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UGI CORPORATION AND SUBSIDIARIES

CONDENSED CONSOLIDATED BALANCE SHEETS
(unaudited)
(Millions of dollars)

June 30, September 30, June 30,
2015 2014 2014
ASSETS
Current assets:
Cash and cash equivalents $ 385.¢ % 4198 $ 438.
Restricted cash 45.2 16.€ 5.¢
Accounts receivable (less allowances for doubtfgbants of $40.3, $39.1 and $52
respectively) 728.2 684.7 785.4
Accrued utility revenues 7.7 14.2 8.C
Inventories 208.1 423.( 332.C
Deferred income taxes 71.€ 10.1 9.1
Utility regulatory assets 2.8 13.2 9.4
Derivative instruments 27.2 14.t 12.4
Prepaid expenses and other current assets 80.7 67.1 38.¢
Total current assets 1,558.: 1,663.( 1,638.¢
Property, plant and equipment, at cost (less actatedidepreciation and amortization c
$2,773.6, $2,633.0 and $2,702.3, respectively) 4,923 4,543." 4,543.
Goodwill 2,927 2,833. 2,885.:
Intangible assets, net 628.5 576.4 590.:
Derivative instruments 15.€ 12t 1.3
Other assets 466.< 464.( 418.7
Total assets $ 10,520.( $ 10,093.¢ $ 10,077
LIABILITIES AND EQUITY
Current liabilities:
Current maturities of long-term debt $ 83.: $ 772 0% 78.4
Short-term borrowings 68.C 210.¢ 96.5
Accounts payable 356.¢ 459.¢ 403.¢
Derivative instruments 109.€ 40.2 26.2
Other current liabilities 721.7 642.¢ 609.:
Total current liabilities 1,339. 1,430.¢ 1,214.;
Long-term debt 3,628.: 3,433.¢ 3,477.¢
Deferred income taxes 1,162.¢ 1,005.: 986.2
Deferred investment tax credits 3.7 3.¢ 4.C
Derivative instruments 25.% 16.€ 16.€
Other noncurrent liabilities 624.¢ 539.7 497.¢
Total liabilities 6,784. 6,429.¢ 6,196.¢
Commitments and contingencies (Note 9)
Equity:
UGI Corporation stockholders’ equity:
UGI Common Stock, without par value (authorized—®950,000 shares; issued—
173,806,991, 173,770,641 and 173,746,041 shargsectvely) 1,208.: 1,215.¢ 1,216.(
Retained earnings 1,685.! 1,509.. 1,566."
Accumulated other comprehensive (loss) income (112.9 (21.2) 25.4
Treasury stock, at cost (33.0 (44.9) (37.)
Total UGI Corporation stockholders’ equity 2,748 2,659.: 2,771.(
Noncontrolling interests, principally in AmeriGaarthers 987.1 1,004.: 1,109.¢
Total equity 3,735.¢ 3,663.: 3,880.¢
Total liabilities and equity $ 10,520.( $ 10,093.¢ $ 10,077

See accompanying notes to condensed consolidateacfal statements.
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UGI CORPORATION AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF INCOME
(unaudited)
(Millions of dollars, except per share amounts)

Three Months Ended

Nine Months Ended

June 30, June 30,
2015 2014 2015 2014

Revenues $ 1,148. $ 1,486.0 $ 5,608.0 % 6,965.¢
Costs and expenses:

Cost of sales (excluding depreciation shown below) 586.4 926.5 3,196.« 4,357.

Operating and administrative expenses 419.¢ 415.¢ 1,322.: 1,339..

Utility taxes other than income taxes 3.7 3.7 12.€ 12.7

Depreciation 77.2 74.€ 226.¢ 230.C

Amortization 15.5 15.4 447 417

Other operating income, net (10.9 (12.7 (35.9 (30.6)

1,092.( 1,424.( 4,766.¢ 5,950.¢

Operating income 56.1 62.7 841: 1,015.(
Loss from equity investees — (0.2) (1.3 (0.2)
Interest expense (67.5) (60.7) (184.%) (178.9
(Loss) income before income taxes (11.9 2.5 655.7 836.(
Income tax expense (4.5 (15.9 (189.9) (243.9)
Net (loss) income (15.9 (22.9) 466.¢ 592.¢
Add net loss (deduct net income) attributable tocomtrolling interests,
principally in AmeriGas Partners 258 33.c (176.9) (235.¢)
Net income attributable to UGI Corporation $ 9€6 $ 206 $ 290.z $ 357.(
Earnings per common share attributable to UGI Cratjian
stockholders:

Basic $ 0.06 $ 01z $ 1.6¢ $ 2.07

Diluted $ 0.0t % 01z $ 165 $ 2.04
Average common shares outstanding (thousands):

Basic 173,13t 173,05! 173,06( 172,68:

Diluted 175,58( 175,57: 175,66! 175,09
Dividends declared per common share $ 0227t $ 0.1967 $ 0.662F $ 0.573:

See accompanying notes to condensed consolidat@ucfal statements.
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UGI CORPORATION AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

(unaudited)
(Millions of dollars)

Three Months Ended

Nine Months Ended

Net (loss) income $

Other comprehensive income (loss):
Net (losses) gains on derivative instruments (fiédoof $2.4, $0.6,
$(11.9) and $(6.5), respectively)
Reclassifications of net losses (gains) on deredtistruments (net of
tax of $(1.9), $(1.3), $(2.3) and $4.0, respectiyel
Foreign currency adjustments (net of tax of $(5358)0, $(4.7) and
$(3.1), respectively)

Benefit plans (net of tax of $(0.1), $(0.2), $(Card $(0.2),
respectively)

Other comprehensive (loss) income

Comprehensive (loss) income

Add comprehensive loss (deduct comprehensive inpattrébutable to
noncontrolling interests, principally in AmeriGaarthers

Comprehensive (loss) income attributable to UGIpBeation $

June 30, June 30,
2015 2014 2015 2014
(159 $ (22.9) 466.F $ 592.¢
(4.9 (0.6) 23.1 46.2
0.t (1.9 0.7 (46.7)
(23.0 (0.2 (118.0 11.5
0.4 0.2 14 0.8
(26.9) (2.2 (92.9) 11.¢
(42.9) (14.9) 373.7 604.<
25.€ 36.5 (174.%) (230.9)
a7 $ 21.7 199.. $ 374.C

See accompanying notes to condensed consolidateucfal statements.
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UGI CORPORATION AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
(unaudited)
(Millions of dollars)

Nine Months Ended

June 30,
2015 2014
CASH FLOWS FROM OPERATING ACTIVITIES
Net income $ 466.5  $ 592.¢
Adjustments to reconcile net income to net casimfoperating activities:
Depreciation and amortization 271t 271
Deferred income tax (benefit) expense, net (39.9 21.2
Provision for uncollectible accounts 26.2 38.2
Unrealized losses on derivative instruments 109.t 3.1
Other, net 26.t (4.9
Net change in:
Accounts receivable and accrued utility revenues 54.4 (56.4)
Inventories 211.( 34.¢
Utility deferred fuel and power costs, net of chesigh unsettled derivatives 59.4 (17.¢)
Accounts payable (171.29) (40.§)
Other current assets 3.9 11.2
Other current liabilities (42.3) 5.C
Net cash provided by operating activities 968.1 858.1
CASH FLOWS FROM INVESTING ACTIVITIES
Expenditures for property, plant and equipment (330.9 (325.5)
Acquisitions of businesses, net of cash acquired (428.2) (23.9)
(Increase) decrease in restricted cash (28.6€) 2.4
Other, net 12.2 9.C
Net cash used by investing activities (775.0 (337.9)
CASH FLOWS FROM FINANCING ACTIVITIES
Dividends on UGI Common Stock (114.9 (98.6)
Distributions on AmeriGas Partners publicly heldh@oon Units (185.9 (176.9)
Issuances of debt 652.¢ 175.(
Repayments of debt (406.9 (236.¢)
Decrease in short-term borrowings (154.9) (74.6)
Receivables Facility net borrowings (repayments) 12.5 (57.0
Issuances of UGI Common Stock 10.5 7.C
Repurchases of UGI Common Stock (17.9) (21.9)
Other (5.2 7.6
Net cash used by financing activities (207.9) (475.9
EFFECT OF EXCHANGE RATE CHANGES ON CASH (19.9 3.8
Cash and cash equivalents (decrease) increase $ (33.6) $ 49.1
Cash and cash equivalents:
End of period $ 385.¢ % 438.¢
Beginning of period 419.F 389.c
(Decrease) increase $ (336 $ 49.1

See accompanying notes to condensed consolidateucfal statements.
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UGI CORPORATION AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY
(unaudited)
(Millions of dollars)

Common stock, without par value
Balance, beginning of period

Common Stock issued in connection with employeedirattor plans (including (losses) gains on treastock
transactions), net of tax withheld

Excess tax benefits realized on equity-based cosgtiem
Equity-based compensation expense
Loss from acquisition of noncontrolling interedtsaugh business combination
Balance, end of period
Retained earnings
Balance, beginning of period
Net income attributable to UGI Corporation
Cash dividends on Common Stock
Balance, end of period
Accumulated other comprehensive income (loss)
Balance, beginning of period
Net gains on derivative instruments, net of tax
Reclassification of net losses (gains) on derieainstruments, net of tax
Benefit plans, net of tax
Foreign currency, net of tax
Balance, end of period
Treasury stock
Balance, beginning of period
Common stock issued in connection with employeedirettor plans, net of tax withheld
Repurchases of Common Stock
Reacquired common stock - employee and directarspla
Balance, end of period
Total UGI Corporation stockholders’ equity
Noncontrolling interests
Balance, beginning of period
Net income attributable to noncontrolling interestsncipally in AmeriGas Partners
Net gains on derivative instruments
Reclassification of net gains on derivative instemts
Dividends and distributions
Change in noncontrolling interests as a resultusiriess combination
Other
Balance, end of period

Total equity

See accompanying notes to condensed consolidai@ucfal statements.

Nine Months Ended

June 30,
2015 2014

1,215t $ 1,208.:
(18.6) (9.6)
6.2 8.4
11.7 9.1
(6.6) —
1,208.: $ 1,216.(
1,509.. $ 1,308.:
290.2 357.(
(114.9) (98.6)
1,685.0 $ 1,566."
(212 % 8.4
23.1 12.2
2.5 (7.€)
1.4 0.8
(118.0 11.
(1122 $ 25.4
447 $ (32.9)
33.2 46.7
(17.9) (21.9)
4.2 (30.7)
(33.0 % (37.))
2,748% % 2,771.(
1,004.. $ 1,055.¢
176.: 235.¢
— 33.¢
(1.9 (39.)
(185.¢) (176.9)
(5.9) —
(0.5 0.€
987.1 $ 1,109.¢
3,735t % 3,880.¢
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UGI CORPORATION AND SUBSIDIARIES

Notes to Condensed Consolidated Financial Statement
(unaudited)
(Millions of dollars and euros, except per shar@ants)

Note 1— Nature of Operations

UGI Corporation (“UGI")is a holding company that, through subsidiaries affitlates, distributes, stores, transports anakets energy products a
related services. In the United States, we (1)tlaeegeneral partner and own limited partner intsré@s a retail propane marketing and distribu
business; (2) own and operate natural gas andrieleistribution utilities; (3) own all or a portioof electricity generation facilities; and (4) ownc
operate an energy marketing, midstream infrastracgiorage, natural gas gathering, natural gaduption and energy services business. Internatig
we market and distribute propane and other ligdefietroleum gases (“LPGTh Europe and China. We refer to UGI and its coidstéd subsidiari¢
collectively as “the Company”, “we” or “us”.

We conduct a domestic propane marketing and digtoib business through AmeriGas Partners, L.P. @AfBas Partners") AmeriGas Partners is
publicly traded limited partnership that conductsagional propane distribution business througipitacipal operating subsidiary AmeriGas Prop
L.P. (*AmeriGas OLP”), which is referred to hereits the “Operating Partnership®meriGas Partners and AmeriGas OLP are Delawaréeli
partnerships. UGI's wholly owned second-tier suiasid AmeriGas Propane, Inc. (the “General Parines®rves as the general partner of Amer
Partners and AmeriGas OLP. We refer to AmeriGagmBes and its subsidiaries together as the “Pafii@rand the General Partner and its subsidit
including the Partnership, as “AmeriGas Propand.Jéne 30, 2015 , the General Partner held a 1%rgkpartner interest and a 25.3%ited partne
interest in AmeriGas Partners and held an effe@ivd%ownership interest in AmeriGas OLP. Our limitedtparship interest in AmeriGas Partr
comprises 23,756,882 AmeriGas Partners Common Ji@tsmmon Units”). The remaining 73.7% interestAmeriGas Partners comprisé8,132,66
Common Units held by the public. The General Partiigeo holds incentive distribution rights thatitatit to receive distributions from AmeriC
Partners in excess of its 1% general partner isteneder certain circumstances as further desciibétbte 15 of our Annual Report on Form KCfor
the fiscal year ended September 30, 2014 (the “@oryip 2014 Annual Report”). Incentive distributioreseived by the General Partner duringrilme
months ended June 30, 2015 and 2014 were $21.81ahd8 , respectively.

Our wholly owned subsidiary, UGI Enterprises, I(f€nterprises”)through subsidiaries, conducts (1) an LPG distiiloubusiness in France, Belgit
the Netherlands and Luxembourg (“Antargaz”); (2)la®G distribution business in central, northern aabtern Europe (“Flaga”);3Y an LPC
distribution business in the United Kingdom (“Avigas”); and (4) an LPG distribution business in the Nant@ggon of China. We refer to our fore
LPG operations collectively as “UGI InternationaDh May 29, 2015, UGI France (formerly Bordeaux Hiad), an indirect wholly owned subsidiary
UG, purchased all of the outstanding shares o&lfatz (referred to as Finagaz after the acquigitimmetail distributor of LPG in France. The assai(
liabilities and results of operations of Finagae imcluded in our Antargaz reportable segment Kites 14 and 15).

Enterprises, through UGI Energy Services, LLC atsdsubsidiaries, conducts an energy marketing, tneidi) infrastructure, storage, natural
gathering, natural gas production and energy sesvitisiness primarily in the Mid-Atlantic and Nadéist U.S. In addition, UGI Energy Services, LEC’
wholly owned subsidiary, UGI Development Company&1D”), owns all or a portion of electricity generation iféies principally located i
Pennsylvania. These businesses are referred tinheotectively as “Midstream & Marketing.UGI Energy Services, LLC is referred to hereit
“Energy Services.” Enterprises also conducts hgatientilation, air-conditioning, refrigeration aetkectrical contracting businesses in the Mithntic
region through first-tier subsidiaries.

Our natural gas distribution utility business (“Gaslity”) is conducted through our wholly ownedisidiary, UGI Utilities, Inc. (“UGI Utilities”),anc
its subsidiaries, UGl Penn Natural Gas, Inc. (“PIN&id UGI Central Penn Gas, Inc. (“CPQJGI Utilities, PNG and CPG own and operate natgea
distribution utilities in eastern, northeastern aedtral Pennsylvania and in a portion of one Margl county. UGI Utilities also owns and operate
electric distribution utility in northeastern Pegilvania (“Electric Utility”). UGI Utilities’ naturd gas distribution utility is referred to as “UGIa&.” Gas
Utility is subject to regulation by the Pennsyharmublic Utility Commission (“PUC™and, with respect to a small service territory ire dVarylani
county, the Maryland Public Service Commission.cEle Utility is subject to regulation by the PUGas Utility and Electric Utility are collective
referred to as “Utilities.”
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UGI CORPORATION AND SUBSIDIARIES

Notes to Condensed Consolidated Financial Statement
(unaudited)
(Millions of dollars and euros, except per shar@ants)

Note 2— Summary of Significant Accounting Policies

Our condensed consolidated financial statementadeche accounts of UGI and its controlled sulssidcompanies, which, except for the Partner
are majority owned. We report the pubdidimited partner interests in the Partnership, andide ownership interests in other consolidatetdess tha
100% owned subsidiaries, as noncontrolling interests.élifainate intercompany accounts and transactidmsmvwve consolidate. Entities in which
do not have control but have significant influemeer operating and financial policies are accouri¢edy the equity method. Investments in busi
entities that are not publicly traded and in whied hold less than 20%f voting rights are accounted for using the costhud. Undivided interests
natural gas production assets and an electricitgiggion facility are consolidated on a proportienzasis.

The accompanying condensed consolidated finanzitdraents are unaudited and have been preparedondance with the rules and regulations o
U.S. Securities and Exchange Commission (“SETHey include all adjustments that we consider reagsfor a fair statement of the results for
interim periods presented. Such adjustments cauksiznly of normal recurring items unless otherwdggelosed. The September 30, 2Qlebndense
consolidated balance sheet data was derived fratitegufinancial statements but does not includedatlosures required by accounting princi
generally accepted in the United States of AMeiGRAAP”).

These financial statements should be read in cotipmwith the financial statements and relateceadncluded in the Comparsy2014 Annual Repo
Due to the seasonal nature of our businessesesidts of operations for interim periods are natessarily indicative of the results to be expedted
full year.

Earnings Per Common ShareBasic earnings per share attributable to UGI Cafion shareholders reflect the weightadrage number of comm
shares outstanding. Diluted earnings per sharieuatible to UGI Corporation include the effectsldbitive stock options and common stock awards.

Shares used in computing basic and diluted eariagshare are as follows:

Three Months Ended Nine Months Ended
June 30, June 30,
2015 2014 2015 2014
Denominator (thousands of shares):
Average common shares outstanding for basic cortipota 173,13¢ 173,05! 173,06( 172,68
Incremental shares issuable for stock options aradds 2,444 2,517 2,60¢ 2,41F
Average common shares outstanding for diluted caatjoun 175,58( 175,57. 175,66! 175,09°

Derivative Instruments.Derivative instruments are reported in the Cond@rSensolidated Balance Sheets at their fair valuagss the derivati
instruments qualify for the normal purchase andnadrsale (“NPNS”)exception under GAAP. The accounting for changefinvalue depends up
the purpose of the derivative instrument and whttie designated and qualifies for hedge accognti

Certain of our derivative instruments are desigihatied qualify as cash flow hedges or net investrhedges. For cash flow hedges, changes in th
values of the derivative instruments are recordeatcumulated other comprehensive income (“AOGI" honcontrolling interests, to the extent effee
at offsetting changes in the hedged item, untihiegs are affected by the hedged item. We discoaticash flow hedge accounting if the forece
transaction is determined to be no longer probabéns and losses on net investment hedges tladie el our foreign operations are included in A
until such foreign net investment is sold or licatied. Unrealized gains and losses on certain contynderivative instruments used by Gas Utility
Electric Utility are included in regulatory asseis liabilities because it is probable such gaindosses will be recoverable from, or refundable
customers.

Effective October 1, 2014, UGI International detered on a prospective basis that it would not etesth flow hedge accounting for its commo
derivative transactions and also de-designatethésexisting commodity derivative instruments accountedas cash flow hedges. Also effec
October 1, 2014, AmeriGas Propane de-designatedritaining commodity derivative

-7-
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UGI CORPORATION AND SUBSIDIARIES

Notes to Condensed Consolidated Financial Statement
(unaudited)
(Millions of dollars and euros, except per shar@ants)

instruments accounted for as cash flow hedgesidugly, AmeriGas Propane had discontinued cash fledge accounting for all commodity deriva
instruments entered into beginning April 1, 2014idétream & Marketing has not applied cash flow hedgcounting for its commodity derivat
instruments during any of the periods presentedbstamtially all realized and unrealized gains aossés on commodity derivative instruments
recorded in cost of sales or revenues. For additiofiormation on our derivative instruments, sesteN12 .

ReclassificationsCertain prior period amounts have been reclassifiemnform to current period presentation.

Consolidated Effective Income Tax RatdGl's consolidated effective income tax rate, definedotal income tax (expense) or benefit as a péage
of income (loss) before income taxes, includes artwassociated with noncontrolling interests inRiaetnership, which principally comprises Ameri
Partners and AmeriGas OLP. AmeriGas Partners andri&as OLP are not directly subject to federabine taxes. As a result, UGIconsolidate
effective income tax rate is affected by the amafmincome (loss) before income taxes attributabl@oncontrolling interests in the Partnership
subject to income taxes.

Use of EstimatesThe preparation of financial statements in accocdamith GAAP requires management to make estinstdsassumptions that aff
the reported amounts of assets, liabilities, reesnexpenses and costs. These estimates are bhasednagemend’ knowledge of current ever
historical experience and various other assumpttbas are believed to be reasonable under the mstances. Accordingly, actual results ma
different from these estimates and assumptions.

Correction of Prior Period Error in Other Comprehesive Income

During the three months ended June 30, 2015, tinep@ny recorded a $57d&crease to other comprehensive income relatedaoperiods by reducir
the amount of net deferred tax assets that had pemnously recognized for (1) foreign currency wsiinents related to foreign subsidiaries wl
undistributed earnings are considered indefinitedinvested, and (2) foreign currency adjustmentsated to intercompany loans between a

domiciled entity and its foreign branch that is sidered disregarded for tax purposes and for whicbme taxes will not be payable. Accoun
Standards Codification No. 740, Ihcome Taxes,’provides an exception to recording deferred taxbattes associated with these componen
comprehensive income. Previously, the Company heariectly recorded deferred taxes on these cwradjuistments. The Company has evaluate
effects of the errors, both qualitatively and gitatively, and concluded that they did not have aterial impact on any prior annual or quart
consolidated financial statement. The Company aleduated and concluded that the impact of recgrttie cumulative effect of the correction of
error as of April 1, 2015 (the beginning of theettsmonth period ended June 30, 2015) is not mategithe financial statements for the three or
months ended June 30, 2015 and is not expectesl nwakerial to the full year results for Fiscal 2015

The impact to other comprehensive income for theeand nine months ended June 30, 2015 resuttngthe correction of these errors is as follows:

Three Months Ended Nine Months Ended

June 30, 2015 June 30, 2015
Reported other comprehensive loss $ (26.9 $ (92.¢)
Correction of error in deferred taxes related tiomperiods 57.¢ 10.7
Other comprehensive income (loss) excluding impécbrrection $ 30 § (82.1)

Note 3— Accounting Changes

Accounting Standards Not Yet Adopted

Measurement of Inventoryln July 2015, the Financial Accounting Standardaffla“FASB”) issued Accounting Standards UpdateStX) No. 2015-
11, "Simplifying the Measurement of Inventory.” $PASU amends existing guidance to require inventorpe measured at the lower of cost ol
realizable value. Entities will continue to appheir existing impairment models to inventories the¢ accounted for using “last-in, first-owhd the
“retail inventory” methods. The amendments in this ASU are effectiveahnual periods beginning after December 15, A@i$cal 2018) includin
interim periods within those
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Notes to Condensed Consolidated Financial Statement
(unaudited)
(Millions of dollars and euros, except per shar@ants)

fiscal years. Early adoption is permitted. Entitiei apply the new guidance prospectively aftez thate of adoption. The Company is in the procé
assessing the impact on its financial statemefnasyi, from the adoption of the new guidance.

