any of the foregoing, and (xviii) all Proceeds and products of any and all of the foregoing (including, without limitation, all insurance
and claims for insurance effected or held for the benefit of such New Assignor in respect thereof) (all of the above, as limited below in
Sections 2.1(c) and 2.1(d) of this Supplement and Sections 1.1(c) and 1.1(d) of the Agreement, collectively, the “Collateral”); provided,
however, that the security interests granted hereunder shall only cover any New Assignor’s right, title and interest in any asset subject to
liens described in clause (2) of Section 8.1(h) of the Credit Agreement, to the extent that the Lender (as defined in that certain Loan
Agreement by and among Huntsman Headquarters Corporation, Huntsman Petrochemical Corporation, Huntsman Chemical Corporation,
Huntsman Packaging Corporation and U.S. Bank of Utah dated as of December 17, 1996 (the “Headquarters Loan Agreement”) has
consented to the grant by Huntsman Headquarters Corporation of a security interest in any Collateral (as defined in the Headquarters Loan
Agreement) hereunder.

 
(b)           The security interests of the Collateral Agent under this Supplement and the Agreement extend to all Collateral

of the kind which is the subject of this Supplement and the Agreement (but subject to the limitations contained in this Supplement and the
Agreement) which any New Assignor may acquire at any time during the continuation of this Agreement.

 
(c)           The Collateral shall not include any property or assets (whether tangible or intangible, including without

limitation, Capital Stock) or any right, title or interest in respect thereof (i) which constitutes the Capital Stock (as defined in the Senior
Secured Notes Indenture) of Subsidiaries (as defined in the Senior Secured Notes Indenture) of the Borrower or of any Guarantor (as
defined in the Senior Secured Notes Indenture), or any Stock Rights or Proceeds thereof in any Capital Stock, (ii) which is subject to an
agreement that expressly prohibits the assignment thereof, or the creation of a security interest therein (including, without limitation,
Receivables subject to a Permitted Accounts Receivables Securitization), (iii) to the extent that any law or regulation applicable to such
rights or property prohibits the assignment thereof or the creation of a security interest therein and (iv) to the extent that such collateral is
not required to be pledged under Section 7.11(a), (c) or (d) of the Credit Agreement; provided, however, that such rights and property
described in the preceding clauses (ii) and (iii) shall be excluded from the Collateral only to the extent and for so long as such agreement
(in the case of clause (ii)) or
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such law (in the case of clause (iii)) continues to expressly prohibit the creation of such security interest, and upon the expiration of such
prohibition, the rights and property as to which such prohibition previously applied shall automatically be included in the Collateral,
without further action on the part of any New Assignor or the Collateral Agent.

 
 (d)          Notwithstanding Sections 1.1(a) and (b), of the Agreement and Sections 2.1(a) and (b) of this Supplement, for

the avoidance of doubt, Collateral shall not include Capital Stock and equity interests, or portion thereof, of Persons organized outside the
United States which would otherwise be required to be pledged to the Collateral Agent pursuant to the terms hereof (“Foreign Equity



Interests”) but which are pledged pursuant to collateral documents (“Foreign Pledge Documents”) governed by the laws of a jurisdiction
other than any State or Federal laws of the United States of America.

 
2.2          Delivery of Pledged Stock and Pledged Intercompany Notes .  The Pledged Intercompany Notes listed on

Schedule B and the certificates representing the Pledged Stock listed on Schedule C (other than the shares of capital stock of foreign
entities which are not certificated) shall be delivered to the Collateral Agent contemporaneously herewith together with appropriate
undated note powers and stock powers duly executed in blank.  Neither the Collateral Agent nor any Secured Party shall be obligated to
preserve or protect any rights with respect to the Pledged Intercompany Notes or the Pledged Stock or to receive or give any notice with
respect thereto whether or not the Collateral Agent or any Secured Party is deemed to have knowledge of such matters.  The Collateral
Agent agrees to hold such Pledged Stock, the Pledged Intercompany Notes and any other Collateral in its possession for the benefit of the
Secured Parties.