Debt Issuance Costdn April 2015, the FASB issued ASU No. 2003; "Simplifying the Presentation of Debt Issua@ests." This ASU amen
existing guidance to require the presentation ot éesuance costs in the balance sheet as a dedattion from the carrying amount of the relateb
liability instead of a deferred charge. The amenuisén this ASU are effective for annual reportjperiods beginning after December 15, 2015. E
adoption is permitted. Entities will apply the ngwidance retrospectively to all periods presenids: Company expects to adopt the new guidar
the fourth quarter of Fiscal 2015. The adoptiothef new guidance is not expected to have a matemlct on the Company’s financial statements.

Consolidation.In February 2015, the FASB issued ASU No. 2015*8xendments to the Consolidation Analysi§His ASU provides new guidar
regarding whether a reporting entity should comké certain types of legal entities. Among otlémgs, the new guidance modifies the evaluatic
whether limited partnerships and similar entities \ariable interest entities (“VIEsSYr voting interest entities, and also eliminates phesumption th
a general partner should consolidate a limitedngaship. The new guidance also affects the corestidid analysis of reporting entities that are iwveo
with VIEs including those that have fee arrangemmeamid related party relationships. The new guidéedective for the Company beginning in Fit
2017. Early adoption is permitted. The Companyithe process of assessing the impact on its fiaes@atements, if any, from the adoption of thev
guidance.

Revenue Recognitiorln May 2014, the FASB issued ASU No. 2014-09, “Rewefrom Contracts with Customer§his ASU supersedes the reve
recognition requirements in Accounting Standarddifdmation (“ASC”) 605, “Revenue Recognition,” amdost industryspecific guidance included
the ASC. The standard requires that an entity neicegrevenue to depict the transfer of promiseddgoor services to customers in an amount
reflects the consideration to which the companyeetpto be entitled in exchange for those goodsenrices. This standard is effective for the Cony
for interim and annual periods beginning October2017 (Fiscal 2018) and allows for either full cspective adoption or modified retrospec
adoption. On July 9, 2015, the FASB voted to dedfegy effective date by one year. We have not yetcsedl a transition method and are curre
evaluating the impact of adopting this guidanceonconsolidated financial statements.

Note 4— Inventories

Inventories comprise the following:

June 30, September 30, June 30,
2015 2014 2014
Non-utility LPG and natural gas $ 124¢ $ 283.¢ % 222.¢
Gas Utility natural gas 19.2 82.7 457
Materials, supplies and other 64.¢ 56.7 63.7
Total inventories $ 208.7 $ 423.(C $ 332.(

At June 30, 2015 , UGI Utilities is a party to thrgrincipal storage contract administrative agragmgSCAAS”) having terms of thregears. Pursua
to SCAAs, UGI Utilities has, among other thingdeased certain storage and transportation contfacthe terms of the SCAAs. UGI Utilities a
transferred certain associated storage inventapest commencement of the SCAAs, will receive adfanof storage inventories at the end of
SCAAs, and makes payments associated with refilitayage inventories during the terms of the SCARe historical cost of natural gas stot
inventories released under the SCAAs, which reprtssa portion of Gas Utilitg total natural gas storage inventories, and ampange receivak
(representing amounts of natural gas inventoriesl iy the other parties to the agreement but nateygenished for which UGI Utilities has the rigj
are included in the caption “Gas Utility naturakja the table above.

As of June 30, 2015 , UGI Utilities has SCAAs withergy Services and a naiffiliate. The carrying value of gas storage ineeigs released under !
SCAAs with non-affiliates at June 30, 2015 , Segten80, 2014 and June 30, 2014 , comprising ll@itubic feet (“bcf”), 3.9 bef and 2.tcf of
natural gas, was $4.5 , $16.8 and $8.9 , respégtive
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Note 5— Goodwill and Intangible Assets

Goodwill and intangible assets comprise the follayvi

June 30, September 30, June 30,
2015 2014 2014

Goodwill (not subject to amortization) $ 2,927 $ 2,833 $ 2,885.:
Intangible assets:

Customer relationships, noncompete agreementstaed o $ 761.¢ % 712.C % 717.2

Accumulated amortization (268.9) (263.9) (259.0)

Intangible assets, net (definite-lived) 493.t 448.2 458.:

Trademarks and tradenames (indefinite-lived) 135.( 128.2 132.(

Total intangible assets, net $ 628. $ 576.. $ 590.:

The increase in goodwill and intangible assetauae B0, 2015 reflects the preliminary purchase price allocatid Totalgaz to these assets (see
15) partially offset by the effects of currencyristation. Amortization expense of intangible asseds $13.1 and $38.1 for the three and mmnth:
ended June 30, 2015 , respectively. Amortizatiqmeese of intangible assets was $13.3 and $35.théothree and nine months ended June 30, 2014
respectively. Amortization expense included in afstales in the Condensed Consolidated Staternéitsome is not material. The estimated aggre
amortization expense of intangible assets for gémeainder of Fiscal 2015 and for the next four figears is as follows: remainder of Fiscal 2015 —

$13.7 ; Fiscal 2016 — $50.1 ; Fiscal 2017 — $4F&cal 2018 — $42.2 ; Fiscal 2019 — $40.6 .
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Note 6— Utility Regulatory Assets and Liabilities and Reguatory Matters

For a description of the Company’s regulatory asaed liabilities other than those described bekee Note 9 in the Company’s 20Adnual Repor
UGI Utilities does not recover a rate of returnitnregulatory assets. The following regulatoryegssnd liabilities associated with Utilities aneludec
in our accompanying Condensed Consolidated Bal8heets:

June 30, September 30, June 30,
2015 2014 2014
Regulatory assets (a):
Income taxes recoverable $ 111¢ % 1107 % 107.2
Underfunded pension and postretirement plans 103.Z 110.1 89.2
Environmental costs 14.F 14.€ 14.€
Deferred fuel and power costs — 11.¢ 9.4
Removal costs, net 19.¢ 16.€ 15.¢
Other 5.1 4.2 6.€
Total regulatory assets $ 2542 % 268.: % 242.¢
Regulatory liabilities (a):
Postretirement benefits $ 196 % 18 $ 17t
Environmental overcollections — 0.3 1.€
Deferred fuel and power refunds 45.¢ 0.3 —
State tax benefits—distribution system repairs 10.€ 10.1 9.3
Other 14 3.2 1.¢
Total regulatory liabilities $ 775 % 325 % 30.2

(a) Noncurrent regulatory assets are recordedhiar@ssets and regulatory liabilities are recoiideather current and other noncurrent liabilitiasthie
Condensed Consolidated Balance Sheets.

Deferred fuel and powe—costs and refundsGas Utility’s and Electric Utility$ tariffs contain clauses that permit recovery lbpeudently incurre:
purchased gas and power costs through the applicatipurchased gas cost (“PGC”) rates in the chsgas Utility and default service (“DStariffs in
the case of Electric Utility. The clauses provide periodic adjustments to PGC and DS rates fderiices between the total amount of purchase
and electric generation supply costs collected fomstomers and recoverable costs incurred. Netrooliiected costs are classified as a regulatorgi
and net overcollections are classified as a regujdiability.

Gas Utility uses derivative instruments to reduotatility in the cost of gas it purchases for firmesidential, commercial and industrial (“retaireo
market”) customers. Realized and unrealized gains or lossesatural gas derivative instruments are incluthedeferred fuel costs or refunds.
unrealized gains (losses) on such contracts at3@n2015, September 30, 2014 and June 30, 2@1d $¢(0.7) , $(1.4) and $0.7 , respectively.

Electric Utility enters into forward electricity pthase contracts to meet a substantial portiotsaflectricity supply needs. Previous to March@l%
we did not designate these purchase contracts &S election under GAAP. Therefore, we recognibedfair value of these contracts on the bal
sheet with an associated adjustment to regulatesgta or liabilities because Electric Utility istidad to fully recover its DS costs. At June 3013,
September 30, 2014 , and June 30, 2014 , the d&ies of Electric Utility’s electricity supply caaicts were gains (losses) of $(1.4) , $0.3 and $0.8
respectively. These amounts are reflected in ctiaad noncurrent derivative assets and currentnandurrent derivative liabilities on the Conder
Consolidated Balance Sheets with equal and offggttimounts reflected in deferred fuel and powetscasd refunds in the table above. Effective
Electric Utility forward electricity purchase coatits entered into beginning March 1, 2015, Eledititity has elected the NPNS exception under G,
and, as a result, the fair values of such contetsiot recognized on the balance sheet (seelpte

In order to reduce volatility associated with a sahtial portion of its electric transmission costin costs, Electric Utility obtains financ
transmission rights (“FTRS”)FTRs are derivative instruments that entitle théd&oto receive compensation for electricity traission congestic
charges when there is insufficient electricity sanission capacity on the electric
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transmission grid. Because Electric Utility is #detl to fully recover its DS costs, realized andeatized gains or losses on FTRs are included fiercke
fuel and power costs or deferred fuel and powarmm@$. Unrealized gains or losses on FTRs at Jun2(@® , September 30, 2014 , and June 30, 2014
were not material.

Distribution System Improvement ChargOn April 14, 2012, legislation enabling gas anc#le utilities in Pennsylvania to seek to chargeavery o
eligible capital investment in distribution systémfrastructure improvement projects became effectithe charge enabled by the legislation is knos
a distribution system improvement charge (“DSICThe primary benefit to a company from a DSIC chargéhe elimination of regulatory lag,
delayed rate recognition, that occurs under trawiiti ratemaking relating to qualifying capital emgeures, for up to five percent of distributiones. T¢
be eligible for a DSIC, a utility must have filedyaneral rate filing within five years of its p&iit seeking permission to include a DSIC in itsftaPNG
and CPG began seeking permission to include a Dx$t@eir tariffs in 2014, while UGI Gas has not hed@jeneral rate filing within the required ti
period to be eligible. Beginning on April 1, 20 \G was able to include a DSIC charge in its ta&fé in accordance with a PUC order. The impe
the DSIC charge at PNG did not have a materiatetie Gas Utility results of operations.

Note 7— Energy Services Accounts Receivable Securitizatidracility

Energy Services has a receivables purchase fafiigceivables Facility”) with an issuer of recdiasbacked commercial paper currently schedul
expire in October 2015. The Receivables Faciligvfiies Energy Services with the ability to borropvto $1500f eligible receivables during the per
November to May and up $75of eligible receivables during the period June tidber. Energy Services uses the Receivables fyatilfund working
capital, margin calls under commodity futures cacis, capital expenditures, dividends and for garemrporate purposes.

Under the Receivables Facility, Energy Servicesdfiers, on an ongoing basis and without recoutsérdade accounts receivable to its wholly ow
special purpose subsidiary, Energy Services Fun@imgooration (“ESFC”)which is consolidated for financial statement pwg® ESFC, in turn, h
sold and, subject to certain conditions, may frametto time sell, an undivided interest in someabrof the receivables to a major bank. ESFC
created and has been structured to isolate it$safseen creditors of Energy Services and its &fféis, including UGI. Trade receivables sold tolihek
remain on the Companybalance sheet and the Company reflects a liakitjual to the amount advanced by the bank ordheercial paper condu
The Company records interest expense on amountd e bank or the commercial paper conduit. @n&ervices continues to service, admin
and collect trade receivables on behalf of the lardommercial paper issuer, as applicable.

During the nine months ended June 30, 2015 and 20BAergy Services transferred trade receivableE3&C totaling $873.4 and $1,073.1
respectively. During the nine months ended Jun€805 and 2014 , ESFC sold an aggregate $272.3E9®10, respectively, of undivided interests
its trade receivables to the bank. At June 30, 20tte outstanding balance of ESFC receivables®@s9 of which $20.Qvas sold to the bank.
June 30, 2014 , the outstanding balance of ESF€vadules was $57.7 and there wereanmunts sold to the bank. Losses on sales of el to th
bank during the nine months ended June 30, 201528dd , which are included in interest expense on thed@orsed Consolidated Statement
Income, were not material.

Note 8— Debt

On March 27, 2015, UGI Utilities entered into arsecured revolving credit agreement (the “UGI U&kt 2015 Credit AgreementWith a group ¢
banks providing for borrowings up to $300 (incluglia $100sublimit for letters of credit). Concurrently witntering into the UGI Utilities 2015 Cre
Agreement, UGI Utilities terminated its then-exigti$300revolving credit agreement dated as of May 25, 2@irider the UGI Utilities 2015 Cre:
Agreement, UGI Utilities may borrow at various paéing market interest rates, including LIBOR ahé banksprime rate, plus a margin. The mai
on such borrowings ranges from 0.0% to 1.7804 is based upon the credit ratings of certaiebitetiness of UGI Utilities. The UGI Utilities 2C
Credit Agreement requires UGI Utilities not to egdea ratio of Consolidated Debt to Consolidatedall@apital, as defined, of 0.65 to 1.0he UG
Utilities 2015 Credit Agreement is currently schieduto expire in March 2016, but may be extendedJi@l Utilities to March 2020 if on or befc
March 25, 2016, UGI Utilities receives approval foe UGI Utilities 2015 Credit Agreement by the PUGSI Utilities filed to obtain such approval
June 30, 2015.

On May 29, 2015, UGI France, an indirect wholly @drsubsidiary of UGI, borrowed €600 ( $659.@nder its Senior Facilities Agreement wit
consortium of banks (the “2015 Senior Facilitiesrégment”).UGI France entered into the 2015 Senior Facilidggeement on April 30, 2015,
anticipation of its then-pending acquisition of dlgiaz, which was consummated on May 29,
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2015 (see Note 15). The 2015 Senior Facilities Agrent consists of a €600 variable-rate term loahaa€60revolving credit facility. The term lo:
proceeds were used (1) to fund a portion of theiigdepn of Totalgaz, including related fees anghenxses; (2) to make a capital contribution from
France to its wholly owned subsidiary, AGZ Holdirig,prepay €342 principal amount, plus accruedréste outstanding under Antarg&011 Senic
Facilities Agreement due March 2016 (the “2011 SeRiacilities Agreement”); (3) to settle Antargaxisting pay-fixed, receiveariable interest ra
swaps associated with the 2011 Senior Facilitieseedent; and (4) for general corporate purposesa Fesult of prepaying the term loan outstan
under the 2011 Senior Facilities Agreement and eoeatly settling the associated pay-fixed, receiggable interest rate swaps, we recorded agre-
loss of $10.3 comprising a $9.0 loss on interest swaps and the write-off of $108 debt issuance costs. These amounts are incindaterest expen:
on the Condensed Consolidated Statements of Income.

Borrowings under the 2015 Senior Facilities Agreetr®00 term loan and the €66volving credit facility bear interest at rates peanum comprisir
the aggregate of the applicable margin and thec&ssd euribor rate, which euribor rate has a floib6.0%. The margin on such borrowings (wh
ranges from 1.60% to 2.70% for the term loan, arb% to 2.55% for the revolving credit facility)eadependent upon the ratio of UGI Framsce’
consolidated total net debt to earnings beforerésteexpense, income taxes, depreciation, and eatioh (“EBITDA”), each as defined in the 2(
Senior Facilities Agreement. Through March 31, 2athé margin has been set at 2.50% . UGI Francemased into pay-fixed, receiwariable intere:
rate swaps through April 30, 2019, to generallytfig underlying euribor rate at 0.18% (assumindpsuwerlying euribor rate is not less than 0)0%t
June 30, 2015, the effective interest rate on BE52Senior Facilities Agreement term loan was 2.688 June 30, 2015, there were borrowings
under the revolving credit facility.

Principal amounts outstanding under the 2015 Sdvacilities Agreement term loan are due as follo®8O due April 30, 2018; €6@ue April 30, 201¢
and €480due April 30, 2020. The 2015 Senior Facilities Agreent restricts the ability of UGI France to, amastfer things, incur additior
indebtedness, make investments, incur liens, afettemergers, consolidations and sales of assats,requires UGI France and its consolid
subsidiaries to maintain a ratio of total net debEBITDA, each as defined in the 2015 Senior Fésl Agreement, that shall not exceed (a) 3.75.06
from the closing date of the Totalgaz acquisitiorSeptember 30, 2015, and (b) 3.50 to Tt6th October 1, 2015, to the final maturity daté&IUFranc
will generally be permitted to make restricted payms, such as dividends, if no event of defauktexdr would exist upon payment of such dividend.

Note 9— Commitments and Contingencies

Environmental Matters
UGI Utilities

CPG is party to a Consent Order and Agreement (“CRXA") with the Pennsylvania Department of Enviramtal Protection (“DEP”yequiring CP(
to perform a specified level of activities assosihtvith environmental investigation and remediatiank at certain properties in Pennsylvania on W
manufactured gas plant (“MGP”) related facilitieere operated (“CPG MGP Properties”) and to plugiimum number of nomproducing natural gi
wells per year. In addition, PNG is a party to altMBite Remediation Consent Order and AgreemeRNG-COA”) with the DEP. The PNGOA
requires PNG to perform annually a specified lefectivities associated with environmental invgstion and remediation work at certain propertie
which MGP-related facilities were operated (“PNG M@®@roperties”)Under these agreements, environmental expenditetaing to the CPG MC
Properties and the PNG MGP Properties are cappgtl.@&tand $1.1 , respectively, in any calendar.yElae CPGEOA is scheduled to terminate at
end of 2018. The PNG-COA terminates in 2019 but iayerminated by either party effective at the ehdny two year period beginning with t
original effective date in March 2004. At June 3015 and 2014 our accrued liabilities for environmental investiion and remediation costs relate
the CPG-COA and the PNG-COA totaled $9.6 and $1fedpectively. We have recorded associated regylassets for these costs because recov
these costs from customers is probable.

From the late 1800s through the nlifl00s, UGI Utilities and its former subsidiariesrad and operated a number of MGPs prior to the rgt
availability of natural gas. Some constituents @dlldars and other residues of the manufactureggaess are today considered hazardous subs
under the Superfund Law and may be present onitibe af former MGPs. Between 1882 and 1953, UGIitiés owned the stock of subsidiary
companies in Pennsylvania and elsewhere and al@tepl the businesses of some gas companies wréeneent. Pursuant to the requirements ¢
Public Utility Holding Company Act of 1935, by thearly 1950s UGI Utilities divested all of its utyli operations other than certain Pennsylv
operations, including those which now constitutel Bas and Electric Utility.
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UGI Utilities does not expect its costs for invgation and remediation of hazardous substancesratsylvania MGP sites to be material to its resof
operations because (1) UGI Gas is currently peechitd include in rates, through future base rategrdings, a fiveyear average of such pruder
incurred remediation costs, and (2) CPG and PNGanently receiving regulatory recovery of estisthenvironmental investigation and remedic
costs associated with Pennsylvania sites. At JOn@@L5, neither the undiscounted nor the accrued lighiéit environmental investigation and clea
costs for UGI Gas was material.

From time to time, UGI Utilities is notified of &i$ outside Pennsylvania on which private partiegalMGPs were formerly owned or operated by
Utilities or owned or operated by its former sulmigts. Such parties generally investigate the rexté environmental contamination or perfc
environmental remediation. Management believes timaer applicable law UGI Utilities should not bable in those instances in which a for
subsidiary owned or operated an MGP. There coulchbeever, significant future costs of an uncer@mount associated with environmental dar
caused by MGPs outside Pennsylvania that UGI lg8litlirectly operated, or that were owned or operdty former subsidiaries of UGI Utilities i
court were to conclude that (1) the subsidiarséparate corporate form should be disregardg@) &Gl Utilities should be considered to haverbee
operator because of its conduct with respect tsubsidiary’s MGP.

Other Matters

Purported Class Action LawsuitsBetween May and October of 2014, more tharp@gported class action lawsuits were filed in nplétijurisdiction:
against the Partnership/UGI Corporation and a coimopdy certain of their direct and indirect custers. The class action lawsuits allege, amongr
things, that the Partnership and its competitoludeld, beginning in 2008, to reduce the fill leeélportable propane cylinders from 17 pounddfo
pounds and combined to persuade its common custdi@mart Stores, Inc., to accept that fill redaotiresulting in increased cylinder costs to retg
and end-user customers in violation of federal eerthin state antitrust laws. The claims seeddrdbmages, injunctive relief, attorneysés and cos
on behalf of the putative classes. On Octobe20&4, the United States Judicial Panel on Multitistitigation transferred all of these purportelds:
action cases to the Western Division of the Un¢ates District Court for the Western District ofs8buri. In July 2015, the Court dismissed allrak
brought by direct customers and all claims othantthose for injunctive relief brought by indirecistomers. The direct customers have filed a eat
appeal with the United States Court of Appealstfier Eighth Circuit; other procedural responses t@yavailable to the indirect customers. We
unable to reasonably estimate the impact, if ariging from such litigation. We believe we haveosy defenses to the claims and intend to vigog
defend against them.

In addition to the matters described above, thezeother pending claims and legal actions arismthé normal course of our businesses. Althoug
cannot predict the final results of these pendilagrs and legal actions, we believe, after consioltawith counsel, that the final outcome of tr
matters will not have a material effect on our adigkted financial position, results of operatiamsash flows.

Note 10— Defined Benefit Pension and Other Postretirement Rhs

In the U.S., we sponsor a defined benefit pensilan for employees hired prior to January 1, 206961, UGI Utilities, PNG, CPG and certain
UGI's other domestic wholly owned subsidiaries (8UPension Plan")We also provide postretirement health care bengfitertain retirees and act
employees and postretirement life insurance ben#ditnearly all U.S. active and retired employdesaddition, Antargaz employees are covere
certain defined benefit pension and postretirerpéarts.
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Net periodic pension expense and other postretineb®nefit costs include the following componei

Pension Benefits Other Postretirement Benefits

Three Months Ended June 30, 2015 2014 2015 2014
Service cost $ 25 % 22 % 0z $ 0.1
Interest cost 6.2 6.5 0.2 0.2
Expected return on assets (7.9 (7.9 (0.2 (0.2)
Amortization of:

Prior service cost (benefit) — 0.1 (0.2 (0.2)

Actuarial loss 2.5 1.¢ 0.1 —
Net benefit cost 3.3 3.5 0.1 0.1
Change in associated regulatory liabilities — — 0.¢ 0.¢
Net expense $ 33 ¢ GE | & 1.C $ 1.C

Pension Benefits Other Postretirement Benefits

Nine Months Ended June 30, 2015 2014 2015 2014
Service cost $ 74 % 7C % 0E % 0.4
Interest cost 18.¢ 19.4 0.€ 0.7
Expected return on assets (23.9) (22.0 (0.5 (0.9
Amortization of:

Prior service cost (benefit) 0.2 0.2 (0.9 (0.9

Actuarial loss 7.5 5.7 0.1 0.1
Net benefit cost 10.1 10.2 0.2 0.4
Change in associated regulatory liabilities — — 2.8 2.7
Net expense $ 101 $ 102 $ 31 $ 3.1

The U.S. Pension Plasmassets are held in trust and consist princifpdlpublicly traded, diversified equity and fixeccome mutual funds and, to a mi
lesser extent, smallcap common stocks and UGI CamBtock. It is our general policy to fund amourgs §.S. Pension Plan benefits equal to at
the minimum required contribution set forth in dppable employee benefit laws. During the nine merghded June 30, 2015 and 2014e Compan
made cash contributions to the U.S. Pension Pla804 and $11.Q respectively. The Company expects to make additidiscretionary ca
contributions of approximately $2.8 to the U.S. $len Plan during the remainder of Fiscal 2015 .

UGI Utilities has established a Voluntary EmployeRsneficiary Association (“WEBA”)trust to pay retiree health care and life insurapeeefits b
depositing into the VEBA the annual amount of petitement benefits costs, if any, determined ur@@&AP. The difference between such amount
amounts included in UGI Gas’ and Electric Utilgyrates is deferred for future recovery from, diumd to, ratepayers. There were no reqt
contributions to the VEBA during the nine monthsleth June 30, 2015 and 2014 .

We also sponsor unfunded and non-qualified suppi¢ghexecutive defined benefit retirement plansu@@emental Defined Benefit Plans'\Ve

recorded pre-tax expense associated with thess pfe$0.7 and $0.6 in the three months ended JOn2M.5 and 2014 , respectively. We recorded pre
tax expense associated with these plans of $2.62u3din the nine months ended June 30, 2015 abd 2@spectively.
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Note 11— Fair Value Measurements

Recurring Fair Value Measurements

The following table presents on a gross basis imantial assets and liabilities including both emtrand noncurrent portions, that are measuredir
value on a recurring basis within the fair valuerhichy, as of June 30, 2015, September 30, 20d4une 30, 2014 :

Asset (Liability)

Level 1 Level 2 Level 3 Total
June 30, 2015:
Derivative instruments:
Assets:
Commodity contracts $ 136 $ 82 % — 3 21.¢
Foreign currency contracts $ — 8 291 $ — 8 29.1
Interest rate contracts $ — 3 1c $ — 3 1.C
Cross-currency swaps $ — % 82 $ — 3 8.2
Liabilities:
Commodity contracts $ (58.6) $ 9400 $ — 3 (152.6)
Foreign currency contracts $ — % 01 $ — 3 0.9
Interest rate contracts $ — % 20 $ — 3 (2.0
Non-qualified supplemental postretirement grantasttinvestments (a) $ 31 $ —  $ — 3 31.¢
September 30, 2014:
Derivative instruments:
Assets:
Commodity contracts $ 106 $ 9.6 $ — 3 30.4
Foreign currency contracts $ — 8 128 $ — 8 12.¢
Interest rate contracts $ — 3 01 $ — 3 0.1
Cross-currency swaps $ — 8 21 % — 8 2.1
Liabilities:
Commodity contracts $ (21290 $ (32,9 $ — 3 (54.7)
Foreign currency contracts $ — % 01 $ — 3 (0.3
Interest rate contracts $ — 8 (2100 $ — 3 (21.0)
Non-qualified supplemental postretirement gramtiasttinvestments (a) $ 30 % — 8 — 8 30.C
June 30, 2014 (b):
Derivative instruments:
Assets:
Commodity contracts $ 17¢ % 151 % — 8 33.C
Foreign currency contracts $ — 8 0€ $ — 3 0.8
Liabilities:
Commodity contracts $ (15.6) $ (15.9 $ — 3 (30.9
Foreign currency contracts $ — % 51 $ — 3 (5.3
Interest rate contracts $ — 8 (25.2 $ — 3 (25.2)
Cross-currency swaps $ — 8 20 % — 8 (2.0)
Non-qualified supplemental postretirement granasttinvestments (a) $ 304 % — 3 — 3 30.4

(a) Consists primarily of mutual fund investmelmsd in grantor trusts associated with ripralified supplemental retirement ple
(b) Certain immaterial amounts have been revised tecbthe classification of derivativ:
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The fair values of our Level 1 exchange-traded contity futures and option contracts and non-exchdraped commodity futures and forw
contracts are based upon actively quoted markeegfor identical assets and liabilities. The revar of our derivative instruments are designas
Level 2. The fair values of certain nemchange traded commodity derivatives designatdcasl 2 are based upon indicative price quotatereilable
through brokers, industry price publications oremgcmarket transactions and related market indisateor commodity option contracts designate
Level 2 that are not traded on an exchange, weauB&ck Scholes option pricing model that considere value and volatility of the underlyi
commodity. The fair values of our Level 2 interestte contracts and foreign currency contracts ased upon thirgharty quotes or indicative valt
based on recent market transactions. The fair sadfignvestments held in grantor trusts are derivech quoted market prices as substantially atha
investments in these trusts have active marketstelivere no transfers between Level 1 and Levelridg the periods presented.

Other Financial Instruments

The carrying amounts of other financial instrumentduded in current assets and current liabilifiescept for current maturities of lortgrm debt
approximate their fair values because of their tstesm nature. At June 30, 2015 , the carrying ami@nd estimated fair value of our loterm dek
(including current maturities) were $3,711.6 andB83.0 , respectively. At June 30, 2014 , the ¢gagramount and estimated fair value of our ldegr
debt (including current maturities) were $3,5562 3,805.4 , respectively. We estimate the faiwe®f longterm debt by using current market r:
and by discounting future cash flows using rateslalle for similar type debt (Level 2).

Financial instruments other than derivative insteats, such as our shdaerm investments and trade accounts receivableld cexpose us !
concentrations of credit risk. We limit our cred#tk from short-term investments by investing omlynvestmentgrade commercial paper, money ma
mutual funds, securities guaranteed by the U.S eBowent or its agencies and FDIC insured bank dispd$ie credit risk arising from concentration
trade accounts receivable is limited because we laalarge customer base that extends across m#ayedt U.S. markets and a number of for
countries. For information regarding concentratioh€redit risk associated with our derivative mstents, see Note 120ur investment in a prive
equity partnership is measured at fair value ommracurring basis. Generally this measurement useslL3®fair value inputs because the investr
does not have a readily available market value.

Note 12— Derivative Instruments and Hedging Activities

We are exposed to certain market risks relatedutooagoing business operations. Management uséstiee financial and commodity instrumer
among other things, to manage these risks. Theapyimsks managed by derivative instruments aregimodity price risk, (2) interest rate risk,
(3) foreign currency exchange rate risk. Althoughwee derivative financial and commodity instrumsdntreduce market risk associated with foreci
transactions, we do not use derivative financial aammodity instruments for speculative or tradmgposes. The use of derivative instrumen
controlled by our risk management and credit peticivhich govern, among other things, the derieatigtruments we can use, counterparty creditd
and contract authorization limits.

Commaodity Price Risk

In order to manage market price risk associate thi¢ Partnership’s fixed-price programs, the Rastinip uses over-thesunter derivative commod
instruments, principally price swap contracts. didigion, the Partnership, certain other domestiiness units and our UGI International operatideg
use over-thesounter price swap and option contracts to redweencodity price volatility associated with a portiohtheir forecasted LPG purchas
The Partnership from time to time enters into psesp and put option agreements to reduce theteftécshortterm commaodity price volatility. /
June 30, 2015 and 2014 , total volumes associattdl®G commodity derivative instruments totalecsAmillion gallons and 274.3 milliogallons
respectively. At June 30, 2015 , the maximum peoweer which we are economically hedging our expe$arLPG commodity price risk is 42 months .

Gas Utility’s tariffs contain clauses that permgcovery of all of the prudently incurred costs efural gas it sells to retail corearket customer
including the cost of financial instruments usechéalge purchased gas costs. As permitted and agydgdthe PUC pursuant to Gas Utilgyannue
PGC filings, Gas Utility currently uses New York Mantile Exchange (“NYMEX"natural gas futures and option contracts to redaecemodity pric
volatility associated with a portion of the natugak it purchases
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for its retail core-market customers. At June 3MRand 2014 , the volumes of natural gas assaciaith Gas Utility’s unsettled NYMEX natural g
futures and option contracts totaled 13.1 millie@katherms and 10.9 million dekatherms, respectivistyJune 30, 2015 the maximum period ov
which Gas Utility is economically hedging naturalsgnarket price risk is 15 month&ains and losses on natural gas futures contaadsny gains (
natural gas option contracts are recorded in réguylassets or liabilities on the Condensed Codatdid Balance Sheets because it is probable st
or losses will be recoverable from, or refundablecustomers through the PGC recovery mechanisenNsée 6 ).

Electric Utility’s DS tariffs permit the recovery of all prudenthcurred costs of electricity it sells to DS custospéncluding the cost of financ
instruments used to hedge electricity costs. Heetltility enters into forward electricity purchasentracts to meet a substantial portion of itsteiety
supply needs. For such contracts entered into bgtid Utility prior to March 1, 2015, Electric Uity chose not to elect the NPNS exception u
GAARP related to these derivative instruments ardf#lir values of these contracts are reflectedimenit and noncurrent derivative instrument asset
liabilities in the accompanying Condensed Constdiddalance Sheets. Associated gains and lossthesa forward contracts are recorded in regul
assets and liabilities on the Condensed ConsotidBedance Sheets in accordance with GAAP becauge tobable such gains or losses wil
recoverable from, or refundable to, customers thhothe DS mechanism (see Note.6Effective with Electric Utility forward electrity purchas
contracts entered into beginning March 1, 2015¢fHke Utility has elected the NPNS exception un@&AP and, as a result, the fair values of ¢
contracts are not recognized on the balance shédune 30, 2015 and 2014 , the volumes of Eleddiiity’ s forward electricity purchase contre
were 494.5 million kilowatt hours and 315.8 millisdlowatt hours, respectively. At June 30, 201fhe maximum period over which these contl
extend is 11 months .

In order to reduce volatility associated with astahtial portion of its electricity transmissionngestion costs, Electric Utility obtains FTRs thgbuar
annual allocation process. Midstream & Marketingchases FTRs to economically hedge electricitystmgission congestion costs associated wi
fixed-price electricity sales contracts and fromeito time also enters into New York Independergt&y Operator (“NYISO”rapacity swap contrau
to economically hedge the locational basis diffeesnfor customers it serves on the NYISO elecyrigitd. Gains and losses on Electric Utility FTRes
recorded in regulatory assets or liabilities inadance with GAAP because it is probable such gairlgsses will be recoverable from, or refunddbl
customers through the DS mechanism (see Note 6Juie 30, 2015 and 2014he total volumes associated with FTRs and NYt&Pacity contrac
totaled 494.5 million kilowatt hours and 747.4 noili kilowatt hours, respectively. At June 30, 201%he maximum period over which we
economically hedging electricity congestion andattanal basis differences is 11 months .

In order to manage market price risk relating xediprice sales contracts for natural gas and elegtrimidstream & Marketing enters into NYMEX a
over-the-counter natural gas futures contracteréointinental Exchange (“ICE™atural gas basis swap contracts, and electricityrés contract
Midstream & Marketing also uses NYMEX and over-ttenter electricity futures contracts to hedgeptiee of a portion of its anticipated future si
of electricity from its electric generation fad#is. In addition, Midstream & Marketing uses NYMEXures contracts to economically hedge the ¢
margin associated with the purchase and anticidated neaterm sale of natural gas or propane. Because [t cuulonger assert the NPNS excep
under GAAP for new contracts entered into for thevard purchase of natural gas and pipeline tramspon, beginning in the second quarter of Fi
2014 Energy Services began recording these costaatair value with changes in fair value reflecite cost of sales.

At June 30, 2015 and 2014 , total volumes assatiith Midstream & Marketing’s natural gas futurésrward and pipeline contracts totaléd.z
million dekatherms and 67.7 million dekathermspesgively. At June 30, 2015the maximum period over which we are hedging exposure to tr
variability in cash flows associated with naturalsgcommodity price risk is 45 months . At June3B15 and 2014 total volumes associated w
Midstream & Marketing’s electricity call contracsd electricity put contracts totaled 429.5 millidlowatt hours and 210.5 milliokilowatt hours, an
492.5 million kilowatt hours and 193.2 million kilatt hours, respectively. At June 30, 201the maximum period over which we are hedging
exposure to the variability in cash flows associatéth electricity commodity price risk (excludiriglectric Utility) is 30 monthdor electricity cal
contracts and 15 months for electricity put cortsaét June 30, 2015 , the volumes associated Mittstream & Marketings natural gas storage ¢
propane storage NYMEX contracts totaled 0.8 milliekatherms and 2.0 million gallons, respectivéltyJune 30, 2014 the volumes associated w
Midstream & Marketing’s natural gas storage ancpre storage NYMEX contracts totaled 0.5 milliokatberms and 2.9 milliogallons, respectivel

At June 30, 2015 the amount of net gains associated with commadktyvative instruments previously designated andlified as cash flow hedc
expected to be reclassified into earnings duriregrixt twelve months is not material.
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Interest Rate Risk

Antargaz’ and Flaga’s long-term debt agreements hiaterest rates that are generally indexed totdbon market interest rates. Antargaz and F
have each entered into pay-fixed, receive-variatierest rate swap agreements to hedge the undgmyiribor rate of interest on their variabdge tern
loans through the respective scheduled maturitgsdats of June 30, 2015 and 2014 , the total natiamounts of variableate debt subject to inter:
rate swap agreements (excluding Flaga’'s crossfucyrewap as described below) were €659.1 and €40&sbectively.

Our domestic businesses’ long-term debt is typicaued at fixed rates of interest. As these Iltargy debt issues mature, we typically refinancen
debt with new debt having interest rates reflectmneurrent market conditions. In order to reduce mir&t risk on the underlying benchmark rat
interest associated with near- to medium-term fagexd issuances of fixgdte debt, from time to time we enter into intemadé protection agreeme
("IRPAS”). At June 30, 2015 and 2014 , we had neattted IRPAs.

We account for interest rate swaps and IRPAs das fltaw hedges. At June 30, 2018he amount of net losses associated with intesdst hedge
(excluding pay-fixed, receive-variable intereseratvaps) expected to be reclassified into earrdngsg the next twelve months is $2.6 .

Foreign Currency Exchange Rate Risk

In order to reduce volatility, Antargaz hedges atipa of its anticipated U.S. dollar-denominated@ Product purchases during the heatiegso
months of October through March through the ustfard foreign currency exchange contracts. AteJ8f, 2015 and 2014we were hedging a to
of $227.9 and $219.8 of U.S. dollar-denominated LiR@&hases, respectively. At June 30, 201e maximum period over which we are hedginc
exposure to the variability in cash flows assodatéth U.S. dollar-denominated purchases of LP@3snonths From time to time we also enter i
forward foreign currency exchange contracts to cedhe volatility of the U.S. dollar value on a f@m of our International Propane eulenominate
net investments. At June 30, 2015 and 2014 , wenbaeliro-denominated net investment hedges.

We account for foreign currency exchange contrastociated with anticipated purchases of U.S. ddéaominated LPG as cash flow hedges
June 30, 2015 the amount of net gains associated with curreaty risk (other than net investment hedges) ergetd be reclassified into earni
during the next twelve months based upon currenvédues is $16.1 .

Cross-Currency Swaps

During Fiscal 2013, Flaga entered into a crossency swap to hedge its exposure to the vaitialiil expected future cash flows associated waitleigr
currency and interest rate risk resulting fromigsiance of $52 of U.S. dollar-denominated variahte debt. The crosairrency hedge includes init
and final exchanges of principal from a fixed edemomination to a fixed U.S. dolldenominated amount, to be exchanged at a specitedwhicl
was determined by the market spot rate on the datigsuance. The cross-currency swap also inclashednterest rate swap of a fixed foreign-
denominated interest rate to a fixed U.S. dollareseinated interest rate. We have designated thisserurrency swap as a cash flow hedgeluie 3(
2015 , the amount of net gains associated with dfosseurrency swap expected to be reclassified intoiegsnover the next twelve months is
material.

Derivative Instrument Credit Risk

We are exposed to risk of loss in the event of edigpmance by our derivative instrument counteipartOur derivative instrument counterpal
principally comprise large energy companies andombf.S. and international financial institutions.eWhaintain credit policies with regard to
counterparties that we believe reduce overall tradk. These policies include evaluating and namilg our counterpartiesfinancial conditior
including their credit ratings, and entering infreements with counterparties that govern crediitdi or entering into netting agreements that affox
offsetting counterparty receivable and payableryada for certain financial transactions, as deeapguopriate. Certain of these agreements callhe
posting of collateral by the counterparty or by @empany in the form of letters of credit, parempaarantees or cash. Additionally, our natural ayzc
electricity exchange-traded futures contracts galyerequire cash deposits in margin accounts.uieJ30, 2015 and 2014estricted cash in brokere
accounts totaled $45.2 and $5.9espectively. Although we have concentrationsiedit risk associated with derivative instrumente maximur
amount of loss, based upon the gross fair valuéiseodlerivative instruments, we would
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incur if these counterparties failed to performading to the terms of their contracts was not mialtet June 30, 2015 . Certain of the Partnership’
derivative contracts have credit-risédated contingent features that may require trstipg of additional collateral in the event of andmrade of th
Partnership’s debt rating. At June 30, 2015 , & thedit-riskrelated contingent features were triggered, theuarnof collateral required to be pos
would not be material.

Fair Value of Derivative Instruments

The following table presents the Company’s derixatissets and liabilities on a gross basis asr& 30, 2015 and 2014 :

June 30, June 30,
2015 2014 (a)
Derivative assets:
Derivatives designated as hedging instruments:

Commodity contracts $ — $ 8.1

Foreign currency contracts 29.1 0.8

Cross-currency contracts 8.2 —

Interest rate contracts 1.C —

38.c 8.S
Derivatives subject to PGC and DS mechanisms:
Commaodity contracts 1.9 2.4
Derivatives not designated as hedging instruments:

Commaodity contracts 19.€ 22.F
Total derivative assets $ 60.1 $ 33.¢
Derivative liabilities:

Derivatives designated as hedging instruments:

Commodity contracts $ — 3 (4.2

Foreign currency contracts (0.2) (5.2

Cross-currency contracts — (2.0

Interest rate contracts (2.0 (25.2)

(2.7 (36.5)
Derivatives subject to PGC and DS mechanisms:
Commaodity contracts (4.9 (0.9
Derivatives not designated as hedging instruments:

Commaodity contracts (147.9) (25.9)

Total derivative liabilities $ (1549 $ (63.9)

(a) Certain immaterial amounts have been revised tecbthe classification of derivativ

Offsetting Derivative Assets and Liabilities

Derivative assets and liabilities are presentedhyetounterparty on our Condensed ConsolidatedrBaléSheets if the right of offset exists.
derivative instruments include both those that executed on an exchange through brokers and dgntlabred and over-thesunter transactior
Exchange contracts utilize a financial intermedi@ychange or clearinghouse to enter, executeear the transactions. Over-theunter contracts &
bilateral contracts that are transacted directlthvai third party. Certain over-the-counter and exgecontracts contain contractual rights of of
through master netting arrangements, derivativeritlg agreements and contract default provisiomaddition, the contracts are subject to condili
rights of offset through counterparty nonperforngrinsolvency or other conditions.
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In general, most of our over-tlwwunter transactions and all exchange contractsagect to collateral requirements. Types of ¢ett generall
include cash or letters of credit. Cash collatpedtl by us to our over-thesunter derivative counterparties, if any, is retibel in the table below to off:
derivative liabilities. Cash collateral received by from our over-theounter derivative counterparties, if any, is retiéel in the table below to off:
derivative assets. Certain other accounts recedvabtl accounts payable balances recognized onande@ised Consolidated Balance Sheets wit
derivative counterparties are not included in #t#e below but could reduce our net exposure th soanterparties because such balances are std
master netting or similar arrangements.