 
2.3          Continued Performance by New Assignor .  The assignments and security interests under the Agreement and

this Supplement granted to the Collateral Agent shall not relieve any New Assignor from the performance of any term, covenant,
condition or agreement on such New Assignor’s part to be performed or observed under or in respect of any of the Collateral pledged by it
hereunder or under the Agreement or from any liability to any Person under or in respect of any of such Collateral or impose any
obligation on the Collateral Agent to perform or observe any such term, covenant, condition or agreement on such New Assignor’s part to
be so performed or observed or impose any liability on the Collateral Agent for any act or omission on the part of such New Assignor
relative thereto or for any breach of any representation or warranty on the part of such New Assignor contained in this Agreement or any
other Loan Document, or in respect of the Collateral pledged by it hereunder or made in connection herewith or therewith.

 
2.4          Power of Attorney.  By way of securing its obligations under the Agreement and this Supplement, each New

Assignor hereby constitutes and appoints the Collateral Agent its true and lawful attorney, irrevocably, with full power after the
occurrence of and during the continuance of an Event of Default (in the name of such New Assignor or otherwise), in the Collateral
Agent’s discretion, to take any action and to execute any instrument which the Collateral Agent may reasonably deem necessary or
advisable to accomplish the purposes of the Agreement and this Supplement, which appointment as attorney is coupled with an interest.
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ARTICLE III

 
MISCELLANEOUS

 
3.1.         Definitions.  Capitalized terms used herein (including in the recitals hereto) without definition shall have the

meanings ascribed to them in the Agreement (including meanings ascribed pursuant to Section 14.13 of the Agreement).
 
3.2.         Headings.  Article and Section headings used in this Supplement are for convenience only and shall not affect

the construction of this Supplement.
 
3.3.         Severability.  Any provision of this Supplement which is prohibited or unenforceable in any jurisdiction shall

not invalidate the remaining provisions hereof, and any such prohibition or unenforceability in any jurisdiction shall not invalidate or
render unenforceable such provision in any other jurisdiction.

 
3.4.         Binding Effect; Successors and Assigns .  This Supplement shall be binding upon and inure to the benefit of

each of the parties hereto and each of the Secured Parties and their respective permitted successors and assigns, and nothing herein or in
the Agreement or in any Mortgage is intended or shall be construed to give any other Person any right, remedy or claim under, to or in
respect of this Supplement, the Agreement or any Mortgage.

 
3.5.         Governing Law.  THE PROVISIONS OF THIS SUPPLEMENT SHALL BE GOVERNED BY AND

CONSTRUED IN ACCORDANCE WITH THE INTERNAL LAWS AND THE DECISIONS OF THE STATE OF NEW YORK.
 
3.6.         Full Force and Effect.   Except as expressly supplemented hereby, the Security Agreement shall remain in full

force and effect.
 
3.7.         Fees.  Each New Assignor agrees to reimburse the Collateral Agent for its respective reasonable out-of-pocket

expenses (including Attorney Costs) incurred in connection with the preparation, execution and delivery of this Supplement and the taking
of all actions required hereby.

 
3.8.         Counterparts.  This Supplement may be executed in separate counterparts, each of which shall be an original

and all of which taken together shall constitute one and the same instrument.
 

[SIGNATURE PAGE FOLLOWS]
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IN WITNESS WHEREOF, the parties hereto have caused this Supplement No. 1 to the Collateral Security Agreement

to be duly and properly executed and delivered as of the date first written above.
 



HUNTSMAN ADVANCED MATERIALS HOLDINGS
LLC

  
  

By: /s/ Sean Douglas
Name: Sean Douglas
Title: Vice President and Treasurer

  
  

Notice Address for the above Subsidiary:
  

c/o Huntsman International LLC
500 Huntsman Way
Salt Lake City, Utah 84108

  
  

HUNTSMAN ADVANCED MATERIALS LLC
  
  

By: /s/ Sean Douglas
Name: Sean Douglas
Title: Vice President and Treasurer

  
  

Notice Address for the above Subsidiary:
  

c/o Huntsman International LLC
500 Huntsman Way
Salt Lake City, Utah 84108

  
  

HUNTSMAN ADVANCED MATERIALS AMERICAS,
INC.