The following table presents the Company’s derxatissets and liabilities, as well as the effettdfeetting, as of June 30, 2015 and 2014 :

Net Amounts
Gross Amounts Gross Amounts Offset Net Amounts Cash Collateral Recognized in Balance
Recognized in Balance Sheet Recognized (Received) Pledged Sheet

June 30, 2015

Derivative assets $ 60.1 $ 172 $ 42.¢ % — $ 42.¢
Derivative liabilities $ (154.9) $ 17z  $ (1375 $ 22 $ (135.9)
June 30, 2014

Derivative assets $ 33¢& % (20.)) $ 137 $ —  $ 13.7
Derivative liabilities $ (632 $ 201 % 431 $ — $ (43.3)
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The following tables provide information on theesffs of derivative instruments in the CondensedsGlisated Statements of Income and chang
AOCI and noncontrolling interests for the three aime months ended June 30, 2015 and 2014 :

Gain (Loss) Gain (Loss)
Recognized in Reclassified from : : o
AOCI and AOCI and Noncontrolling Location of Ga;roﬂq_oss) Reclassified
Noncontrolling Interests Interests into Income AOCI and Noncontrolling
Three Months Ended June 30, 2015 2014 2015 2014 Interests into Income
Cash Flow Hedges:
Commodity contracts — % @wn s 01 $ 4.3  Cost of sales
Foreign currency contracts (6.4) 1.1 0.4 (0.2 Cost of sales
Cross-currency contracts (1.5 — 8.€ (0.1) Interest expense/other operating income, net
Interest rate contracts 0.€ (0.6) (11.5) (3.9) Interest expense
Total (79 3 12 s 249 $ 0.1
Gain (Loss)
Recognized in Income Location of Gain (Loss)
Three Months Ended June 30, 2015 2014 Recognized in Income
Derivatives Not Designated as Hedging
Instruments:
Commodity contracts (235 $ (4.9 Cost of sales
Commodity contracts 0.2 —  Revenues
Operating expenses / other
Commodity contracts 0.1 —  operating income, net
Total (237 % (4.9
Gain (Loss) Gain (Loss)
Recognized in Reclassified from : : .
AOCI and AOCI and Noncontrolling Location of Gaflpoﬂ;oss) Reclassified
Noncontrolling Interests Interests into Income AOCI and Noncontrolling
Nine Months Ended June 30, 2015 2014 2015 2014 Interests into Income
Cash Flow Hedges:
Commodity contracts — 3 505§ 22 $ 66.5  Cost of sales
Foreign currency contracts 26.C (1.6) 9.€ (3.7 Cost of sales
Cross-currency contracts 6.C (1.3 8.E (0.2) Interest expense/other operating income, net
Interest rate contracts 3.C 4.2 (18.9) (12.C)  Interest expense
Total 3BL 0 $ 527 $ BO $ 50.€
Gain (Loss)
Recognized in Income Location of Gain (Loss)
Nine Months Ended June 30, 2015 2014 Recognized in Income
Derivatives Not Designated as Hedging
Instruments:
Commodity contracts (3289 $ (14.9  Cost of sales
Commodity contracts (0.5 —  Revenues
Operating expenses/other
Commodity contracts (0.9 0.1  operating income, net
Total (329.0) % (14.2)
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The amounts of derivative gains or losses repreggimeffectiveness, and the amounts of gains ssde recognized in income as a result of excl
derivatives from ineffectiveness testing, were material for the three and nine months ended JOn2@L5 and 2014 .

In May 2015, the Company prepaid term loans outitenunder Antargaz22011 Senior Facilities Agreement. In conjunctiottwthe prepayment, t
Company also settled its associated pay-fixed,iveemriable interest rate swaps, and discontinued dash hedge accounting treatment for s
swaps. During the three months ended June 30, 208 5;ompany recorded a pre-tax loss of $&$bciated with the discontinuance of cash flowgk
accounting for the swaps, which amount is incluiteidterest expense on the Condensed Consolida#tentents of Income (see Note 8).

We are also a party to a number of other conttthetishave elements of a derivative instrument. lwemtracts include, among others, binding purc
orders, contracts that provide for the purchased®iivery, or sale, of energy products, and sereiaetracts that require the counterparty to prc
commodity storage, transportation or capacity sento meet our normal sales commitments. Althougimymof these contracts have the reqt
elements of a derivative instrument, certain oéheontracts qualify for NPNS exception accountinder GAAP because they provide for the deli
of products or services in quantities that are etgreto be used in the normal course of operatingasiness and the price in the contract is baseat
underlying that is directly associated with thecprof the product or service being purchased at. sol
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Note 13— Accumulated Other Comprehensive Income

The tables below present changes in AOCI duringdtiteee and nine months ended June 30, 2015 and:2014

Postretirement Derivative Foreign Currency
Three Months Ended June 30, 2015 Benefit Plans Instruments (@) Total
AOCI - March 31, 2015 $ (19.¢) $ 205 % (86.9 $ (85.9)
Other comprehensive income (loss) before reclasgifin adjustments
(after-tax) — (4.9) (23.0 (27.8)
Amounts reclassified from AOCI and noncontrollimgerests:
Reclassification adjustments (pre-tax) 0.t 2.4 — 2.6
Reclassification adjustments tax expense (0.2) (2.9) — (2.0
Reclassification adjustments (after-tax) 0.4 0.t — 0.€
Other comprehensive income (loss) 0.4 (4.9 (23.0 (26.9)
Add other comprehensive loss attributable to notrodimg interests,
principally in AmeriGas Partners — 0.1 — 0.1
Other comprehensive income (loss) attributable @& U 0.4 (4.2) (23.0 (26.¢)
AOCI - June 30, 2015 $ (19.2) $ 16.2 $ (109.9 $ (112.2)
Postretirement Derivative
Three Months Ended June 30, 2014 Benefit Plans Instruments Foreign Currency Total
AOCI - March 31, 2014 $ (15.¢) $ (23.9) ¢ 634 $ 24.%
Other comprehensive income (loss) before reclasgifin adjustments
(after-tax) — (0.€) (0.2 (0.§)
Amounts reclassified from AOCI and noncontrollimgerests:
Reclassification adjustments (pre-tax) 0.4 (0.2) — 0.2
Reclassification adjustments tax benefit (0.2 (2.9 — (2.5)
Reclassification adjustments (after-tax) 0.2 (1.5) — (1.3
Other comprehensive income (loss) 0.2 (2.7) (0.2 (2.2)
Add other comprehensive loss attributable to notrotlimg interests,
principally in AmeriGas Partners — 3.2 — 3.2
Other comprehensive income (loss) attributable @& U 0.2 11 (0.2 1.1
AOCI - June 30, 2014 $ (15.6) $ (22.2) $ 632 $ 25.2
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Postretirement Derivative Foreign Currency
Nine Months Ended June 30, 2015 Benefit Plans Instruments (@) Total
AOCI - September 30, 2014 $ (20.6) $ 93 $ 87 $ (21.2)
Other comprehensive income (loss) before reclasgifin adjustments
(after-tax) — 23.1 (118.0 (94.9
Amounts reclassified from AOCI and noncontrollimgerests:
Reclassification adjustments (pre-tax) 2.1 3.C — 5.1
Reclassification adjustments tax expense (0.7) (2.3 — (3.0
Reclassification adjustments (after-tax) 14 0.7 — 2.1
Other comprehensive income (loss) 14 23.¢ (118.0 (92.¢)
Add other comprehensive loss attributable to notrodimg interests,
principally in AmeriGas Partners — 1.8 — 1.8
Other comprehensive income (loss) attributable @& U 14 25.€ (118.0) (91.0
AOCI - June 30, 2015 $ (19.2) $ 16.2 % (109.9 $ (112.9)
Postretirement Derivative
Nine Months Ended June 30, 2014 Benefit Plans Instruments Foreign Currency Total
AOCI - September 30, 2013 $ (16.4) $ (26.9 $ 51.7 $ 8.4
Other comprehensive income before reclassificadjostments (after-
tax) — 46.2 11t 57.7
Amounts reclassified from AOCI and noncontrollimgerests:
Reclassification adjustments (pre-tax) 1.C (50.7) — (49.7)
Reclassification adjustments tax benefit (0.2 4.C — 3.8
Reclassification adjustments (after-tax) 0.8 (46.7) — (45.9
Other comprehensive income 0.8 (0.5) 11 11.¢
Add other comprehensive loss attributable to notrotlimg interests,
principally in AmeriGas Partners — 5.2 — 5.2
Other comprehensive income attributable to UGI 0.8 4.7 11. 17.C
AOCI - June 30, 2014 $ (15.6) $ (22.2) $ 632 $ 25.4
(a) See Note 2 relating to correction of prior periocbein comprehensive incon

For additional information on amounts reclassifienn AOCI relating to derivative instruments, seet®&12 .
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Note 14— Segment Information

Our operations comprise sieportable segments generally based upon prodaftts geographic location and regulatory environm&nir reportabl
segments comprise: (1) AmeriGas Propane; (2) agrriational LPG segment comprising Antargaz; (3)iernational LPG segment principe
comprising Flaga and AvantiGas; (4) Gas Utility) Energy Services; and (6) Electric Generation. Mfer to both international segments togethi
“UGI International” and Energy Services and ElectBeneration together as “Midstream & Marketingitiagaz is included in our Antargaz reporti
segment in the table below from the date of itaugition on May 29, 2015.

The accounting policies of our reportable segmamntsthe same as those described in Note 2, “Sumofa8gnificant Accounting Policies;ih the
Company’s 2014 Annual Report. We evaluate AmeriGaspane’s performance principally based upon thenBaships earnings before inter
expense, income taxes, depreciation and amortizattoadjusted for net gains and losses on commaeityative instruments not associated
current-period transactions (“Partnership AdjusEBITDA"). Although we use Partnership Adjusted EBIA to evaluate AmeriGas Propase’
profitability, it should not be considered as aremilative to net income (as an indicator of oprtaperformance) or as an alternative to cash flasv:
measure of liquidity or ability to service debt iglltions) and is not a measure of performanceranfiial condition under GAAP. Our definition
Partnership Adjusted EBITDA may be different frohat used by other companies. We evaluate the peafuce of our other reportable segm
principally based upon their income before incoraees as adjusted for gains and losses on commddifyative instruments not associated
current-period transactions. Net gains and lossesoonmodity derivative instruments not associatéith wurrentperiod transactions are reflectec
Corporate & Other because the Compargfiief operating decision maker does not considen items when evaluating the financial perforneamicou
reportable segments.

Midstream & Marketing UGI International
Elim- AmeriGas Gas Energy Electric Flaga & Corporate
Total inations Propane Utility Services Generation Antargaz Other & Other (b)
Three Months Ended
June 30, 2015
Revenues $ 1,148. $ (270 (©) $ 478.C $ 1194 $ 1697 $ 162 $ 1961 $ 1507  $ 45.C
Cost of sales $ 586< $ (264 () $ 211c $ 41 $  135¢ $ 77 $ 107 $ 10L& $ 6.8
Segment profit:
Operating income (loss) $ 561 $ — $ 06 $ 151 $ 172 $ 12 $ 9.9 $ ge $ 21.¢
Loss from equity investees _ _ _ _ _ — — — —
Interest expense (67.9 — (40.9 (9.9 (0.9 — (15.7) (d) 09 (0.6
(Loss) income before income
taxes $ (119 $ — $ (395 $ 56 % 168 $ 12 3 (24.9) $ 7¢ % 21.c
Partnership Adjusted EBITDA
@ $ 48.¢
Noncontrolling interests’ net
income (loss) $ (255 $ — $ (36.) $ — 8 — 3 — 8 0.2 $ — 8 10.€
Depreciation and amortization ¢ 92§ 0.1 $ 48C $ 14¢ $ 37 % 32 $ 15z $ 5¢ $ 1.6
Capital expenditures $ 113: $ — $ 207 $ 41F $ 278 $ 11 s 17z $ 32 % 2.1
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Midstream & Marketing UGI International
Elim- AmeriGas Gas Energy Electric Flaga & Corporate
Total inations Propane Utility Services Generation Antargaz Other & Other (b)

Three Months Ended
June 30, 2014

Revenues $ 14867 $ (508 (c) $ 613 $ 1287 % 2482 $ 205 $ 249: $ 2322 $ 45.7
Cost of sales $ 9265 $ (496 () $ 3406 $ 49z % 209 $ 108 $ 1641 $ 180.7 $ 21.€
Segment profit:
Operating income (loss) $ 627 $ (0.2) $ 72 $ 171 % 238 $ 26 % @9 $ 82 $ 5.6
Loss from equity investees (0.2) — — — — — (0. — —
Interest expense (60.7) — (41.9 9.9 0.5 — (6.9 (1.9 0.7)
Income (loss) before income
taxes $ 28 % (0.2 $ (342 $ 72 % 230 % 26 % (79 $ 6e $ 4.¢
Partnership Adjusted EBITDA
(@) $ 55.1
Noncontrolling interests’ net loss ¢ (339 $ _ $ (310 $ — % — % — % (03 $ — % (2.0
Depreciation and amortization g 9. $ — $ 476 $ 137 % 32 $ 27 $ 146 $ 62 $ 1.7
Capital expenditures $ 1022 $ 1.2 $ 202 $  35¢ $ 12 $ 1¢ $ 156 $ 48 % 2.5
Midstream & Marketing UGI International
Elim- AmeriGas Gas Energy Electric Flaga & Corporate
Total inations Propane Utility Services Generation Antargaz Other & Other (b)
Nine Months Ended
June 30, 2015
Revenues $ 5608: $ (2099 (c) $ 2467. $ 847¢ $ 87671 $ 578 $ 88l: $ 548 $ 139.7
Cost of sales $ 3196.c $ (2074 () $ 11790 $ 4267 $ 666f $ 251 $ 517.F $ 3970 $ 191.(
Segment profit:
Operating income (loss) $ 841 $ 041 $ 437<. $ 2262 $ 157¢ % 86 $ 82f $ 354 $ (106.1)
Loss from equity investees (1.9 — — — — — 1.9 — —
Interest expense (184.7) — (122.9 (29.7) (1.6) — (26.2) (d) (2.9 (2.0
Income (loss) before income
taxes $ 6557 $ 0.1 $ 315( $ 1965 $ 155¢ $ 86 $ 55z $ 326 $ (108.1)
Partnership Adjusted EBITDA
(@) $ 579.F
Noncontrolling interests’ net
income $ 1762 $ — $ 211¢  $ —  $ — 8 —  $ 0.2 $ —  $ (35.5)
Depreciation and amortization ¢ 271¢ § — $ 145F $ 43¢ $ 10¢ $ 92 $  40: $ 172 $ 4.8
Capital expenditures $ 3281 $ — $ 77¢ 0 $ 134 $ 46z 0§ 10 $  38¢ $ 151 % 6.C
As of June 30, 2015
Total assets $ 10,5200 $ (121.9 $ 42026 $ 2279 $ 629¢ $ 2776 $ 2,377 $ 5345 $ 340.¢
Short-term borrowings $ 68C $ — $ 436 S 27 $ 200 $ — 8 — $ 17 $ —
Goodwill $ 29270 $ — $ 1,954: $ 1821 $ 56 $ — $ 699 $ 796 $ 6.2
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Notes to Condensed Consolidated Financial Statement
(unaudited)
(Millions of dollars and euros, except per shar@ants)

Midstream & Marketing UGI International
Elim- AmeriGas Gas Energy Electric Flaga & Corporate
Total inations Propane Utility Services Generation Antargaz Other & Other (b)
Nine Months Ended
June 30, 2014
Revenues $ 695¢ $ (281.0 (c) $ 3,152 $ 880.C $ 1,109¢ $ 66.4 $ 1,086 $ 802.¢ $ 148.¢
Cost of sales $ 43577 $ (2780 (c) $ 1,809 $ 463F $ 894.: $ 30 $ 713: $ 6351 $ 90.1
Segment profit:
Operating income (loss) $ 1,015( $ — $ 4717 $ 2337 3% 166.6  $ 168 $ 947 3% 32¢ % (1.6)
Loss from equity investees (0.2) — — — — — (0. — —
Interest expense (178.9) — (125.0) (26.6) 2.5 — (19.9) 3.9 .9
Income (loss) before income
taxes $ 836. $ — $ 3467 $ 2071 $ 164.:  $ 16¢ $ 758 % 29 $ (3.5
Partnership EBITDA (a) $ 616.
Noncontrolling interests’ net
income (loss) $ 2356 3% . $ 2376 % —  $ —  $ — 8 — 8 — $ (2.0
Depreciation and amortization ¢ 2715 $  (0.0) $ 1492 $ 407 $ 91 $ 8C $ 39¢ $ 200 $ 4.8
Capital expenditures $ 2905 $ — $ 802 $ 98¢ $ 412 $ 13.C $ 367 $ 136 $ 6.8
As of June 30, 2014
Total assets $ 10,077 $ (1129 $ 4345% $ 2,147. $ 5427 $ 2791 $ 1,784 $ 6506 $ 440.7
Short-term borrowings $ 96E $ _ $ 92°F $ — 3 — 3 — % — % 4C $ —
Goodwill $ 2885 $ — $ 1,939( $ 1821 $ 56 $ — $ 6517 $ 997 $ 7.
(&) The following table provides a reconciliation ofrr@rship Adjusted EBITDA to AmeriGas Propane ofiatpincome
Three Months Ended Nine Months Ended
June 30, June 30,
2015 2014 2015 2014
Partnership Adjusted EBITDA $ 48¢ % 551 579.f  $ 616.
Depreciation and amortization (48.0) (47.¢) (145.5) (1409.
Noncontrolling interests (i) (0.2) (0.2) 34 4.
Operating income $ 08 $ 7.2 % 437.2  $ 471.

0] Principally represents the General Partnei® %interest in AmeriGas OL

(b)  Corporate & Other results principally compri€ Electric Utility, (2) Enterprises’ heating, méation, airconditioning, refrigeration at
electrical contracting businesses (“HVAC”), (3) metpenses of UGI’s captive general liability inswra company, and (4) UGI Corporatien’
unallocated corporate and general expenses angshtimcome. In addition, Corporate & Other resaliso include net gains and (losses
commodity derivative instruments not associatedh witrrent-period transactions totaling $18.1 an® $4uring the three months endaghe 3(
2015 and 2014 , respectively, and $(109.4) andB$@uring the nine months ended June 30, 2015 &dd 2respectively. Corporate & Ott
assets principally comprise cash, shertn investments, the assets of Electric Utilitgd &iVAC. Through March 2014, Corporate and Otheo
had an intercompany loan. The intercompany loagré@st is removed in the segment presentation.

(c) Represents the elimination of intersegment trammasprincipally among Midstream & Marketing, Gaslity and AmeriGas Propar

(d) Antargaz interest expense includes pre-tax dd$10.3associated with an early extinguishment of del# (gete 8)

Note 15— Acquisition of Totalgaz

On May 29, 2015 (the “Acquisition Date”)JGl, through its wholly owned indirect subsidiatyGl France, completed the acquisition of all of
outstanding shares of Totalgaz, a retail distribofd_PG in France, for €453.0 ( $497.8 ) in catte (‘Totalgaz Acquisition”), including €30.0 ( $83.
for estimated Acquisition Date working capital. TAequisition Date cash consideration is subjectatustment primarily based upon the f
Acquisition Date working capital. The Totalgaz Adttion was consummated pursuant to the termsStfiare Purchase Agreement datEvember 17
2014 , between Total Marketing
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Notes to Condensed Consolidated Financial Statement
(unaudited)
(Millions of dollars and euros, except per shar@ants)

Services, a subsidiary of global energy companwlTand UGI France. The Totalgaz Acquisition neaidyibles UGIS retail LPG distribution busine
in France and is consistent with our growth strigggone of which is to grow our core businessubloacquisitions. The Totalgaz Acquisition 1
funded from existing cash balances and a portidoari proceeds from UGI France’s May 29, 2015,dsse of a €60€rm loan under its 2015 Ser
Facilities Agreement (see Note 8 ). From and dfterAcquisition Date, the Totalgaz business isrreteto herein as Finagaz.

The Company has accounted for the Totalgaz Acduisitising the acquisition method. The preliminaltpaation of the purchase price is based t
estimates of the fair values of the assets acqainediabilities assumed, using information curkeavailable. The Company expects to obtain adadiétl
information during the measurement period under @44 up to one yedrom the Acquisition Date as necessary to deterrtfiedinal allocation of tr
purchase price to the assets acquired and ligsileissumed, including tax assets and liabilities ratated tax attributes. Accordingly, the fair ue
estimates presented below are subject to changecdimponents of the preliminary purchase pricecation are as follows:

Assets acquired:

Cash $ 86.¢
Accounts receivable (a) 170.:
Prepaid expenses and other current assets 11.7
Property, plant and equipment 375.<
Intangible assets (b) 98.C
Other assets 30.€
Total assets acquired $ 773.C

Liabilities assumed:

Accounts payable 109.2
Other current liabilities 103.¢
Deferred income taxes 120.:
Other noncurrent liabilities 109.¢
Total liabilities assumed $ 4422
Goodwill 167.1
Net consideration transferred $ 497.¢

(&) Approximates the gross contractual amounts of vadéés acquire
(b) Represents $86.0 of customer relationships$r0 of tradenames, which have preliminary averagortization periods of approximatell§
years.

The excess of the purchase price for Totalgaz theepreliminary fair values of the assets acquined liabilities assumed has been reflected as gidip
assigned to the Antargaz reportable segment, asultseprincipally from anticipated synergies andueacreation resulting from the Compasy’
combined LPG businesses in France. The goodwilbisleductible for income tax purposes.

The Company recognized $2.7 and $13.7 of directstetion-related costs associated with the Totakgawisition during the three and nim@onth:
ended June 30, 2015respectively, which costs are reflected in opegatind administrative expenses on the Condenseddlidated Statements
Income.