  
  

By: /s/ Sean Douglas
Name: Sean Douglas
Title: Vice President and Treasurer

  
  

Notice Address for the above Subsidiary:
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c/o Huntsman International LLC
500 Huntsman Way
Salt Lake City, Utah 84108
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Acknowledged and Agreed to:

  
DEUTSCHE BANK AG NEW YORK BRANCH,

as Collateral Agent and as UK Security Trustee
  
  

By: /s/ Omayra Laucella
Name: Omayra Laucella
Title: Vice President

  
  

By: /s/ Susan LeFevre
Name: Susan LeFevre
Title: Director
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	SECTION 1          Amendment of Credit Agreement.
	(a)           New Defined Terms.  Section 1.1 of the Credit Agreement is amended by inserting the following new definitions in alphabetical order therein:
	(b)           European Cash Management Flexibility.  Section 1.1 of the Credit Agreement is further amended by amending and restating the definition of “BVBA Intercompany Obligations” to read as follows:
	(c)           Pro Forma Effect of AdMat Acquisition Included in Financial Covenant Calculations.
	(d)           Collateral Agent.  Section 1.1 of the Credit Agreement is further amended by amending and restating the definition of “Collateral Agent” in its entirety to read as follows:
	(e)           Excess Cash Flow.  Section 1.1 of the Credit Agreement is further amended by deleting the amount “$800,000,000” contained in the definition of “Excess Cash Flow” therein and replacing such amount with “$850,000,000”.
	(f)            Foreign Factoring Transactions.  Section 1.1 of the Credit Agreement is further amended by amending and restating the definition of “Foreign Factoring Transactions” to read as follows:
	(g)           AdMat Foreign Intercompany Notes.  Section 1.1 of the Credit Agreement is amended by amending and restating the definition of “Foreign Intercompany Note” to read as follows:
	(h)           Insurance Subsidiary Change of Jurisdiction of Organization.  Section 1.1 of the Credit Agreement is further amended by amending and restating the definition of “IRIC” to read as follows:
	(i)            Additional Term B Dollar Lenders.  Section 1.1 of the Credit Agreement is further amended by amending and restating the definition of “Lenders” to read as follows:
	(j)            Adjustment of Scheduled Repayments for Additional Term B Dollar
	Loans.   Section 1.1 of the Credit Agreement is further amended by amending and restating the definition of “Scheduled Term B Dollar Repayments” to read as follows:
	(k)           Additional Term B Dollar Loans.  Section 2.1(a)(i) of the Credit Agreement is amended by amending and restating such Section 2.1(a)(i) in its entirety to read as follows:
	(l)            Deletion of AdMat Accordion.  Section 2.1(a)(ii)(A) of the Credit Agreement is amended by replacing clause (1) thereof with “(1) intentionally omitted”.
	(m)          Outstanding Letters of Credit of AdMat and Revisions to Letter of Credit Mechanics.
	(n)           Real Estate Collateral
	(o)           AdMat and HLLC Unsecured Foreign Intercompany Notes.  Section 7.13(b) of the Credit Agreement is amended by inserting the parenthetical phrase “(other than the Foreign Intercompany Notes described in clause (iii)(z) of the definition thereof)” immediately following the first reference to “Foreign Intercompany Loan Documents” in such Section.
	(p)           Restricted Payments.  Section 8.4(b)(i) of the Credit Agreement is amended by amending and restating clause (i) thereof to read: “(i)          $150,000,000, plus”
	(q)           AdMat Existing Investments.  The Credit Agreement is amended by amending and restating Schedule 8.7(b) to read as set forth on Schedule 8.7(b) hereto.
	(r)            AdMat Intercompany Indebtedness.  Section 8.7(h) of the Credit Agreement is amended by amending and restating such Section 8.7(h) to read as follows:
	(s)           Investments: AdMat Foreign Reorganization and Clarifying Language.   Section 8.7(i) of the Credit Agreement is amended by amending and restating such Section 8.7(i) to read as follows:
	(t)            Investments: AdMat Acquisition and Clarifying Language.  Section 8.7(n) of the Credit Agreement is amended by amending and restating clause (v) thereof to read as follows:
	(u)           Special Provisions in relation to Foreign Law Governed Capital Stock Pledges.  Article XII of the Credit Agreement is amended by inserting a new Section 12.21 at the conclusion thereof to read as follows:

	SECTION 2          Consent of Lenders.  As of the First Amendment Effective Date, the Lenders hereby consent to (i) the AdMat Acquisition (and agree that the AdMat Acquisition shall be deemed an “Acquisition” as defined in the Credit Agreement for all purposes of the Credit Agreement), (ii) the merger of IRIC with and into a corporation organized under the laws of Utah, (iii) the subordination of the amounts payable pursuant to any Intercompany Notes payable by Huntsman Advanced Materials (Switzerland) Gmbh (“Huntsman Switzerland”) to any other Indebtedness of Huntsman Switzerland, provided that Huntsman Switzerland shall at no time suffer to exist Indebtedness of more than $10,000,000, other than Intercompany Loans and (iv) the absence for a period not to exceed forty-five (45) days following the First Amendment Effective Date of Intercompany Notes evidencing amounts payable to and by Vantico International S.a.r.l. and other Foreign Subsidiaries of AdMat in connection with the customary day-to-day cash management requirements of such Foreign Subsidiaries and the coordination of such requirements by Vantico International S.a.r.l.
	SECTION 3          Conditions to Effectiveness of the Amendment.  The provisions of this Amendment shall become effective upon the date of the satisfaction of all of the conditions set forth in this Section 3 (the “First Amendment Effective Date”), with any documents delivered to Administrative Agent dated the First Amendment Effective Date unless otherwise noted:
	3.1.         Proper Execution and Delivery of Amendment.  Borrower, the Administrative Agent, the Required Lenders and each Lender with an Additional Term B Dollar Commitment shall have duly executed and delivered to Administrative Agent this Amendment.
	3.2.         Delivery of Credit Party Documents.
	(a)           Notes.  The Borrower shall have duly executed and delivered to the Administrative Agent the Term B Dollar Notes payable to the order of each applicable Lender with an Additional Term B Dollar Commitment which has requested a Term B Dollar Note in the amount of their respective Additional Term B Dollar Commitments and all other Loan Documents shall have been duly executed and delivered by the appropriate Credit Party to the Administrative Agent, all of which shall be in full force and effect;
	(b)           Collateral Security Agreement Supplement.  AdMat and each of its Domestic Subsidiaries shall have duly authorized, executed and delivered a Supplement to the Collateral Security Agreement in form and substance satisfactory to the Administrative Agent (as modified, supplemented or amended from time to time, the “Collateral Security Agreement Supplement”) and shall have delivered to Collateral Agent all the Pledged Securities and Pledged Intercompany Notes referred to therein then owned, if any, by such Credit Party, (y) endorsed in blank in the case of promissory notes constituting Pledged Securities referred to therein then owned, if any, by such Credit Party, and (z) together with executed and undated stock powers, in the case of capital stock constituting Pledged Securities and the other documents and instruments required to be delivered under the Collateral Security Agreement together with:
	(i)            proper financing statements (Form UCC-1 or such other financing statements or similar notices as shall be required by local law) fully executed for filing under the UCC or other appropriate filing offices of each jurisdiction as may be necessary or, in the reasonable opinion of the Administrative Agent, desirable to perfect the security interests purported to be created by the Joinder to the Collateral Security Agreement;
	(ii)           certified copies of Requests for Information or Copies (Form UCC-7), or equivalent reports, listing all effective financing statements or similar notices that name AdMat or its Subsidiaries (by its actual name or any trade name, fictitious name or similar name), or any division or other operating unit thereof, as debtor and that are filed in the jurisdiction referred to in said clause (i), together with copies of such other financing statements (none of which shall cover the Collateral except to the extent evidencing Permitted Liens or for which the Administrative Agent shall have received satisfactory evidence of release);
	(iii)          evidence of the completion (or arrangements acceptable to the Administrative Agent for the completion) of all other recordings and filings of, or with respect to, the Supplement to the Collateral Security Agreement and all other actions as may be necessary or, in the opinion of the Administrative Agent, desirable to perfect the security interests intended to be created by the Supplement to the Collateral Security Agreement or any other Security Document;
	(iv)          such amendments, modifications or supplements to the Pledged Intercompany Notes as may be reasonably requested by the Administrative Agent, each such amendment, modification or supplement to be in a form reasonably satisfactory to the Administrative Agent; and
	(v)           evidence that all other actions necessary, or in the reasonable opinion of the Administrative Agent, desirable to perfect the security interests purported to be taken by the Joinder to the Collateral Security Agreement have been taken;