Revenues and net income of Finagaz from the AdiprisDate through June 30, 2015 were not mateasial®l’s consolidated results of operations.
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Notes to Condensed Consolidated Financial Statement
(unaudited)
(Millions of dollars and euros, except per shar@ants)

The following table presents unaudited pro formaeneies, net income attributable to UGI Corporatind earnings per share data for the three ant
months ended June 30, 2015 and 284 4f the Totalgaz Acquisition had occurred on ®etol, 2013. The pro forma net income also refldwseffect
of the issuance of the €6@8rm loan under the 2015 Senior Facilities Agreenaendl the associated repayment of the term loastanding under tt
2011 Senior Facilities Agreement as if such tratigas had occurred on October 1, 2013. Amounthéntable below exclude the loss associated
the early extinguishment of debt under the 201liddracilities Agreement (see Note 8):

Three Months Ended Nine Months Ended
June 30, June 30,
2015 2014 2015 2014
Revenues $ 1,204.. $ 1,611.¢ $ 5983.C % 7,512.¢
Net income attributable to UGI Corporation $ 16.2  $ 17¢€ $ 348t % 397.c
Earnings per common share attributable to UGI Catan shareholders:
Basic $ 0.0¢ $ 0.1C $ 201 % 2.3C
Diluted $ 0.0¢ $ 0.1C $ 1.9 $ 2.27

The unaudited pro forma consolidated informatidieots Totalgaz’ historical results after givingesdt to adjustments directly attributable to the
transaction, including depreciation, amortizatiorierest expense, intercompany eliminations anated| income tax effects. The unaudited pro fc
consolidated information is not necessarily indieabf the results that would have occurred hadTibilgaz Acquisition occurred on the date indid
nor are they necessarily indicative of future opegaresults.

In connection with the Totalgaz Acquisition, the Quany agreed with the French Competition Authofthe “FCA”) to divest certain assets ¢
investments of Totalgaz and Antargaz no later tamonths subsequent to the Acquisition Date. Fafg the closing of the Totalgaz Acquisitiamo
competitors in the French LPG distribution markiealtenged the decision of the FCA. The competitoeguest for interim measures suspending
effectiveness of the agreed remedies was denigtidbgupreme administrative court (conseétdt). Proceedings on the merits are continuingilé
UGI cannot predict the final outcome of these pealiegs at this time, we believe the FCA and the @amy have strong defenses to the claims
intend to vigorously defend against them.
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ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FIN ANCIAL CONDITION AND RESULTS OF OPERATIONS
Forward-Looking Statements

Information contained in this Quarterly Report oarfA 10-Q may contain forwardoking statements within the meaning of Sectioi\ 23 the
Securities Act of 1933, as amended, and Section®1the Securities Exchange Act of 1934, as amerftherl“"Exchange Act”)Such statements

forward-looking words such as “believe,” “plan, rcipate,” “continue,” “estimate,” “expect,” “mayor other similar words. These statements dis
plans, strategies, events or developments thaixpece or anticipate will or may occur in the future

” o ” o " u ” o

A forward-looking statement may include a statenanthe assumptions or bases underlying the ford@olling statement. We believe that we
chosen these assumptions or bases in good faittthatdhey are reasonable. However, we cautiontiiati actual results almost always vary f
assumed facts or bases, and the differences betmeteal results and assumed facts or bases carategiah depending on the circumstances. V
considering forwardeoking statements, you should keep in mind thiy¥ahg important factors that could affect our figuesults and could cause th
results to differ materially from those expresseaur forwardlooking statements: (1) adverse weather conditiesslting in reduced demand; (2) ¢
volatility and availability of propane and othequiefied petroleum gases, oil, electricity, and retgas and the capacity to transport product
customers; (3) changes in domestic and foreign kwdsregulations, including safety, tax, consunretgztion and accounting matters; (4) inabilit
timely recover costs through utility rate procegin(5) the impact of pending and future legal pestings; (6) competitive pressures from the sard
alternative energy sources; (7) failure to acquee customers and retain current customers thewshycing or limiting any increase in revenues
liability for environmental claims; (9) increasedstomer conservation measures due to high eneiggspand improvements in energy efficiency
technology resulting in reduced demand; (10) advéabor relations; (11) large customer, counteypartsupplier defaults; (12) liability in excess
insurance coverage for personal injury and propgaityage arising from explosions and other cataitogvents, including acts of terrorism, resul
from operating hazards and risks incidental to geiveg and distributing electricity and transpogtirstoring and distributing natural gas and ligee
petroleum gases (“LPG”):18) political, regulatory and economic conditiongtie United States and in foreign countries, idiclg the current conflic
in the Middle East and those involving Russia, &m@ign currency exchange rate fluctuations, paldidy the euro; (14) capital market conditic
including reduced access to capital markets aretdst rate fluctuations; (15) changes in commauigyket prices resulting in significantly higher la
collateral requirements; (16) reduced distributitnesn subsidiaries; (17) changes in Marcellus Slgale production; (18) the timing and success o
acquisitions, commercial initiatives and investnsetotgrow our businesses; and (19) our abilityutcessfully integrate acquired businesses and
anticipated synergies.

These factors, and those factors set forth in kdmRisk Factors in the Company’s 20Adnual Report, are not necessarily all of the ingatr factor
that could cause actual results to differ materifitbm those expressed in any of our forwérdking statements. Other unknown or unpredictéduors
could also have material adverse effects on futesalts. We undertake no obligation to update plpkny forwardiooking statement whether a
result of new information or future events exceptequired by the federal securities laws.

ANALYSIS OF RESULTS OF OPERATIONS

The following analyses compare the Company’s resefitoperations for the three months ended Jun@@Lh (* 2015 three-month period With the
three months ended June 30, 2014 (* 2014 threesmpsrtiod ") and the nine months ended June 30, Z02815 nine-month period ") with theine
months ended June 30, 2014 (“* 2014 nine-month @efioOur analyses of results of operations should be iraconjunction with the segme
information included in Note 1tb the condensed consolidated financial statem&wssause most of our businesses sell or distribnergy produc
used in large part for heating purposes, our resrk significantly influenced by temperatures im service territories, particularly during the tieg
season months of October through March. As a resuitearnings, excluding the effects of gains lsdes on commodity derivative instruments
associated with current period transactions afdudiscussed below, are significantly higher infast and second fiscal quarters.

Volatility in net income attributable to UGI as dahined in accordance with accounting principlesegally accepted in the U.S. (“GAAPEaN occur &
a result of gains and losses on commodity deriedtigtruments not associated with current periadsactions. These gains and losses result priiy
from recording changes in unrealized gains ancekss unsettled commodity derivative instrument &ma much lesser extent, certain realized |
and losses on settled commodity derivative instnisi¢hat are not associated with currpatiod transactions. As further described beloweunriti¢
caption, “Non-GAAP Financial Measures - Adjusted Neome Attributable to UGI and Adjusted Earnirigar Diluted Share,UGI management us
“adjusted net income attributable to UGI” and “adpd diluted earnings per share,” both of whichrame-GAAP financial measures, when evalua
UGI's overall performance. Adjusted net incomeihtitable to UGI is net income attributable to U@&keaexcluding
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net after-tax gains and losses on commodity devieanstruments not associated with currpatiod transactions and items that managementdsge
highly unusual and not expected to recur.

On May 29, 2015 (the “Acquisition Date”), UGI, thugh its wholly owned indirect subsidiary, UGI Francompleted the acquisition of all of the
outstanding shares of Totalgaz, a retail distribofd_PG in France, for €453.0 million ($497.8 rih) in cash (the “Totalgaz Acquisition”), includjn
€30.0 million ($33.0 million) for estimated Acquisit Date working capital. The Totalgaz Acquisitiosarly doubles UGI's retail LPG distribution
business in France and is consistent with our dratrategies, one of which is to grow our core hess through acquisitions. From and after the
Acquisition Date, Totalgaz business is referretié¢cein as Finagaz.

Executive Overview

Three Months Ended June 30, 2015 Results

We recorded GAAP net income attributable to UGI f@wation for the 2015 three-month perioftl $9.6 million, equal to $0.05 per diluted sh
compared to GAAP net income attributable to UGIgoation for the 2014 three-month perioid$20.6 million, equal to $0.12 per diluted shaB&AP
net income attributable to UGI during the 2015 @0d4 three-month periods include aftar-gains on commodity derivative instruments restogiate
with currentperiod transactions totaling $4.9 million (equa$@02 per diluted share) and $3.5 million (eqoa$®.02 per diluted share), respectiv
These net after-tax gains on commodity derivatigtruments are included in “Corporate & Other” ur business unit summary table below.

Adjusted net income attributable to UGI was $4.Tiam (equal to $0.03 per diluted share) in the 2@iree-month periodompared to $17.1 millic
(equal to $0.10 per diluted share) in the 2014ethmenth period . The $12.4 million decrease in stéjgi net income attributable to UGI in th@l1t
three-month period includes a loss on an earlynguishment of debt at Antargaz, which increasedr@st expense and decreasedtareincome b
$10.3 million ($4.6 million aftetax), and also reflects the effects of the Totalgequisition, including a seasonal loss subseqteits acquisition ar
approximately $5.3 million of pre-tax acquisitiomdatransition-related expenses ($3.3 million afted}. Adjusted net income from Midstream
Marketing was $3.1 million lower in the 2015 thmeenth period principally due to lower capacity mgement total margin as the prior-year three-
month period experienced greater volatility in aadfyavalues between Marcellus and nigiarcellus delivery points. Our Gas Utility and Antgas
Propane segments experienced weather that wasastiBly warmer than in the prior-year thremnth period which reduced sales volumes
associated total margin.

The euro and the British pound sterling were sigaiftly weaker during the 2015 three-month periothpared to the prioyear period. The differen
in euro-to-U.S. dollar translation rates and, tesser extent, the difference in the British postetling-toU.S. dollar translation rates, did not hay
material impact on UGI International net loss toe 2015 three-month period.

Nine Months Ended June 30, 2015 Res

We recorded GAAP net income attributable to UGI fwation for the 2015 nine-month periofl $290.2 million, equal to $1.65 per diluted sh
compared to GAAP net income attributable to UGIg@oation for the 2014 nine-month perioti$357.0 million, equal to $2.04 per diluted sharke
$66.8 million decrease in GAAP net income attriblgato UGI during the 2015 nine-month period reteaftertax losses on commodity derivat
instruments not associated with current-periodsaations totaling $(46.2) million (equal to $(0.2#r diluted share). Such net aftak gains and loss

in the 2014 nine-month period were not materiak $(46.2) million of after-tax losses on commodigrivative instruments not associated with current-
period transactions recorded in the 2015 nine-meetiodreflect the effects of substantial declines in watibe energy commaodity prices. GAAP
income attributable to UGI in the 2014 nine-montripd also reflects the retroactive effect to Fiscal 2013 change in tax laws in France, wt
increased 2014 nine-month period tax expense, eshaced 2014 nine-month peri@AAP net income attributable to UGI, by $5.7 miflior $0.03 pe
diluted share.

Adjusted net income attributable to UGI was $336idion (equal to $1.92 per diluted share) in tf.2 ninemonth period compared to $362.7 mill
(equal to $2.07 per diluted share) in the 2014 -niath period . The $26.3 million decrease in a@igisiet income attributable to UGI in the 2015 nine
month period includes a $12.5 million decreasedjusted net income at UGI International (excludihg effects in the 2014 nimeenth period of th
$5.7 million French tax law adjustment retroactiwd=iscal 2013); a $10.3 million decrease in adjdstet income from Midstream & Marketing; a 4
million decrease in adjusted net income attribigablUGI from AmeriGas Propane; and a $4.1 milliigerease in net income from our Gas Utility.
UGI International results in the 2015 nine-monthiqe include the previously mentioned pre-tax [06$10.3 million ($4.6 million aftetax) from the
early extinguishment of debt. UGI Internationalulés also include the effects of the Totalgaz Asdign, including a seasonal loss subsequent
acquisition, and approximately $16.3 million of fie& acquisition and transition-related expensd®.@& million aftertax). UGI International avera
temperatures during the 2015 nine-month period wemner than
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normal but slightly colder than the prior-year nimenth period. The decrease in adjusted Midstreaiagketing results principally reflects sligh
lower total margin and higher operating and dejtémi expenses due in part to the expansion ofnoidstream assets. Midstream & Marke
continues to benefit from the growing demand faural gas in the Northeast and Midkantic regions and the infrastructure gap thastsxin bringing
Marcellus Shale gas to markets in these regions.|l@wer AmeriGas Propane results principally refibe effects on volumes sold from weather
was warmer than normal and warmer than in the {yéar nine-month period. Gas Utility results in tB815 ninemonth period were lowe
notwithstanding a slight increase in total marggilecting higher operating and administrative exges.

Although the euro and the British pound sterlingevsignificantly weaker during the 2015 nine-mopémiod, the effects of these weaker currencie
UGI International net income were offset in largetfy gains on foreign currency exchange contracts

We believe each of our business units has suffidigoidity in the form of revolving credit faciligs and, with respect to Energy Services, als
accounts receivable securitization facility, todususiness operations during Fiscal 2015 (see tEiahCondition and Liquidity” below).

Non-GAAP Financial Measures - Adjusted Net Income Aributable to UGI and Adjusted Earnings Per Diluted Share

As previously mentioned, UGI management uses “a@eljliset income attributable to UGI” and “adjustéldtdd earnings per shareybth of which ar
non-GAAP financial measures, when evaluating W@ierall performance. Adjusted net income attablg to UGI is net income attributable to L
after excluding net after-tax gains and lossesammodity derivative instruments not associated wittrentperiod transactions, principally compris
changes in unrealized gains and losses on commaelityative instruments, and items that managemegdrds as highly unusual and not expect
recur.

Midstream & Marketing did not apply cash flow hedagecounting for its commaodity derivative instrumemturing any of the periods presen
Effective October 1, 2014, UGI International detgred that on a prospective basis it would not etesth flow hedge accounting for its commao
derivative transactions and also de-designatethésexisting commodity derivative instruments accounfedas cash flow hedges. Also effec
October 1, 2014, AmeriGas Propaneddésignated its remaining commaodity derivative mmstents accounted for as cash flow hedges. Previ
AmeriGas Propane had discontinued cash flow hedgeuating for all commodity derivative instrumestgered into beginning April 1, 2014. Reali
and unrealized gains and losses on commodity demévenstruments are generally recorded in costadés or revenues.

Non-GAAP financial measures are not in accordance witlan alternative to, GAAP and should be consil@neaddition to, and not as a substitute

the comparable GAAP measures. Management belicdagstitese non-GAAP measures provide meaningfulrimétion to investors about UG
performance because they eliminate the impact pfgélins and losses on commodity derivative instmisienot associated with currgperioc

transactions and (2) those items that managemeatde as highly unusual in nature and not expeoteecur.

The following table reconciles consolidated netome attributable to UGI Corporation, the most disecomparable GAAP measure, to adjustec
income attributable to UGI Corporation, and rectesctiluted earnings per share, the most compa@BIP measure, to adjusted diluted earning:
share, to reflect the adjustments referred to above
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(Millions of dollars, except per share amounts)

Adjusted net income attributable to UGI Corporation:
Net income attributable to UGI Corporation

Net after-tax (gains) losses on commodity derivatistruments not associated with current

period transactions (a)
Retroactive impact of change in French tax law
Adjusted net income attributable to UGI Corporation

Adjusted diluted earnings per share:
UGI Corporation earnings per share - diluted

Net after-tax (gains) losses on commodity derivatihstruments not associated with current

period transactions (b)
Retroactive impact of change in French tax law

Adjusted diluted earnings per share

Three Months Ended Nine Months Ended
June 30, June 30,
2015 2014 2015 2014

$ 9€ $ 206 $ 290z $ 357«
(4.9 (3.9 46.2 —
— — — 5.7
$ 47 $ 171 $ 336« $ 362.%
$ 0.0t % 0.1z $ 1.6 $ 2.04
(0.02) (0.02) 0.27 —
— — — 0.0z
$ 0.0z $ 0.1C $ 192 % 2.07

(a) Income taxes associated with pre-tax adjustsngetiermined using statutory business unit taxsrate

(b) Includes the effects of rounding.

RESULTS OF OPERATIONS

2015 three-month period compared to the 2014 thresonth period

Net Income Attributable to UGI Corporation by Bus@ss Unit

Variance - Favorable

For the three months ended June 30, 2015 2014 (Unfavorable)
(Dollars in millions) Amount % of Total Amount % of Total Amount % Change
AmeriGas Propane $ (2.9 (25.0% $ (1.9 B8.7% $ (0.6) (33.9%
UGI International (a) (9.9 (103.9)% 04 1% (10.9 N.M
Gas Utility 4.t 46.€% 5.7 27.7% (1.2 (21.%
Midstream & Marketing 11.C 114.€% 14.1 68.4% (3.2) (22.0%
Corporate & Other (b) 6.4 66.€ % 2.2 10.7% 4.2 N.M.
Net income attributable to UGI Corporation $ 9.€ 100.(% $  20.€ 100.(% $ (110 (53.9%

(&) Three months ended June 30, 2015, includedtartax loss of $(4.6) million associated with an earkginguishment of debt at Antarg

(b) Includes net after-tax gains on commodity \d&ive instruments not associated with curneeitiod transactions of $4.9 million and $3.5 militor

the three months ended June 30, 2015 and 201geatbsely.
N.M. — Variance is not meaningful.
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AmeriGas Propang

For the three months ended June 30, 2015 2014 Decrease

(Dollars in millions)

Revenues $ 478.( $ 613.: $ (135.9) (22.0%
Total margin (a) $ 266.¢ $ 272.¢ $ (5.9 (2.)%
Operating and administrative expenses $ 223: % 225.1 $ 1.9 (0.9%
Partnership Adjusted EBITDA (b) $ 48.¢ $ 55.1 $ 6.2 (11.9%
Operating income (b) $ 0.8 % 7.2 $ 6.4 (88.9%
Retail gallons sold (millions) 202.2 215.¢ (13.9 (6.2)%
Degree days—% (warmer) than normal (c) (18.5% (9.9% — —

(@) Total margin represents total revenues lesd tost of sales. Total margin excludes nettpregains (losses) of $14.8 million and $(2.8) imi
on AmeriGas Propane commodity derivative instrurserdt associated with current-period transactiaming the three months endddne 3(
2015 and 2014, respectively.

(b) Partnership Adjusted EBITDA (earnings before inserexpense, income taxes and depreciation and iaatah as adjusted for net gains
losses on commodity derivative instruments not @éased with currenperiod transactions) should not be considered aaltemative to ni
income (as an indicator of operating performancg) & not a measure of performance or financiadi@mn under GAAP. Management u
Partnership Adjusted EBITDA as the primary measfresegment profitability for the AmeriGas Propamgmment (see Note 14 condense
consolidated financial statements).

(c) Deviation from average heating degree daystHer30-year period 1972000 based upon national weather statistics prdviglethe Nation:
Oceanic and Atmospheric Administration (“NOAA”) f885 airports in the United States, excluding Atask

AmeriGas Propane’s retail gallons sold during tbé®three-month period decreased 6.2% comparedthdtiprioryear period. The decline in ret
gallons sold in the 2015 three-month perqmiéhcipally reflects average temperatures based upgating degree days that were 18.5% warmer
normal and 10.2% warmer than the prior-year threetmperiod.

Retail propane revenues decreased $130.1 milliginglihe 2015 three-month perigdflecting lower average retail selling prices ($9@nillion),
principally the result of the significantly lowergpane product costs and, to a much lesser extengffects of the lower retail volumes sold ($:
million). Wholesale propane revenues decreased i#8libn during the 2015 three-month periceflecting the effects of lower wholesale sellimicps
($7.1 million) partially offset by the effects dfghtly higher wholesale volumes sold ($1.4 milloAverage daily wholesale propane commodity p
during the 2015 three-month periattMont Belvieu, Texas, one of the major supplyng®in the U.S., were approximately 55% lower thanh price
during the 2014 three-month period . Revenues fiemrincome and other ancillary sales and servitéise 2015 three-month periagere slightly highe
than in the prior-year period. Total cost of salasng the 2015 three-month periddcreased $129.4 million, to $211.4 million, prpadly reflecting th
effects of the lower average propane product o@&it$2.8 million) and the lower retail and wholesatdumes sold ($17.6 million) on propane cos
sales.

Total margin decreased $5.8 million in the 201®¢hmonth periogrincipally reflecting lower retail propane totabngin ($5.7 million). The decrease
retail propane total margin largely reflects theyiously mentioned decline in retail gallons sodtjally offset by the impact of slightly highererage
retail propane unit margin.

Partnership Adjusted EBITDA in the 2015 three-mopé#tiod decreased $6.2 million principally reflecting trewer total margin ($5.8 million) ai
lower other operating income partially offset byvér operating and administrative expenses ($1.Bomjl The decrease in operating and administr
expenses principally resulted from lower vehiclel fexpenses and lower uncollectible accounts expebgerating income decreased $6.4 million ir
2015 three-month period principally reflecting 82 million decrease in Partnership Adjusted EBATD
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UGI International

For the three months ended June 30, 2015 2014 Increase (Decrease)
(Dollars in millions)

Revenues $ 346.¢ $ 481.t $ (134.7) (28.0%
Total margin (a) $ 137.] $ 136.7 $ 04 0.2%
Operating and administrative expenses $ 117.( $ 112.5 $ 4.5 4.C%
Operating (loss) income $ 03 $ 6.8 $ (7.9 (104.H%
Loss before income taxes $ (169 $ 10 $ (15.9 N.M.
Retail gallons sold (millions) (b) 151.t 130.2 21.¢ 16.4%
Antargaz degree days—% (warmer) than normal (c) (23.1)% (219.8% — —
Flaga degree days—% (warmer) than normal (c) (2.0% (15.5% — —

(a) Total margin represents total revenues less$ tost of sales. Total margin for the three merghded June 30, 2015 excludes nettgxegains ¢
$1.1 million on UGI International’s commodity deaitwe instruments not associated with current-mefiansactions.

(b)  Excludes retail gallons from operations in Ch

(c)  Deviation from average heating degree days$he30-year period 1984010 at locations in our Antargaz and Flaga serndogtories

N.M. — Variance is not meaningful.