	(c)           Pledge Agreement Supplement; Foreign Pledge Agreements.  (i) AdMat and each of its Domestic Subsidiaries shall have duly executed and delivered a Supplement to Pledge Agreement in the form of Exhibit A to the Pledge Agreement and (ii) AdMat or the applicable Subsidiary Guarantors shall have duly executed and delivered foreign law governed charges over shares in form and substance satisfactory to the Administrative Agent in respect of 65% of the shares of each material first-tier Foreign Subsidiary of AdMat after giving effect to the AdMat Acquisition and shall have delivered original stock certificates evidencing all shares pledged pursuant to such agreements together with stock powers executed in blank or shall have entered into a post-closing agreement acceptable to the Administrative Agent providing for the execution and delivery of such documents referenced in clause (ii) hereof;
	(d)           Subsidiary Guaranty Agreement Supplement.  AdMat and each of its Domestic Subsidiaries shall have duly executed and delivered a Supplement to Subsidiary Guaranty substantially in the form of Exhibit A to the Subsidiary Guaranty;
	(e)           Reaffirmation of Gurarantees and Security Documents.  The Borrower and each of its Subsidiaries (prior to giving effect to the AdMat Acquisition) shall have duly executed and delivered a reaffirmation of their obligations under the existing Guarantees and Security Documents substantially in the form of Exhibit 3.2(e);
	(f)            New Mortgages; Mortgage Policies; Surveys.  The Administrative Agent shall have received:
	(i)            fully executed counterparts of mortgages or deeds of trust, all in form and substance satisfactory to the Administrative Agent (the “New Mortgages”), which New Mortgages shall cover each parcel of real estate or leasehold interest of AdMat or any of its Domestic Subsidiaries with a fair market value of $10,000,000 or more, together with a recording instruction letter from Vinson & Elkins L.L.P., addressed to and accepted by the relevant title insurance company under which such title insurance company accepts delivery of executed counterparts of the applicable New Mortgage to be promptly delivered to the appropriate recorder’s office for recording in all places to the extent necessary or desirable, in the reasonable judgment of the Administrative Agent, to create a valid and enforceable first priority lien (subject to Permitted Real Property Encumbrances) on the applicable Mortgaged Property, subject only to Permitted Liens, in favor of Collateral Agent (or such other trustee as may be required or desired under local law) for the benefit of the Secured Parties;
	(ii)           mortgagee title insurance policies issued by title insurance companies satisfactory to the Administrative Agent (the “Mortgage Policies”) with respect to the Mortgaged Properties in amounts satisfactory to the Administrative Agent assuring the Administrative Agent that the Mortgages with
	respect to such Mortgaged Properties are valid and enforceable first priority mortgage liens on the respective Mortgaged Properties, free and clear of all defects, encumbrances and other Liens except Permitted Liens, and the Mortgage Policies shall be in form and substance satisfactory to the Administrative Agent and shall include, as appropriate, an endorsement for future advances under this Agreement and the Notes and for any other matter that the Administrative Agent in its discretion may request, shall not include an exception for mechanics’ liens, and shall provide for affirmative insurance and such reinsurance as the Administrative Agent in its discretion may request; and
	(iii)          to the extent requested by the Administrative Agent, a survey, in form and substance satisfactory to the Administrative Agent, of each Mortgaged Property dated a recent date acceptable to the Administrative Agent, certified by a licensed professional surveyor satisfactory to the Administrative Agent, provided, however, in the event that any survey delivered pursuant to this provision is dated on a date which is more than six (6) months prior to the Closing Date, such survey shall be acceptable so long as such survey otherwise complies with the ALTA/ACSM standards required by the Administrative Agent, and the owner and/or lessee of the Mortgaged Property delivers a “no change survey affidavit” in a form which is acceptable to the title insurance company issuing the Mortgage Policy and the title insurance company will delete any general survey exception in such Mortgage Policy;

	(g)           Perfection Certificates.  AdMat and each of its Domestic Subsidiaries shall have delivered to the Administrative Agent true and correct copies of Perfection Certificates in the form of Exhibit 5.1(f) to the Credit Agreement, each of which shall be in full force and effect and in form and substance satisfactory to the Administrative Agent as of the Closing Date;
	(h)           Termination of Prior Credit Agreement.  On the First Amendment Effective Date, the total commitments under that certain Credit Agreement among AdMat, certain subsidiaries from time to time party thereto, Deutsche Bank AG New York Branch, as Administrative Agent and the Lenders party thereto dated as of June 30, 2003 (as amended) shall have been terminated, all loans thereunder shall have been repaid in full, together with interest thereon, and all other amounts owing pursuant to such agreement shall have been repaid in full and such agreement shall have been terminated on terms and conditions satisfactory to the Administrative Agent and the Required Lenders and be of no further force or effect and the creditors thereunder shall have terminated or released all security interests and Liens on the assets owned by AdMat and its Subsidiaries in a manner satisfactory to the Administrative Agent, it being understood and agreed that for all purposes under this Agreement, such repayment shall be deemed to occur simultaneously with the effectiveness of this Agreement;
	(i)            Redemption of AdMat Second Priority Notes.  The Administrative Agent shall have received satisfactory evidence of the redemption, repurchase or defeasance of 100% of the issued and outstanding 11% Senior Secured Notes due 2010 issued by AdMat and 100% of the issued and outstanding Senior Secured Floating Rate Notes due 2008 issued by AdMat and all terms and conditions of such redemption shall be satisfactory to the Administrative Agent and the Required Lenders, and the trustees under the indentures governing such notes shall have
	terminated or released all security interests and Liens on the assets owned by AdMat and its Subsidiaries in a manner satisfactory to the Administrative Agent, it being understood and agreed that for all purposes under the Credit Agreement, such redemption shall be deemed to occur simultaneously with the effectiveness of this Amendment;
	(j)            Corporate Proceedings.  The Administrative Agent shall have received from the Borrower and AdMat and each of its Domestic Subsidiaries a certificate, dated the First Amendment Effective Date, signed by a Responsible Officer of such Person, and attested to by the secretary or any assistant secretary, or equivalent officer, or any manager (in the case of a limited liability company) of such Person with appropriate insertions, together with copies of such Person’s Organizational Documents and the consents of the members of such Person referred to in such certificate and all of the foregoing (including each such Organizational Document and consent) shall be satisfactory to the Administrative Agent; and
	(i)            All corporate and/or limited liability company and legal proceedings and all instruments and agreements to be executed by each such Credit Party in connection with the transactions contemplated by this Agreement and the Loan Documents shall be reasonably satisfactory in form and substance to the Administrative Agent, and the Administrative Agent shall have received all information and copies of all certificates, documents and papers, including good standing certificates, bring-down certificates and any other records of corporate and/or limited liability company proceedings and governmental approvals, if any, which the Administrative Agent reasonably may have requested in connection therewith, such documents and papers, where appropriate, to be certified by proper corporate or governmental authorities;
	(ii)           The ownership and capital structure (including without limitation, the terms of any capital stock, options, warrants or other securities issued by Borrower or any of its Subsidiaries) of AdMat and its Subsidiaries shall be in form and substance reasonably satisfactory to the Administrative Agent and the Lenders;