UGI International results include the results afdgiaz beginning May 29, 2015. Based upon heatiggededay data, temperatures during the 2015 three
month period were significantly warmer than noreuadl slightly warmer than the prigear period in France, while temperatures at FeEaghAvantiGa
were near normal but colder than the 2014 threetimperiod . Total retail gallons sold during thel80three-month periodere higher principall
reflecting incremental retail LPG gallons assodatéth Finagaz for the period subsequent to itsuasition and, to lesser extent, the effects of et
spring 2015 three-month period weather on heatefed sales at Flaga and AvantiGas. During theb 2Biee-month period average wholese
commodity prices for both propane and butane inhwegst Europe were approximately 40% lower thaténprior-year period.

UGI International baseurrency results are translated into U.S. dollaasedd upon exchange rates experienced during treetirep periods. Th
functional currency of a significant portion of oUGI International results is the euro. During #6415 and 2014 three-month periods, the average ur
weighted euro-talollar translation rates were approximately $1.4dl $1.37, respectively. Although the euro, and tesaer extent the British pot
sterling, were weaker during the 2015 three-mouettiogl, the differences in translation rates did not hawveaterial impact on UGI International net

for the 2015 three-month period.

UGI International revenues decreased $134.7 milliaring the 2015 three-month peripdncipally reflecting the effects on revenuestw significanth
weaker euro and the British pound sterling ($77ilian) and the effects of lower average LPG salgses at each of our European LPG businesse:
lower average LPG sales prices reflect the prelyaugntioned significant decline in LPG commoditycps. These decreases in revenues were pa
offset by the effects of the higher retail LPG ks sold. UGI International cost of sales decre&d@%.1 million during the 2015 threeenth perio
principally reflecting the effects of the lower azge LPG wholesale prices and the effects of thpeifgtantly weaker euro and the British pound stg
($46.2 million) partially offset by the greateragiPG volumes sold.

Total UGI International margin increased $0.4 raillicompared to the prior-year thremnth period as higher local currency gross maagiieach of ot
European business units was offset, in large pgrthe effects of the significantly weaker euro &he British pound sterling. Antargaz local currg
total margin during the 2015 three-month periodeéased €18 million largely reflecting incrementargin from Finagaz subsequent to its acquisition.

UGI International operating income decreased $7lliom from the prior-year threeaonth period. The decrease in operating incomectfithe $0.
million increase in total margin more than offsgtd$4.5 million increase in operating and admiatste expenses and lower other operating inc
The increase in operating and administrative expensflects the effects of higher UGI Internatiotadal currency operating and administra
expenses, principally incremental Finagaz expessbsequent to its acquisition, and acquisition @madsitionfelated expenses ($5.3 million). Th
higher local currency expenses were partially offsethe effects of the weaker euro. UGI Intermadildoss before income taxes increased $15.9 m
principally reflecting the previously mentioned $illion decrease in operating income and an emeein interest expense reflecting a $10.3 m
pretax loss from an early extinguishment of debt atakgaz (see Note 8 to condensed consolidated fimastatements). UGI International intel
expense during the three months ended June 30, 8Rdlhiding the $10.3 million loss from the early
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extinguishment of debt, declined $1.4 million reflag the effects of the weaker euro and sligtdlyér local currency interest expense.

Gas Utility

For the three months ended June 30, 2015 2014 Increase (Decrease)

(Dollars in millions)

Revenues $ 119.«  $ 128.: $ (8.9 (6.9%
Total margin (a) $ 78.1 $ 79.1 $ 1.0 (1.9%
Operating and administrative expenses $ 48€ % 47.C $ 1.€ 3.4%
Operating income $ 15.1 $ 17.1 $ (2.0 (11.9%
Income before income taxes $ 5€ $ 7.2 $ @.7 (23.9%
System throughput—billions of cubic feet (“bcf”) —

Core market 8. 9.2 0.3 (3.9%

Total 38.€ 37.5 1.1 2.5%
Degree days—% (warmer) than normal (b) (22.2% (6.9)% — —

(@) Total margin represents total revenues less tottl af sale:

(b)  Deviation from average heating degree dayshferl5-year period 1998909 based upon weather statistics provided by N@#Airports locate
within Gas Utility’s service territory.

T emperatures in Gas Utility’s service territory het2015 threenonth period based upon heating degree days wep8&@®&armer than normal a
17.0% warmer than the 2014 thnenth period. Notwithstanding the warmer tempeestptotal distribution system throughput increakddbcf (2.9%
principally reflecting higher delivery service vahes partially offset by slightly lower core marketlumes. The lower core market volumes reflec
effects of the warmer spring weather partially effsy the benefits of a 1.7% increase in the nurobeore market customers. Gas Utilgycore mark
customers comprise firm- residential, commercial amustrial (“retail core-market'gustomers who purchase their gas from Gas Utihty, & a muc
lesser extent, residential and small commercialotosrs who purchase their gas from alternate senspli

Gas Utility revenues decreased $8.9 million dutimg 2015 threenonth period principally reflecting lower revenuesm core market customers ($
million). The decrease in core market revenuescipaily reflects the effects of the lower core nmetrthroughput and slightly lower average PGC |
during the 2015 three-month period. Increases oredees in retail core-market revenues and castle$ principally result from changes in retailezor
market volumes and the level of gas costs colletiemligh the PGC recovery mechanism. Under the R&6Gvery mechanism, Gas Ultility records
cost of gas associated with sales to retail coagket customers at amounts included in PGC rdtes.difference between actual gas costs an
amounts included in rates is deferred on the balaheet as a regulatory asset or liability andesgmts amounts to be collected from or refund
customers in a future period. As a result of thH&CPrecovery mechanism, increases or decreaseg inot of gas associated with retail corarke
customers have no direct effect on retail core-mtankargin. Gas Ultility’s cost of sales was $41.8iam in the 2015 threenonth period compared w
$49.2 million in the 2014 three-month period prpaly reflecting the effects of the lower averagerates ($4.1 million) and lower retail carerke
volumes sold ($1.2 million).

Gas Utility 2015 threenonth period total margin decreased $1.0 milliangpally reflecting lower margin from interruptibldelivery service custom
and the effects of the slightly lower core markebughput.

Gas Utility operating income and income before meaaxes during the 2015 threenth period decreased $2.0 million and $1.7 nmilli@spectively
compared with the prior-year period. The decreasBds Utility operating income and income beforeoine taxes during the 2015 threenth perio
principally reflects the decrease in total margifh.Q million), higher depreciation expense ($1.1iam) and slightly higher operating and adminisitre
expenses ($1.6 million) partially offset by an i&se in other operating income ($1.7 million). Tierease in operating and administrative expe
includes, among other things, higher distributigstem maintenance expenses and general and adatimistexpenses. The higher other oper:
income includes incremental margin from construcgervices.
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Midstream & Marketing

For the three months ended June 30, 2015 2014 Increase (Decrease)

(Dollars in millions)

Revenues (a) $ 1832 $ 265.7 $ (82.9) (31.0%
Total margin (b) $ 42 % 491 % (6.8 (13.9%
Operating and administrative expenses $ 17.C $ 16.¢ $ 0.1 0.6 %
Operating income $ 18 $ 26.1 % (7.5 (28.9%
Income before income taxes $ 181 $ 25 $ (7.5 (29.9%

(&) Amounts are net of intercompany revenues tervididstream & Marketing Energy Services and Electric Generation segn

(b)  Total margin represents total revenues letsd twst of sales. Amounts exclude pag-gains from changes in the fair values of Miglstn &
Marketing’s unsettled commodity derivative instruments amtiage settled commodity derivative instruments associated with current peri
transactions of $2.2 million and $7.0 million dgithe 2015 three-month period and the 2014 threetimperiod , respectively.

Midstream & Marketing 2015 three-month period totatenues were $82.4 million lower than the 20¥éekmonth periogbrincipally reflecting lowe
natural gas ($62.1 million), retail power ($8.7 lioit) and capacity management ($7.7 million) revenulrhe decrease in natural gas revenues re
lower wholesale and retail natural gas prices dutite 2015 three-month periodhe lower retail power revenues principally reflthe effects of lowt
volumes sold and, to a much lesser extent, lowerame retail selling prices for electricity whileetdecline in capacity management revenues re
lower average prices for capacity in the currergtryperiod as the priorear period experienced higher locational basieihces due to grea
volatility in capacity values between Marcellus ammh-Marcellus delivery points. Midstream & Marketingst®f sales decreased to $141.0 millio
the 2015 three-month period compared to $216.6anilin the 2014 three-month perigaincipally reflecting lower natural gas cost ofexa($63.!
million) on lower natural gas prices and lower aofssales associated with the decline in retail @osales in the 2015 three-month period ($9.9 omi)li

Midstream & Marketing total margin decreased $6.ion in the 2015 three-month perigarincipally reflecting lower capacity managemental
margin ($7.7 million). The lower capacity manageteargin in the 2015 three-month period principaéiflects lower average year-owszar prices fc
pipeline capacity as the prigear period experienced higher locational basifedihces due to greater volatility in capacity esllbetween Marcell
and nonMarcellus delivery points. Electric Generation tateargin declined $1.5 million principally due tower electricity capacity revenue. Th
decreases in margin were partially offset by slighigher natural gas and higher retail power tatakgin reflecting higher retail power unit margins

Midstream & Marketing operating income and inconefobe income taxes during the 2015 three-monthoderach decreased $7.5 million princip.
reflecting the previously mentioned decrease ialtotargin ($6.8 million). Operating and administratexpenses were about equal to the prior ye
slightly higher compensation and benefits expemsae offset by lower business development and leatdble accounts expenses and lower taxes
than income taxes. Depreciation expense was glidghigher in the 2015 three-month peripdncipally reflecting incremental depreciation ergt
associated with Electric Generation’s Conemaugttebity generating unit.

Interest Expense and Income Tax

Our consolidated interest expense during the 2Bféetmonth period was $67.5 million , $7.4 millieigher than the $60.1 millioaf interest expen:
recorded during the 2014 three-month period . &gieexpense in the 2015 three-month period incladgs0.3 million preax loss principally resultir
from the early settlement of interest rate swap®daated with an extinguishment of debt at Antar@aaxluding the preax loss resulting from the ea
extinguishment of debt at Antargaz, total intersgiense decreased $2.9 million reflecting in lgrget the effects on UGI International interest eige

of the weaker euro and slightly lower local curemeng-term debt interest expense. Our effectivedine tax rate as a percentage of tasedos:
(excluding the effects on such rate of pre-tax inecassociated with noncontrolling interests nofestitto federal income taxes) for the 2015 three-
month period was lower than in the prigrar period. The lower percentage reflects in gagteffect of a slight increase in the consolidededua
estimated effective tax rate.

-38 -




Table of Contents
UGI CORPORATION AND SUBSIDIARIES

2015 nine-month period compared to the 2014 nine-mth period

Net Income Attributable to UGI Corporation by Bus@ss Unit

Variance - Favorable

For the nine months ended June 30, 2015 2014 (Unfavorable)
(Dollars in millions) Amount % of Total Amount % of Total Amount % Change
AmeriGas Propane $ 62.C 214% $ 66.4 18.€% $ (4.9 (6.6)%
UGI International (a) 59.¢ 20.€% 66.€ 18.7% (6.9) (10.29%
Gas Utility 119.4 41.1% 123.t 34.€% (4.7 (3.9%
Midstream & Marketing 97.€ 33.€% 107.¢ 30.2% (10.9) (9.5%
Corporate & Other (b) (48.6) (16.9% (7.9 (2.2)% (41.2) N.M.
Net income attributable to UGI Corporation $ 290 100.(% $ 357.C 100.(% $  (66.9 (18.9)%

(a) Nine months ended June 30, 2015, includes a nex-tax loss of $4.6 million associated with an eanlirgguishment of debt at Antargaz. N
months ended June 30, 2014 includes income taxnsepef $5.7 million to reflect the retroactive etfeof a change in tax laws in France.

(b) Includes net after-tax (losses) on commodgyivative instruments not associated with currearige transactions of $(46.2) million for timéne
months ended June 30, 2015 . After-tax gains asgb®in the 2014 nine-month period were not méteria

N.M. — Variance is not meaningful.

AmeriGas Propang

For the nine months ended June 30, 2015 2014 Decrease

(Dollars in millions)

Revenues $ 2,467.: $ 3,152 % (685.€) (21.79%
Total margin (a) $ 1,288.: $ 1,343 $ (55.6€) (4.)%
Operating and administrative expenses $ 728.1 % 7441 $ (16.0) (2.29%
Partnership Adjusted EBITDA (b) $ 579.t $ 616.5 $ (37.0 (6.0%
Operating income $ 437.. % 4715 % (34.9) (7.9%
Retail gallons sold (millions) 990.4 1,064.¢ (74.2) (7.0%
Degree days—% (warmer) colder than normal (c) (4.5)% 4.2% — —

(@) Total margin represents total revenues less ¢ost of sales. Total margin for the nine morghded June 30, 2015 and 2014 excludes nebpre-
(losses) of $(48.7) million and $(2.8) million, pestively, on AmeriGas Propane commodity derivath&ruments not associated with current-
period transactions.

(b) Partnership Adjusted EBITDA should not be considess an alternative to net income (as an indicataperating performance) and is n
measure of performance or financial condition u@&AP. Management uses Partnership Adjusted EBIE3Ahe primary measure of segn
profitability for the AmeriGas Propane segment (Se¢e 14 to condensed consolidated financial staies).

(c) Deviation from average heating degree daysHer30-year period 1972000 based upon national weather statistics prdvijeNOAA for 33t
airports in the United States, excluding Alaska.

AmeriGas Propane’s retail gallons sold during &2 nine-month period decreased 7.0% compared tvithprioryear period. The decline in ret
gallons sold in the 2015 nine-month permihcipally reflects average temperatures basea Ungating degree days that were 4.5% warmer themal
and 8.4% warmer than the prior-year period.

Retail propane revenues decreased $ 601.6 millisingl the 2015 nine-month perigéflecting lower average retail selling prices ($4Dmillion),
principally the result of the lower propane prodaosts, and the effects of lower retail volumesd9@196.6 million). Wholesale propane rever
decreased $85.1 million during the 2015 nine-mquahiodreflecting the effects of lower wholesale volumeflg$59.4 million) and lower wholes:
selling prices ($25.7 million). Average daily whsége propane commodity prices during the 2015 nioeth periodat Mont Belvieu, Texas we
approximately 50% lower than such prices during2i24 nine-month periodRevenues from fee income and other ancillaryssatel services in t
2015 nine-month period were slightly higher thamhia prior-year period. Total cost of sales dutimg 2015 nine-month period decreased $630.0
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million principally reflecting the effects of thégsificantly lower average propane product cos#6@4 million) and the effects of the lower retailc
wholesale volumes sold ($170.9 million) on propaast of sales.

Total margin decreased $55.6 million in the 201&eninonth periogrincipally reflecting lower retail propane totalangin ($50.5 million) and, to
much lesser extent, lower margin from wholesalesaind ancillary sales and services. The decreasssdil propane total margin largely reflects
previously mentioned decline in retail gallons spddtially offset by higher average propane retait margin.

Partnership Adjusted EBITDA in the 2015 nine-mop#érioddecreased $37.0 million principally reflecting tbever total margin ($55.6 million) offs
in part by lower operating and administrative exgen($16.0 million) and higher other operating meoresulting, in large part, from sales of ex
assets. The decrease in operating and adminigtratipenses reflects, among other things, lowerclekxpenses ($13.6 million), principally refleg
lower vehicle fuel expenses, and lower uncolleetétcounts expense ($9.5 million) partially offsgt among other things, higher seibured casual
and liability expenses. Operating income decre&®32d3 million in the 2015 nine-month peripdincipally reflecting the lower Partnership Adjee
EBITDA ($37.0 million) partially offset by lower gheeciation expense.

UGI International

For the nine months ended June 30, 2015 2014 Increase (Decrease)
(Dollars in millions)

Revenues $ 1,429. $ 1,889.: $ (459.9 (24.9%
Total margin (a) $ 514.; $ 540.¢ $ (26.7) (4.9%
Operating and administrative expenses $ 343.1 $ 359.7 $ (16.€) (4.6)%
Operating income $ 117.¢ $ 127t $ (9.6) (7.5%
Income before income taxes $ 87.¢ $ 104.5 $ (16.7) (16.0%
Retail gallons sold (millions) (b) 521.¢ 499.¢ 22.4 4.5%
Antargaz degree days—% (warmer) than normal (c) (11.6% (13.9% — —
Flaga degree days—% (warmer) than normal (c) (12.1)% (15.9% — —

(@) Total margin represents total revenues lass$ ¢ost of sales. Total margin for the nine morghded June 30, 2015 excludes nettpreflosses) ¢
$(18.0) million on UGI International’s commodity rileative instruments not associated with currenigebtransactions.

(b)  Excludes retail gallons from operations in Ch

(c)  Deviation from average heating degree days$he30-year period 1984010 at locations in our Antargaz and Flaga sernéogtories

UGI International results include the results afdgaz subsequent to its acquisition on May 29, 2B4Sed upon heating degree day data, temper
during the 2015 nine-month periad our UGI International European LPG territoriesrev significantly warmer than normal but slightlyider than il
the 2014 nine-month period . Total retail galloogdsduring the 2015 nine-month period were slightigher than the prior-year nimeenth perioc
During the 2015 nine-month perigcaverage wholesale commodity prices for propartekanane in northwest Europe were each approxisnate
lower than in the prior-year period.

UGI International baseurrency results are translated into U.S. dollaased upon exchange rates experienced during treetirep periods. Th
functional currency of a significant portion of oUGI International results is the euro. During @15 nine-month period and the 2014 nimentt
period , the average un-weighted euro-to-U.S. ddtknslation rates were approximately $1.16 an@®&lrespectively. The difference in eurodds,
dollar translation rates and, to a lesser extdw, difference in British pound sterling-thS. dollar translation rates, reduced UGI Intéoratl ne
income but the decrease was largely offset by daims foreign currency exchange contracts durirgg2fi15 nine-month period.

UGI International revenues decreased $459.9 millioring the 2015 nine-month perigadincipally reflecting the combined impact on reves of th
significantly weaker euro and the British poundlstg ($226.1 million) and the effects of lower aage LPG sales prices at each of our Europear
businesses. The lower average LPG sales pricescrdfie previously mentioned significant declinecommodity LPG prices. These decrease
revenues were partially offset by the effects areneies from the slightly higher retail LPG volunsedd and higher revenues from increased natur:
marketing volumes at Antargaz. UGI Internationastcof sales decreased $433.2 million during the52@ihemonth period principally reflecting t
lower average LPG wholesale prices during the 204&-month period and the effects of the signifibaweaker euro and the British pound
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sterling ($141.2 million) partially offset by thewenue effects from the higher UGI InternationahiteL PG volumes sold and increased natural
marketing volumes at Antargaz.

Total UGI International margin decreased $26.7ianllcompared to the prior-year ningenth period as a greater than 10% increase in tareency
gross margin was more than offset by the effectthefsignificantly weaker euro and the British pdigterling. The increase in local currency g
margin reflects (1) higher local currency retail@Rotal margin at Antargaz and AvantiGas princpaésulting from the higher retail sales volun
including margin from Finagaz subsequent to itsu&gition, and higher retail LPG unit margins; (aylner local currency natural gas total margi
Antargaz; and (3) greater income from foreign auecgeexchange contracts ($12.9 million). The inceeiaslocal currency total margin at Antargaz
AvantiGas were partially offset by lower total Lm@argin at Flaga reflecting lower retail unit maigin

UGI International operating income decreased $9lBom from the prior-year ninenonth period. The decrease in operating incomectfithe $26
million decrease in total margin partially offset b $16.6 million decrease in operating and adrrative expenses. The decrease in operating
administrative expenses reflects the effects ofwthaker euro and British pound sterling partiaffiset by the effects of higher UGI Internationat
currency operating and administrative expenses.ifitrease in UGI International local currency opi@egrand administrative expenses reflects in |
part incremental Finagaz expenses subsequent &xdsisition and approximately $16.3 million of atsition and transitiomelated expenses. U
International income before income taxes decre&3€d7 million principally reflecting the $9.6 miin decrease in operating income and the previ
mentioned $10.3 million loss resulting from an gagktinguishment of debt, which is included in &t expense on the Condensed Consoli
Statements of Income. UGI International interegtemse during the nine months ended June 30, 28&kidéng the $10.3 million préax loss associat
with the early extinguishment of debt, declined2$aillion due in large part to the effects of theaker euro.

Gas Utility
For the nine months ended June 30, 2015 2014 Increase (Decrease)
(Dollars in millions)
Revenues $ 847.¢ $ 880.C $ (32.)) (3.6%
Total margin (a) $ 421 % 416.8 3 4.7 1.1%
Operating and administrative expenses $ 1507 $ 138.C $ 12.% 9.2%
Operating income $ 226.: % 2337 % (7.5 (3.2%
Income before income taxes $ 196.5 $ 207.1  $ (0.6 (5.1)%
System throughput—bcf —
Core market 76.4 75.1 1.2 1.7%
Total 176.% 172.¢ 3.t 2.C%
Degree days—% colder than normal (b) 7.2% 10.2% — —

(@) Total margin represents total revenues less tottl af sale:
(b)  Deviation from average heating degree dayshferl5-year period 1998909 based upon weather statistics provided by N@#Airports locate
within Gas Utility’s service territory.

Temperatures in Gas Utility’s service territorytite 2015 ninenonth period based upon heating degree days w2%é @older than normal but 2.¢
warmer than the 2014 nimaenth period. Total distribution system throughputreased 3.5 bcf, notwithstanding the warmer wazatprincipally
reflecting higher firm delivery service volumes aslijhtly higher core market volumes reflecting,lange part, a 1.7% increase in the number of
market customers.

Gas Utility revenues decreased $32.1 million durihg 2015 nine-month period principally reflectitayver revenues from offystem sales ($3(
million) and lower other revenues partially off¢st higher revenues from core market customers (88liton). The increase in core market rever
principally reflects the effects of the higher conarket throughput offset by slightly lower averd®@C rates during the 2015 ninenth period. G¢
Utility's cost of sales was $426.7 million in th@15 nine-month period compared with $463.5 millianthe 2014 ninenonth period principall
reflecting the effects of the lower off-system sa|$30.4 million) and the slightly lower average®tes.