	(k)           Incumbency.  The Administrative Agent shall have received a certificate of the secretary or assistant secretary, or equivalent officer, or any manager (in the case of a limited liability company) of the Borrower and AdMat and each of its Subsidiaries, dated the First Amendment Effective Date, as to the incumbency, effective as of the First Amendment Effective Date, and signature of the officers of each such Person executing any document (in form and substance satisfactory to the Administrative Agent) and any certificate or other document or instrument to be delivered pursuant hereto or thereto by or on behalf of such Person, together with evidence of the incumbency of such secretary, assistant secretary, or equivalent officer or any manager (in the case of a limited liability company);
	(l)            Approvals.  All necessary governmental (domestic and foreign) and third party approvals in connection with this Agreement and the transactions contemplated hereby and otherwise referred to herein shall have been obtained and remain in effect, and all applicable waiting periods shall have expired without any action being taken by any competent authority which restrains, prevents or imposes materially adverse conditions upon the consummation of all
	or any part of this Amendment or the transactions contemplated hereby and otherwise referred to herein except for those approvals of non-Governmental Authorities under contracts which are not material and which are not required to be delivered at the closing thereof.  Additionally, there shall not exist any judgment, order, injunction or other restraint issued or filed or a hearing seeking injunctive relief or other restraint pending or notified prohibiting or imposing material adverse conditions upon all or any part of this Amendment, the AdMat Acquisition or the transactions contemplated hereby, or the making of the Loans or the issuance of Letters of Credit;
	(m)          Litigation.  No litigation by any entity (private or governmental) shall be pending or, to the best knowledge of the Borrower, threatened with respect to this Amendment, the AdMat Acquisition, any other Loan Document or any documentation executed in connection herewith or the transactions contemplated hereby, or which the Administrative Agent or the Required Lenders shall determine could reasonably be expected to have a Material Adverse Effect;
	(n)           Public Notes.  The Borrower shall have delivered to the Administrative Agent certified copies of all material documents executed in connection with the AdMat Acquisition pursuant to any Public Note Documents, including any certificates and legal opinions relating thereto, each in form and substance acceptable to the Administrative Agent;
	(o)           AdMat Acquisition.  The AdMat Acquisition shall have been consummated in accordance with documentation in form and substance satisfactory to the Administrative Agent (the “Acquisition Documents”) and applicable law.  The Administrative Agent shall have received copies of the material Acquisition Documents certified by a secretary or assistant secretary of the Borrower and all certificates and other documents delivered thereunder.  The Administrative Agent shall be reasonably satisfied with the material terms and conditions of the AdMat Acquisition;
	(p)           Pro Forma Balance Sheet.  The Administrative Agent shall have received a pro forma balance sheet giving effect to the Amendment and the AdMat Acquisition in form and substance satisfactory to the Administrative Agent and the Required Lenders;
	(q)           Opinions of Counsel.  The Administrative Agent shall have received from (i) Vinson & Elkins L.L.P., special counsel to the Borrower, an opinion addressed to the Administrative Agent and each of the Lenders and dated the First Amendment Effective Date, which shall be in substantially the form of Exhibit 3.2(q)(i), and (ii) local counsel to the Borrower (in the United States and in such foreign jurisdictions as the Administrative Agent may reasonably request), an opinion addressed to the Administrative Agent and each of the Lenders and dated the Closing Date, in form and substance satisfactory to the Administrative Agent, covering the perfection of the security interests granted pursuant to certain of the Security Documents executed in connection with this Amendment;
	(r)            Fees.  The Borrower shall have paid to the Agents and the Lenders all costs, fees and expenses (including, without limitation, legal fees and expenses) payable to the Agents and the Lenders to the extent then due;
	(s)           Solvency.  The Administrative Agent shall have received a solvency certificate, in form and substance reasonably satisfactory to the Administrative Agent, executed by a Responsible Officer on behalf of the Borrower with respect to the solvency of the Borrower;
	(t)            Tax Sharing Agreement.  The Administrative Agent shall have received a certified copy of the fully executed Tax Sharing Agreement;
	(u)           Environmental Report.  The Administrative Agent shall have received access to copies of the most recent environmental risk assessment reports in the possession of the Borrower or its Subsidiaries or performed at the request of the Borrower or its Subsidiaries for any current and former facilities of AdMat or its Subsidiaries;
	(v)           Insurance.  The Administrative Agent shall be satisfied with the insurance coverage in effect on the Closing Date pertaining to the assets of AdMat and its Subsidiaries, and shall have received evidence satisfactory to it that the Administrative Agent shall have been named as a loss payee, mortgagee and additional insured on all such policies of insurance, as appropriate;
	(w)          Officer’s Certificate.  The Administrative Agent shall have received a certificate executed by a Responsible Officer on behalf of the Borrower, dated the Closing Date and in form and substance satisfactory to the Administrative Agent;
	(x)            Existing Indebtedness.  After giving effect to this Amendment and the other transactions contemplated hereby, Borrower and its Subsidiaries shall not have any Indebtedness outstanding except for the Loans, the Public Notes and other Indebtedness permitted by Section 8.2;
	(y)           Other Matters.  All corporate and other proceedings taken in connection with this Agreement at or prior to the date of this Amendment, and all documents incident thereto will be reasonably satisfactory in form and substance to the Administrative Agent; and the Administrative Agent shall have received such other instruments and documents as the Administrative Agent shall reasonably request in connection with the execution of this Agreement, and all such instruments and documents shall be reasonably satisfactory in form and substance to the Administrative Agent.

	3.3.         Representations and Warranties; Default; Officer’s Certificate.  After giving effect to this Amendment, the representations and warranties set forth in Article VI of the Credit Agreement shall be true and correct, except to the extent such representations and warranties are expressly made as of a specified date in which event such representations and warranties shall be true and correct as of such specified date, and no Event of Default or Unmatured Event
	of Default shall have occurred or be continuing and Administrative Agent shall have received a certificate executed by a Responsible Officer on behalf of Borrower, dated the First Amendment Effective Date stating that, after giving effect to this Amendment, the representations and warranties set forth in Article VI of the Credit Agreement are true and correct as of the date of the certificate, except to the extent such representations and warranties are expressly made as of a specified date in which event such representations and warranties shall be true and correct as of such specified date, that no Event of Default or Unmatured Event of Default has occurred and is continuing, and that the conditions of this Section 3 hereof have been fully satisfied or waived.
	3.4.         Fees.  Borrower shall have paid to Administrative Agent and the Lenders all costs, fees and expenses (including, without limitation, reasonable legal fees and expenses) payable to Administrative Agent and the Lenders to the extent then due, including, without limitation, pursuant to Section 5 of this Amendment and any fee letter executed by the Borrower in favor of the Administrative Agent in connection with the First Amendment.
	3.5.         Corporate Proceedings.  All corporate and legal proceedings and all instruments and agreements in connection with the execution and delivery of this Amendment shall be satisfactory in form and substance to Administrative Agent and the Required Lenders and Administrative Agent and all Lenders shall have received all information and copies of all documents and papers, including records of corporate proceedings, governmental approvals, good standing certificates and bring-down telegrams or certificates, if any, which Administrative Agent or such Lender reasonably may have requested in connection therewith, such documents and papers where appropriate to be certified by proper corporate or Governmental Authorities.

	SECTION 4          References to and Effect on the Credit Agreement.  On and after the date hereof each reference in the Credit Agreement to “this Agreement,” “hereunder,” “hereof,” “herein,” or words of like import, and each reference to the Credit Agreement, as the case may be, in the Loan Documents and all other documents (the “Ancillary Documents”) delivered in connection with the Credit Agreement shall mean and be a reference to the Credit Agreement as amended hereby.
	SECTION 5          Costs and Expenses.  Borrower agrees to pay all reasonable costs and expenses of the Administrative Agent in connection with the negotiation, preparation, printing, typing, reproduction, execution and delivery of this Amendment and all other documents furnished pursuant hereto or in connection herewith, including without limitation, the reasonable fees and out-of-pocket expenses of Winston & Strawn LLP, special counsel to Administrative
	Agent and any local counsel retained by Administrative Agent relative thereto or the reasonable allocated costs of staff counsel as well as the fees and out-of-pocket expenses of counsel, independent public accountants and other outside experts retained by Administrative Agent in connection with the administration of this Amendment.
	SECTION 6          Miscellaneous.
	6.1.         Execution in Counterparts.  This Amendment may be executed in one or more counterparts, each of which, when executed and delivered, shall be deemed to be an original and all of which counterparts, taken together, shall constitute but one and the same document with the same force and effect as if the signatures of all of the parties were on a single counterpart, and it shall not be necessary in making proof of this Amendment to produce more than one (1) such counterpart.  Delivery of an executed signature page to this Amendment by telecopy shall be deemed to constitute delivery of an originally executed signature page hereto.
	6.2.         Governing Law.  THIS AMENDMENT SHALL BE DEEMED TO BE A CONTRACT MADE UNDER THE LAWS OF THE STATE OF NEW YORK, AND FOR ALL PURPOSES SHALL BE CONSTRUED IN ACCORDANCE WITH THE INTERNAL LAWS AND DECISIONS OF SAID STATE.
	6.3.         Headings.  Headings used in this Amendment are for convenience of reference only and shall not affect the construction of this Amendment.
	6.4.         Integration.  This Amendment, the other agreements and documents executed and delivered pursuant to this Amendment and the Credit Agreement constitute the entire agreement among the parties hereto with respect to the subject matter hereof.
	6.5.         Binding Effect.  This Amendment shall be binding upon and inure to the benefit of and be enforceable by the Borrower, the Administrative Agent and the Lenders and their respective successors and assigns.  Except as expressly set forth to the contrary herein, this Agreement shall not be construed so as to confer any right or benefit upon any Person other than the Borrower, the Administrative Agent and the Lenders and their respective successors and permitted assigns.