Gas Utility ninemonth period total margin increased $4.7 milliomgpipally reflecting higher core market total marg#$6.3 million) on the higher cc
market sales. This increase was partially offsitcgpally by lower margin from interruptible custens.
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Gas Utility operating income and income before meaaxes during the 2015 ningsnth period decreased $7.5 million and $10.6 ami|lirespectivel
compared with the prioyear period. The $7.5 million decrease in Gas tytiiperating income, notwithstanding the $4.7 millihigher total margi
principally reflects higher operating and admirditre expenses and higher depreciation expenseatigeand administrative expenses were mod
higher than the prior-year period principally retiag, among other things, higher 2015 nimenth period distribution system maintenance exgs
($5.3 million), higher depreciation expense ($2.Mliom) and higher employee benefits and other gehadministrative expenses. The $10.6 mil
decrease in Gas Utility income before income tagélscts the lower operating income ($7.5 milli@md higher long-term debt interest expense.

Midstream & Marketing

For the nine months ended June 30, 2015 2014 Increase (Decrease)

(Dollars in millions)

Revenues (a) $ 9232 % 1,160.. $ (237.7) (20.9)%
Total margin (b) $ 2417 % 251¢ $ 9.9 (3.9%
Operating and administrative expenses $ 557 $ 50.7 $ 5.C 9.2%
Operating income $ 166.C $ 183.7 % (17.9) (9.6)%
Income before income taxes $ 164.. % 181.: $ (16.9) (9.9%

(&) Amounts are net of intercompany revenues tevididstream & Marketing Energy Services and Electric Generation segn

(b)  Total margin represents total revenues letd twst of sales. Amounts exclude net f@e-gains (losses) from changes in the fair valof
Midstream & Marketings unsettled commodity derivative instruments andage settled commaodity derivative instruments associated wi
current period transactions of $(42.8) million &1d0 million during the 2015 nine-month period dne 2014 nine-month period , respectively.

Midstream & Marketing 2015 nine-month period tatabenues were $237.1 million lower than the 20T#e+month periogbrincipally reflecting lowe
natural gas ($183.8 million), retail power ($37.4lion), peaking ($12.5 million) and Electric Gemaéion revenues partially offset by higher naturad
gathering revenues. The decrease in natural gasueg principally reflects lower wholesale andiretatural gas prices during the 2015 nimentt
period . The lower 2015 nine-month perigail power revenues principally reflect loweresalolumes and, to a lesser extent, lower averdges|
Total capacity management revenues were about égjtiad prioryear period as greater capacity management revehwiegy the first quarter of Fisc
2015 were offset in large part by lower capacitynagement revenues during the second and thirdersant Fiscal 2015 reflecting lower average pi
for capacity. Higher prices for pipeline capacitythe prior-year nineronth period began primarily during the second wguaof Fiscal 2014 durir
which time the Company experienced significantighar locational basis differences due to greatéatiity in capacity values between Marcellus
non-Marcellus delivery points. These higher loaagiobasis differences continued during the 201®-nmonth period, although at lower average ve
than were experienced during the prior year. Masti & Marketing cost of sales decreased to $681ll@min the 2015 nine-month periatbmpared t
$908.7 million in the 2014 nine-month peripdncipally reflecting lower natural gas ($172.2llmn), retail power ($44.4 million) and peaking8($
million) cost of sales.

Midstream & Marketing total margin decreased $9ilion in the 2015 nine-month perigatincipally reflecting lower natural gas marketitogal margit
($11.6 million),a decline in peaking total marg#%(0 million) and lower Electric Generation totahrgin($3.5 million). These declines were parti
offset principally by higher total margin from rédtaower ($7.0 million) and higher natural gas gathg total margin ($3.2 million). The decline
natural gas marketing total margin principally eefs the effects of lower average unit marginsiddarge part to the timing of natural gas basisgm
associated with fixed-basis customers. The lowekiog total margin in the 2015 nimeenth period principally reflects lower natural gages while
the lower Electric Generation total margin prindipaeflects the result of lower volumes generaties to scheduled generation plant outages ean
the 2015 ninenonth period. The higher retail power total mangfiects the effects of higher unit margins offegtthe effects of lower volumes s
while the increase in natural gas gathering totaigim reflects the expansion of our natural gabeyattg system in the Marcellus shale region inhnenr
Pennsylvania.

Midstream & Marketing operating income and inconeéobe income taxes during the 2015 nine-month petecreased $17.7 million and $16.8 milli
respectively, principally reflecting the previousiyentioned decrease in total margin ($9.9 millidngher operating and administrative costs (
million) and higher depreciation expense principakflecting incremental depreciation associatethwgtorage and natural gas gathering asset
higher depreciation associated with the Conemaugtemgting unit. The higher operating and admirtisgaexpenses include, among other thi
increased operating expenses
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associated with planned outages at the HunlockoBtaind Conemaugh generating units earlier in #méog and higher operating expenses asso«
with our expanded natural gas gathering assetsdinmg the impact of the Auburn pipeline extension.

Interest Expense and Income Tax

Our consolidated interest expense during the 204&-month period was $184.7 million , slightly heghthan the $178.9 millioof interest expen:
recorded during the 2014 nine-month period . Irsieexpense in the 2015 nine-month period includ®$(3 million pretax loss principally resultir
from the settlement of interest rate swaps asstiaith an early extinguishment of debt at Antargazcluding the effects of the ptax loss resultin
from the extinguishment of debt at Antargaz, iderxpense decreased $4.5 million principally otiitey (1) the effects of the weaker euro on

International interest expense and (2) lower irgieegpense on shorm borrowings at AmeriGas Propane and MidstreaMaiketing, partially offse
by higher long-term debt interest at UGI UtilitieBur effective income tax rate (excluding the effean such rate of prax income associated w
noncontrolling interests not subject to federabme taxes) in the 2015 nine-month period was dlidbtver than such rate calculated in the pyesi
nine-month period, which included $5.7 million atome taxes associated with the change in taxila®wgance that was retroactive to Fiscal 2013.

FINANCIAL CONDITION AND LIQUIDITY

We depend on both internal and external sourcdigatlity to provide funds for working capital and fund capital requirements. Our sht@tm cas
requirements not met by cash from operations anergdly satisfied with borrowings under credit faigs and, in the case of Midstream & Market
also from a receivables purchase facility. Longrt@ash requirements not met by cash from operatomgienerally met through issuance of loewgr
debt or equity securities. We believe that eaclowf business units has sufficient liquidity in theems of cash and cash equivalents on hand,;
expected to be generated from operations; credilitfaand receivables purchase facility borrowingsd the ability to obtain longgrm financing t
meet anticipated contractual and projected cashrdoments. Issuances of debt and equity securitiebe capital markets and additional credit faet
may not, however, be available to us on acceptabfes.

The primary sources of U&'cash and cash equivalents are the dividends #wed cash payments made to UGI or its corporatsidigies by it
principal business units. Our cash and cash ea@nts| excluding cash in commodity futures brokerageounts that is restricted from withdray
totaled $385.9 million at June 30, 2015 , compavitd $419.5 million at September 30, 2014 . Exchgdeash and cash equivalents that reside atUGI’
operating subsidiaries, at June 30, 2015 and Séeted®, 2014 , UGI had $68.4 million and $245.9ioml of cash and cash equivalents, respecti
Such cash is available to pay dividends on UGI Com®tock and for investment purposes.

Long-term Debt and Short-term Debt

The Company’s debt outstanding at June 30, 20afaled $3,779.6 million (including current matwetiof long-term debt of $83.3 million and short-
term borrowings of $68.0 million ) compared to dehtstanding at September 30, 2014 , of $3,721l6mi(including current maturities of longgrm
debt of $77.2 million and short-term borrowings $#10.8 million ). Total debt outstanding at June 2015 , consists of (1) $2,333.2 milliaf
Partnership debt; (2) $790.1 million of UGI Intetional debt; (3) $624.7 million of UGI Utilitiedebt; (4) $20.8 milliorof Energy Services debt; &
(5) $10.8 million of other debt.

AmeriGas PartnersAmeriGas Partners’ total debt at June 30, 201%ludes $2,250.8 million of AmeriGas Partners’ Semiotes, $43.6 milliorof
AmeriGas OLP short-term borrowings and $38.8 millas other long-term debt.

UGI International. UGI International’s total debt at June 30, 2016cludes $668.5 million ( €600 million ) outstandingder Antargaz2015 Senic
Facilities Agreement, $52 million under Flaga’'s Uddllar-denominated term loan and a combined $&%IBon ( €59.1 million) outstanding und
Flaga’'s euro-denominated term loans. Total UGIrhmgonal debt outstanding at June 30, 2015 , @slodes $1.7 million ( €1.5 million of Flag:
short-term borrowings and $2.1 million ( €1.9 nailli) of other long-term debt.

On May 29, 2015, UGI France (formerly UGI Bordedtindding), an indirect wholly owned subsidiary of Y®orrowed €600million ($659.6 million
under its Senior Facilities Agreement with a cotisar of banks (the “2015 Senior Facilities AgreetfifenUGI France entered into the 2015 Se
Facilities Agreement on April 30, 2015, in antidipa of its then-pending acquisition of Total'sagt PG distribution business in France (“Totalgaz”
which was consummated on May 29, 2015 (see Not® tbndensed consolidated financial statements).2l015 Senior Facilities Agreement con:
of a €600 million variable-rate term loan and @0#€nillion revolving credit facility. The term loaproceeds were used (1) to fund a portion o
acquisition of Totalgaz, including related fees axgenses; (2) to make a capital contribution ftld@l France to its wholly owned subsidiary, A
Holding, to prepay €342 million principal amounig accrued interest, outstanding under Antarg@2’12Senior Facilities

-43 -




Table of Contents
UGI CORPORATION AND SUBSIDIARIES

Agreement due March 2016 (the “2011 Senior FaeditAgreement”); (3) to settle Antargaz’ existingy{ixed, receivevariable interest rate swe
associated with the 2011 Senior Facilities Agreemand (4) for general corporate purposes. Borrgwinnder the 2015 Senior Facilities Agreer
€600 million term loan and the €&illion revolving credit facility bear interest edtes per annum comprising the aggregate of thikcapfe margin an
the associated euribor rate, which euribor rateehieor of 0.0%. UGI France has entered into page, receiverariable interest rate swaps thro
April 30, 2019, to generally fix the underlying éaor rate. For further information on the 2015 Serkacilities Agreement and the associated fpead,
receive-variable interest rate swaps, see NotetlBetcondensed consolidated financial statements.

As a result of prepaying the Antargaz term loaneaurtie 2011 Senior Facilities Agreement in May 2048 recorded a priaxx loss of $10.3 milliol
which is included in interest expense on the CordérConsolidated Statements of Income. Effectivel 80, 2015, UGI International, Inc., an indir
wholly owned subsidiary of UGI, terminated, accaglio its terms, its30 million Senior Secured Bridge Facility Agreemers amended. The Ser
Secured Bridge Facility Agreement had previouslgrbentered into in order to provide an additiomairse of financing, if necessary, to fund a poi
of the acquisition of Totalgaz.

UGI Utilities. UGI Utilities’ total debt at June 30, 2015 , incksd$450.0 million of Senior Notes, $172.0 milliohMedium-Term Notes an®2.7
million of short-term borrowings.

Short-term Debt

Additional information related to the Company’s diteagreements can be found in Item 7, “Managemsebiscussion and Analysis of Finan
Condition and Results of Operations,” in the Cony®m2014Annual Report. The discussion below provides umladehis information during the ni
months ended June 30, 2015.

UGI Utilities. On March 27, 2015, UGI Utilities entered into arsecured revolving credit agreement (the “UGI U&Et2015 Credit Agreementith a
group of banks providing for borrowings up to $3@0lion (including a $100 million sublimit for legts of credit). Concurrently with entering into
UGI Utilities 2015 Credit Agreement, UGI Utilitigerminated its theexisting $300 million revolving credit agreementathas of May 25, 2011. Unc
the UGI Utilities 2015 Credit Agreement, UGI Utiéis may borrow at various prevailing market interases, including LIBOR and the banksime
rate, plus a margin. The margin on such borrowirgggies from 0.0% to 1.75% and is based upon thditaieings of certain indebtedness of {
Utilities. The UGI Utilities 2015 Credit Agreemergquires UGI Utilities not to exceed a ratio of Golidated Debt to Consolidated Total Capita
defined, of 0.65 to 1.0. The UGI Utilities 2015 @iteAgreement is currently scheduled to expire iarbh 2016, but may be extended by UGI Utilitie
March 2020 if on or before March 25, 2016, the Campreceives approval for the UGI Utilities 201%dit Agreement by the PUC. UGI Utilities fil
to obtain such approval on June 30, 2015.

UGI International. Flaga has two principal working capital facilitiéhe “Flaga Credit Agreements”) comprising (1) eé6@dillion multi-currency
working capital facility that includes an uncomrnadt€6 million overdraft facility (the “Flaga Mul@urrency Working Capital Facility”), and (2) a euro
denominated working capital facility that providies borrowings and issuances of guarantees totdlitymillion (the “Euro Facility”) both of whict
are scheduled to expire in September 2015. Flagactx to extend these facilities prior to theiriesgon in September 2015. As previously mentio
UGI France entered into the 2015 Senior Faciliigeeement, which includes a €60 million revolvirmgdit facility that expires in April 2020.

Information about the Company'’s principal creditegments (excluding the Energy Services Receivddesity discussed below) as afine 30, 201
and 2014 , is presented in the table below.
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Total Capacity

Borrowings
Outstanding

Letters of Credit
and Guarantees
Outstanding Available Capacity

As of June 30, 2015

AmeriGas Propane $525.C $43.6 $64.7 $416.7
Antargaz €60.0 €0.0 €0.0 €60.0
Flaga €58.0 €15 €20.0 €36.5
UGI Utilities $300.C $2.7 $2.0 $295.2
Energy Services $240.C $0.0 $0.0 $240.C
As of June 30, 2014

AmeriGas Propane $525.C $92.5 $64.7 $367.€
Antargaz €40.0 €0.0 €0.0 €40.0
Flaga €58.0 €0.0 €32.3 €25.7
UGI Utilities $300.C $0.0 $2.0 $298.C
Energy Services $240.C $0.0 $0.0 $240.C

The average daily and peak short-term borrowingteuthe Company’s principal credit agreements dutire nine months ended June 30, 28h6

2014 are as follows:

For the nine months ended
June 30, 2015

For the nine months ended
June 30, 2014

(Millions of dollars or euros) Average Peak Average Peak

AmeriGas Propane $136.€ $349.C $175.C $320.C
Antargaz N.A. N.A. N.A. N.A.
Flaga €2.9 €3.6 €1.5 €3.6
UGI Utilities $73.6 $163.€ $30.4 $84.0
Energy Services $0.2 $7.0 $55.4 $114.C

Energy Services also has a receivables purchadéyfgtReceivables Facility”) with an issuer of ceivablesbacked commercial paper currel
scheduled to expire in October 2015. The Receigablecility provides Energy Services with the apilio borrow up to $150 milliorof eligible
receivables during the period November through Mag up to $75 milliorof eligible receivables during the period June tigto October. Energ
Services uses the Receivables Facility to fund wmgrkapital, margin calls under commodity futuresitcacts, capital expenditures, dividends an
general corporate purposes. Energy Services intenglgend its Receivables Facility prior to itheduled expiration.

Under the Receivables Facility, Energy Servicesdfiers, on an ongoing basis and without recoutsérdade accounts receivable to its wholly ow
special purpose subsidiary, ESFC, which is conatdid for financial statement purposes. ESFC, in, thas sold, and subject to certain conditions,
from time to time sell, an undivided interest immeor all of the receivables to a major bank. AteJ80, 2015 the outstanding balance of ESFC ti
receivables was $42.9 million of which $20.0 wakido the bank. At June 30, 2014 , the outstandiaance of ESFC trade receivables \$&83.7
million and there were no amounts sold to the b@kounts sold to the bank are reflected as stewrt+ borrowings on the Condensed Consolic
Balance Sheets.

During the nine months ended June 30, 2015 and 2@kergy Services transferred trade receivabldsSBC totaling $873.4 million an$i1,073.:
million , respectively. During the nine months eddeine 30, 2015 and 2014 , ESFC sold an aggreg@&Smillion and $196.0 millionrespectively
of undivided interests in its trade receivablesh® bank. During the nine months ended June 30 208 2014 , peak sales of receivables @é&t
million and $70.0 million , respectively, and avgeadaily amounts sold were $18.5 million and $18ilion , respectively.

Dividends and Distributions

On July 28, 2015, UG$ Board of Directors approved a quarterly dividefic0.2275 per common share payable October 1,,2018hareholders
record on September 15, 2015. On April 28, 2015]'8¥Board of Directors approved an increase in thartguy dividend rate on UGI Common St
to $0.2275 per Common Share, or $0.91 on an armasid. The dividend rate
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reflects an approximately 4.6% increase from thevipus quarterly rate of $0.2175. The new quartdiydend rate was effective with the divide
payable on July 1, 2015, to shareholders of reoardune 15, 2015.

On July 27, 2015, the General PartseBoard of Directors approved a quarterly distiiutof $0.92 per Common Unit payable August 18,20t
unitholders of record on August 10, 2015. On Apf| 2015, the General PartreBoard of Directors approved an increase in traetguy dividend rai
on AmeriGas Partners Common Units to $0.92 per Combinit, equal to an annual rate of $3.68 per Comtdait. The distribution reflects a 4.
increase from the previous quarterly rate of $018& new quarterly rate was effective with theribstion payable on May 18, 2015, to unitholder
record on May 11, 2015.

Cash Flows

Due to the seasonal nature of the Compauyisinesses, cash flows from operating activdiesgenerally strongest during the second and ftsicd!
guarters when customers pay for natural gas, LR@{rieity and other energy products and serviaassamed during the peak heating season mc
Conversely, operating cash flows are generallheit fowest levels during the fourth and first &squarters when the Compasyhvestment in workir
capital, principally inventories and accounts reable, is generally greatest.

Operating ActivitiesCash flow provided by operating activities was 8.96million in the 2015 ninemonth period compared to cash flow provide:
operating activities of $ 858.1 million in the 20tihe -month period. The Compasyoperating cash flow during the nine months enliee 30, 201
benefited from lower net operating working capéaiounts as a result of significant declines in L&@ natural gas commaodity costs. Cash flow
operating activities before changes in operatingkimg capital was $ 860.3 million in the 2015 nimeonth period compared to $921.9 millianthe
prior-year period. Cash provided by changes in atpeg working capital totaled $ 107.8 million iretR015 ninemonth period compared to cash use
fund operating working capital of $63.8 milliontime prioryear period. The significant increase in cash glediby changes in operating working caj
reflects, in large part, the impact of the previgusentioned significant decline in LPG and natigas commodity costs.

Investing Activities.Cash flow used by investing activities was $ 77®i0ion in the 2015 nine -month period comparedhwdt 337.4 millionin the
prior-year period. Investing activity cash flow is pripaily affected by expenditures for property, pland equipment; cash paid for acquisition
businesses; changes in restricted cash balancegraneeds from sales of assets. Cash used foisamns of businesses includes cash paid fo
Totalgaz Acquisition, net of cash acquired, of $81fillion. Cash payments for property, plant aggdipment were $330.4 million in the 2015 nine-
month period compared to $325.5 million in the pgiear period. The significant increase in restdctash during the 2015 ningenth period reflec
the impact of the previously mentioned declineriergy commodity prices on cash margin requiremientsir NYMEX brokerage accounts.

Financing Activities. Cash flow used by financing activities was $ 20mi8ion in the 2015 nine -month period comparedhadt 475.4 millionin the
prior-year period. Changes in cash flow from finagcactivities are primarily due to issuances aapgayments of long-term debt; net shiertr
borrowings; dividends and distributions on UGl CoamStock and AmeriGas Partners Common Units; asubigces of UGl and AmeriGas Part
equity instruments. Financing cash flows in the®2@ine-month period include net proceeds from siseance of longerm debt under the 2015 Set
Facilities Agreement totaling $652.6 million, thepeeds of which were used principally to fund &ipa of the Totalgaz Acquisition and to prepaynt
loans outstanding under the 2011 Senior Facilkigeement.

The decrease in cash from changes in foreign ccyrerchange rates during the 2015 ninenth period reflects the effects of the signifitamveake
euro and British pound sterling on cash balancesiatGI International business units.

Acquisition of Totalgaz

On May 29, 2015 (“Closing Date”), UGI Corporatigrindirect wholly owned subsidiary UGI France acediall of the outstanding shares of Tota
(referred to as Finagaz from and after the Clodage), Totals retail LPG distribution business in France, fgguachase price at the Closing Dat
€453.0 million ($497.8 million) in cash, includin@@&.0 million ($33.0 million) for estimated Closif@ate working capital, subject to working car
and other adjustments (“Totalgaz AcquisitionTptalgaz serves residential, commercial, indust@iadl autogas customers and the acquisition r
doubles UGI’s retail LPG distribution business naufce.

The purchase price for the acquisition of Totalgas funded on the Closing Date from existing caalarixes as well as from a portion of tf@)€
million proceeds from a term loan issued on May 2815, under UGI Francg’previously mentioned 2015 Senior Facilities Agreat. The results
operations of Finagaz are included in the Conde&mtsolidated Income Statement since the Closirtg.#r additional information on the Total
Acquisition, see Note 15 to condensed consolidfiteahcial statements.
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ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES AB OUT MARKET RISK

Our primary market risk exposures are (1) commogiige risk; (2) interest rate risk; and (3) foreigurrency exchange rate risk. Although we
derivative financial and commodity instrumentseduce market price risk associated with forecasgetsactions, we do not use derivative financia
commodity instruments for speculative or tradingpmses.

Commaodity Price Risk

The risk associated with fluctuations in the prittess Partnership and our UGI International operatipay for LPG is principally a result of marketdes
reflecting changes in supply and demand for propame other energy commodities. Their profitabiligysensitive to changes in LPG supply ct
Increases in supply costs are generally passed onstomers. The Partnership and UGI Internatiora) not, however, always be able to pass thr
product cost increases fully or on a timely basisticularly when product costs rise rapidly. ld@rto reduce the volatility of LPG market pricgkrithe
Partnership uses contracts for the forward purcbasale of propane, propane fixed-price supplyegrents and over-theunter derivative commod
instruments including price swap and option cortgra@ur UGI International operations use over¢banter derivative commodity instruments and
from time to time enter into other derivative cauts, similar to those used by the Partnershipedoice market risk associated with a portion ofr
LPG purchases. Over-tteaunter derivative commodity instruments used wnemically hedge forecasted purchases of propangenerally settled
expiration of the contract. In addition, Antargaedhes a portion of its future U.S. doldenominated LPG product purchases through the fufeeveard
foreign exchange contracts as further describealbel

Gas Utility's tariffs contain clauses that permaicavery of all of the prudently incurred costs afural gas it sells to its customers, including ¢hst o
financial instruments used to hedge purchased gsts.cThe recovery clauses provide for periodiastdjents for the difference between the
amounts actually collected from customers throuGiCRates and the recoverable costs incurred. Beaafuhis ratemaking mechanism, there is linr
commodity price risk associated with our Gas Utibiperations. Gas Utility uses derivative finan@mtruments, including natural gas futures andon
contracts traded on the NYMEX to reduce volatilitythe cost of gas it purchases for its retail emarket customers. The cost of these deriv
financial instruments, net of any associated gairiesses, is included in Gas Utility's PGC recgvaechanism. At June 30, 201the fair values of Gi
Utility’s natural gas futures and option contrastsre net losses of $ 0.7 million .

Electric Utility's DS tariffs contain clauses whipkrmit recovery of all prudently incurred powests) including the cost of financial instrumentedi&
hedge electricity costs, through the applicatiolD8f rates. Because of this ratemaking mechanisene tils limited power cost risk, including the cof
FTRs and forward electricity purchase contractspeisited with our Electric Utility operations. Airk 30, 2015 , the fair values of Electric Utilgy’
electricity supply contracts were net losses offriillion . At June 30, 2015 , the fair valuesEdéctric Utility's FTRs were not material.

In order to manage market price risk relating tbssantially all of Midstream & Marketing’s fixepFice sales contracts for natural gas and elett)
Midstream & Marketing enters into NYMEX, ICE andesvthecounter natural gas and electricity futures andinadtgas basis swap contracts or et
into fixed-price supply arrangements. Midstream &rkkting also uses NYMEX and over-tbeunter electricity futures contracts to econontychédge
a portion of its anticipated sales of electricityorfi its electricity generation facilities. AlthougMidstream & Marketing’s fixedgrice suppl
arrangements mitigate most risks associated wstliixedprice sales contracts, should any of the supplieder these arrangements fail to perf
increases, if any, in the cost of replacement ahtyas or electricity would adversely impact Midstm & Marketings results. In order to reduce this
of supplier nonperformance, Midstream & Marketiras ldiversified its purchases across a number ¢flisugp.

Midstream & Marketing purchases FTRs to economjchéidge certain transmission costs that may beci¢ed with its fixedprice electricity sale
contracts. Midstream & Marketing from time to tinaso enters into NYISO capacity swap contracts donemically hedge the locational bz
differences for customers it serves on the NYIS€xteicity grid. Midstream & Marketing also uses N¥AX futures contracts to economically hedge
gross margin associated with the purchase andiatid later sale of natural gas or propane.

Midstream & Marketing has entered into fixpdee sales agreements for a portion of the el@ttrexpected to be generated by its electric g
assets. In the event that these generation asselsl wot be able to produce all of the electriciseded to supply electricity under these agreen
Midstream & Marketing would be required to purchasectricity on the spot market or under contraghvether electricity suppliers. According
increases in the cost of replacement power coujatineely impact Midstream & Marketing’s results.
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The fair value of unsettled commodity price riskisiéve derivative instruments held at June 30,52@kcluding those Gas Utility and Electric Util
commodity derivative instruments that are refundatol, or recoverable from, customers) was a los$1@7.9 million. A hypothetical 10% adver
change in the market price of LPG, gasoline, natges, electricity and electricity transmission gestion charges would increase such los
approximately $54.0 million at June 30, 2015 .

Interest Rate Risk

We have both fixed-rate and variable-rate debt.n@ba in interest rates impact the cash flows abbéerate debt but generally do not impact their
value. Conversely, changes in interest rates inthactair value of fixed-rate debt but do not imipiheir cash flows.

Our variable-rate debt at June 30, 2015 , includesshort-term borrowings and Antargaz’ and Flaga&gablerate term loans. These debt agreen
have interest rates that are generally indexethdoterm market interest rates. Antargaz and Flaga kéeetively fixed the underlying euribor inter
rates on their term loans through their scheduledunity dates through the use of interest rate swapaddition, Flaga's $52.0 million U.S. dollar-
denominated loan has been swapped from fixed-rae dbllars to fixedate euro currency at issuance through cross ayremaps, removing intert
rate risk and foreign currency exchange risk asgediwith the underlying interest and principal mayts. At June 30, 2015combined borrowin¢
outstanding under these variable-rate debt agretsmercluding Antargaz’ and Flaga’s effectivelydikrate debt, totaled $68.0 million .

The fair value of unsettled interest rate risk #esms derivative instruments held at June 30, 2Qib8luding pay-fixed, receiveariable interest ra
swaps) was a loss of $0.9 million . A 50 basis paidverse change in the thremnth euribor rate would result in a decrease in falue o
approximately $13.1 million .

Foreign Currency Exchange Rate Risk

Our primary currency exchange rate risk is assediatith the U.S. dollar versus the euro. The Udlad value of our foreign currency denomine
assets and liabilities will fluctuate with chandgeghe associated foreign currency exchange r&tesn time to time, we use derivative instrumen
hedge portions of our net investments in foreigosaliaries (“net investment hedges3ains or losses on net investment hedges remaincomulate
other comprehensive income until such foreign djmma are liquidated. At June 30, 201&here were no unsettled net investment hedgestamating
With respect to our net investments in our UGI inétional operations, a 10% decline in the valuéhefassociated foreign currencies versus the
dollar, excluding the effects of any net investmbeatiges, would reduce their aggregate net bookevaiwune 30, 2015 , by approximat&i05.(
million , which amount would be reflected in otlemprehensive income.

In addition, in order to reduce volatility, Antamyhedges a portion of its anticipated U.S. dallanominated LPG product purchases during the m
of October through March through the use of forwfargign exchange contracts.

The fair value of unsettled foreign currency exdemnate risk sensitive derivative instruments raldune 30, 2015 , was a gain of $37.2 milliokh
hypothetical 10% adverse change in the value oéthie versus the U.S. dollar would result in a dase in fair value of approximately $15.4 million .

Derivative Instrument Credit Risk

We are exposed to risk of loss in the event of ediopmance by our derivative instrument counteipartOur derivative instrument counterpal
principally comprise large energy companies andombj.S. and international financial institutions.eWhaintain credit policies with regard to
counterparties that we believe reduce overall tradk. These policies include evaluating and mamnilg our counterpartiedfinancial conditior
including their credit ratings, and entering ingreements with counterparties that govern credlittdi or entering into netting agreements that affox
offsetting counterparty receivable and payablerada for certain financial transactions, as deeapguopriate. Certain of these agreements callrfe
posting of collateral by the counterparty or by @@mpany in the forms of letters of credit, parégtaarantees or cash. Additionally, our natural ga¢
electricity exchange-traded futures contracts galyerequire cash deposits in margin accounts.uleJ30, 2015 and 2014estricted cash in brokere
accounts totaled $45.2 million and $5.9 milliorespectively. Although we have concentrationsreflit risk associated with derivative instrumetis
maximum amount of loss, based upon the gross fditeg of the derivative instruments, we would induthese counterparties failed to perfc
according to the terms of their contracts was natemial at June 30, 2015 . Certain of the Partig'sslilerivative contracts have credit-risidatec
contingent features that may require the postingdafitional collateral in the event of a downgradi¢he Partnership’s debt rating. At June 30, 20if5
the credit-risk-related contingent features weiggtred, the amount of collateral required to bst@d would not be material.
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ITEM 4. CONTROLS AND PROCEDURES

(a) Evaluation of Disclosure Controls and Proced

The Company's disclosure controls and proceduesiasigned to provide reasonable assurance thatftrenation required to be disclosed
the Company in reports filed or submitted under $leeurities Exchange Act of 1934, as amended) iee¢orded, processed, summarized,
reported within the time periods specified in tHeCS rules and forms, and (ii) accumulated and comoated to our management, including
Chief Executive Officer and Chief Financial Officeas appropriate to allow timely decisions regagdiequired disclosure. The Compal
management, with the participation of the Companghief Executive Officer and Chief Financial Offic evaluated the effectiveness of
Company's disclosure controls and procedures aseoénd of the period covered by this report. Bamedhat evaluation, the Chief Execu
Officer and Chief Financial Officer concluded thlé Company's disclosure controls and procedueesf ¢he end of the period covered by
Report, were effective at the reasonable assulamek

(b)  Change in Internal Control over Financial Repoi

During the quarter ended June 30, 2015, other ¢thanges resulting from the Totalgaz Acquisitiorcdssed below, no change in the Company
internal control over financial reporting occurrddring the Compang most recent fiscal quarter that has materialfgcééd, or is reasonat
likely to materially affect, the Company’s interrentrol over financial reporting.

On May 29, 2015, UGI France, an indirect wholly @dnsubsidiary of UGI Corporation, acquired Totalgélze Company is currently in t
process of integrating operations, processes atednal controls. See Note 15 to condensed congetidfinancial statements for additio
information related to the Totalgaz Acquisition.

]
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PART Il OTHER INFORMATION

ITEM 1A. RISK FACTORS

In addition to the information presented in thipor, you should carefully consider the factorsdssed in Part |, “Item 1A. Risk Factoig”our Annua
Report on Form 10-K for the fiscal year ended Saptr 30, 2014 which could materially affect our business, fio@hcondition or future results. T
risks described in our Annual Report on FormKL@re not the only risks facing the Company. Otlweknown or unpredictable factors could also |
material adverse effects on future results.

ITEM 6. EXHIBITS

The exhibits filed as part of this report are dtofes (exhibits incorporated by reference are sethf with the name of the registrant, the typeegar
and last date of the period for which it was filadd the exhibit number in such filing):

Incorporation by Reference

Exhibit
No. Exhibit Registrant Filing Exhibit

3.1 Amendment No. 2 to Fourth Amended and Restatedefgeat of Limited Partnership of AmeriGas Form 8-K 3.1
AmeriGas Partners, L.P. dated as of July 27, 2015. Partners, L.P. (7/27/15)

10.1 Senior Facilities Agreement dated April 30, 20153y among UGI France, as
Borrower, Guarantor and Security Grantor, Natiais Facility Agent and Security Agent,
Barclays Bank PLC, BNP Paribas, Caisse Régionalerddit Agricole Mutuel de Paris
et d'lle de France, Crédit Lyonnais SA, ING Bank/Nacting through its French
branch), Société Générale Corporate & InvestmenkBg, and Natixis, as Mandated
Lead Arrangers, Underwriters and Bookrunners, aB8E France, as Senior Mandated
Lead Arranger.

31.1 Certification by the Chief Executive Officer relagi to the Registrant’s Report on Form
10-Q for the quarter ended June 30, 2015, purdoa®éction 302 of the Sarbanes-Oxley
Act of 2002.

31.2 Certification by the Chief Financial Officer relagj to the Registrant’s Report on Form
10-Q for the quarter ended June 30, 2015, purdoa®éction 302 of the Sarbanes-Oxley
Act of 2002.

32 Certification by the Chief Executive Officer ancet@hief Financial Officer relating to
the Registrant’s Report on Form 10-Q for the quagteled June 30, 2015, pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002.

101.INS XBRL Instance

101.SCH  XBRL Taxonomy Extension Schema

101.CAL  XBRL Taxonomy Extension Calculation Linkbase
101.DEF  XBRL Taxonomy Extension Definition Linkbase
101.LAB  XBRL Taxonomy Extension Labels Linkbase

101.PRE  XBRL Taxonomy Extension Presentation Linkbase
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Pursuant to the requirements of the Securities &xgb Act of 1934, the registrant has duly causé réport to be signed on its behalf by
undersigned thereunto duly authorized.

UGI Corporation
(Registrant)

Date:August 7, 2015 By: /s/ Kirk R. Oliver

Kirk R. Oliver
Chief Financial Officer

Date:August 7, 2015 By: /s/ Davinder S. Athwal
Davinder S. Athwal
Vice President - Accounting and
Financial Control and Chief Risk Officer
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SENIOR FACILITIES AGREEMENT

EUR 600,000,000 TERM FACILITY
EUR 60,000,000 REVOLVING FACILITY

DATED 30 APRIL 2015

between

UGI FRANCE
as Parent, Guarantor, Security Grantor and Borrower

and

BARCLAYS BANK PLC
BNP PARIBAS
CAISSE REGIONALE DE CREDIT AGRICOLE MUTUEL DE PARIS ET D’ ILE DE FRANCE ("CADIF")
CREDIT LYONNAIS SA ("LCL")
ING BANK N.V. (acting through its French branch)
NATIXIS
SOCIETE GENERALE CORPORATE & INVESTMENT BANKING (the cor porate and investment banking division of Société
Générale)
as Mandated Lead Arrangers, Underwriters and Boolensnn

HSBC France
as Senior Mandated Lead Arranger

NATIXIS
as Facility Agent and Security Agent

THE ORIGINAL LENDERS




CLAUSE

© © N o 0o & w0 DdPRF

=
©

11.
12.
13.
14.
15.
16.
17.
18.
19.
20.
21.
22.
23.
24.
25.
26.
27.
28.
29.

TABLE OF CONTENTS

INTERPRETATION

THE FACILITIES

PARTICIPATION OF LENDERS
CONDITIONS PRECEDENT
DRAWDOWN PROCEDURES

INTEREST

SELECTION OF INTEREST PERIODS
MARKET DISRUPTION

REPAYMENT OF DRAWINGS
PREPAYMENT AND CANCELLATION
PAYMENTS

TAX GROSS UP AND INDEMNITIES
CHANGE IN CIRCUMSTANCES

FEES, EXPENSES AND STAMP DUTIES
GUARANTEE AND SECURITY INTEREST
REPRESENTATIONS AND WARRANTIES
UNDERTAKINGS

EVENTS OF DEFAULT

THE AGENTS AND THE OTHER FINANCE PARTIES

PRO RATA PAYMENTS

SET-OFF

NOTICES

CONFIDENTIAL INFORMATION
CHANGES TO PARTIES

LENDERS' DECISIONS

INDEMNITIES

MISCELLANEOUS

CONFIDENTIALITY OF FUNDING RATES

GOVERNING LAW AND SUBMISSION TO JURISDICTION

PAGE

30
31
33
36
38
41
41
43
43
49
52
56
58
60
62
68
83
88
95
96
96
97
97
101
10t
10€
107
10¢€




SCHEDULE 1
SCHEDULE 2
SCHEDULE 3
SCHEDULE 4
SCHEDULE 5
SCHEDULE 6
SCHEDULE 7
SCHEDULE 8
SCHEDULE 9
SCHEDULE 10
SCHEDULE 11

LIST OF SCHEDULES

ORIGINAL LENDERS

SECURITY DOCUMENTS

CONDITIONS PRECEDENT
DRAWDOWN REQUEST - ADVANCES
TRANSFER CERTIFICATE

AUDITORS CERTIFICATE

FORM OF EFFECTIVE GLOBAL RATE LETTER
STORAGE AND LOGISTICS COMPANIES
TRANSFER REQUEST

FORM OF ACCESSION DEED

FORM OF INCREASE CONFIRMATION

PAGE




THIS FACILITIES AGREEMENT IS ENTERED BETWEEN:

1.

UGI FRANCE , asociété par actions simplifi€e@ncorporated under the laws of France under registr number 452 431 2
RCS Nanterre, having its registered office at Immellele Renardiéres, 3 Place de Saverne, 92400 Couebeval represent
by duly authorised signatories for the purpose of tlgjeedment (the Parent");

BARCLAYS BANK PLC , a public limited company, incorporated under theslaof England under registration num
1026167, having its registered office at 1 ChurdPldice, London, E14 5HP, United Kingdom, and repteskeby duly authorize
signatories for the purpose of this Agreement, as mathdatel arranger, underwriter and bookrunner of Raeilities (a
Mandated Lead Arranger, Underwriter and Bookrunner ");

BNP PARIBAS , a société anonymimcorporated under the laws of the Republic of Feannder registration number 662
449 RCS Paris and having its registered office at déldvard des Italiens, 75002, Paris, France, and septed by dul
authorized signatories for the purpose of this Agredmes mandated lead arranger, underwriter andrboakr of the Facilitie
(a "Mandated Lead Arranger, Underwriter and Bookrunner ");

CAISSE REGIONALE DE CREDIT AGRICOLE MUTUEL DE PARIS ET D’ ILE DE FRANCE ("CADIF") , asociétt
coopérative a capital variable, établissement de d¢rédiciété de courtage d’assurancescorporated under the laws of Fral
having its registered office at 26, Quai de la Ra@é612 Paris, registered with the registry of commarntkcompanies of Pa
under number 775 665 615 and with Registre des Intermédiaires en Assuranaeder number 07 008 015, and representt
duly authorized signatories for the purpose of thise&grent, as mandated lead arranger, underwriter avkturmer of th
Facilities (a "Mandated Lead Arranger, Underwriter and Bookrunner ");

CREDIT LYONNAIS ("LCL") , asociété anonymeincorporated under the laws of France under registr number 954 5(
741 RCS Lyon , with registered capital of euro 1 860.375, and having its registered office at 18,deiéa République, 690
Lyon, France and its administrative office at 20 aeede Paris, 94811 Villejuif, France, and represeiediuly authorize
signatories for the purpose of this Agreement, as mathdatel arranger, underwriter and bookrunner of Raeilities (a
Mandated Lead Arranger, Underwriter and Bookrunner ");

ING BANK N.V. (acting through its French branch) , a company incorporated in the Netherlands, witheitgstered office i
Bijimerplein 888 —1102 MG Amsterdam, the Netherlands, registered wightthde register of the Chamber of Commerc
Amsterdam under number 33031431, acting for theqa&rhereof through its French branch, located at Imiadubmiere, 4
avenue des Terroirs de France, 75012 Paris, Framgistered with the trade and companies register osRawiler number 7!
866 890, and represented by duly authorized sigmstéor the purpose of this Agreement, as mandatedaleadger, underwrit
and bookrunner of the Facilities (#Mandated Lead Arranger, Underwriter and Bookrunner ");

NATIXIS , asociété anonymegincorporated under the laws of France under registr number 542 044 524 RCS Paris, ha
its registered office at 30, avenue Pierre Mendésderatbh013 Paris, and represented by duly authorizethtsiges for th
purpose of this Agreement, as mandated lead arrangderwriter and bookrunner of the Facilities (aMlandated Lead
Arranger, Underwriter and Bookrunner ");




8. SOCIETE GENERALE CORPORATE & INVESTMENT BANKING (the corpor ate and investment banking division ¢
Société Générale), a société anonyméncorporated under the laws of the Republic of Eeannder registration numkt
552 120 222 RCS Paris and having its registered odfi@9 boulevard Haussman, 75009 Paris, France,epmelsented by di
authorized signatories for the purpose of this Agredmes mandated lead arranger, underwriter andrboakr of the Facilitie
(a "Mandated Lead Arranger, Underwriter and Bookrunner ");

9. HSBC France, asociété anonymecorporated under the laws of France under registraaumber 775 670 284 RCS Pe
having its registered office at 103 avenue des Charyse& 75008 Paris, and represented by duly authosigedtories for tr
purpose of this Agreement, as senior mandated leadgar of the Facilities (theSenior Mandated Lead Arranger™);

10. NATIXIS in its capacity as facility agent for the Lenders urtte Finance Documents (th&8&cility Agent *);

11. NATIXIS in its capacity as agent for the Finance Parties utheeBecurity Documents (theSecurity Agent™); anc

12. THE FINANCIAL INSTITUTIONS listed in Schedule 1Qriginal Lenders) as lenders (theOriginal Lenders ").

WHEREAS:

The Parent has requested the Lenders to make avaitaible EUR 600,000,000 Term Facility for the puspmf financing the Acquisitic
and the Refinancing and to the Borrowers under #nRing Facility, a EUR 60,000,000 Revolving Fagifor the general corporate ¢
working capital purposes of the Group.




IT ISHEREBY AGREED AS FOLLOWS:

1.
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INTERPRETATION

Definitions

In this Agreement:

" Acceptable Bank" means a bank or financial institution which hastangafor its long-term unsecured and non cregitance
debt obligations of BBB+ or higher by Standard & Padrating Services or Fitch Ratings Ltd or Baal ghéi by Moody'
Investors Service Limited or a comparable rating feominternationally recognized credit rating agency.

" Accession Deed means a document substantially in the form set o8thedule 10 Form of Accession Dedd

" Accounting Half-Year " means each period of approximately twenty six (26gks ending on the last day of Septembe
March in a Financial Year.

" Accounts" means the Annual Accounts or the Half-Year Accouagshe case may be.

" Acquisition " means the acquisition by the Parent on the Closirig Bfaone hundred per cent. (100%) of the shares dsimg
the share capital and voting rights of TotalGaz icoadance with the Acquisition Documents.

" Acquisition Costs" means all fees, costs and expenses, stamp, registratiasiteer Taxes incurred by the Parent in conne
with the Acquisition or the Acquisition Documents.

" Acquisition Documents" means the Sale and Purchase Agreement and anyduitiement designated as such by the Fa
Agent and the Parent.

" Adjustment Date " has the meaning given to such term in Clause 6.6.2.
" Advances" means the Term Advance and the Revolving Advances.

" Affiliate " means a Subsidiary or a Holding Company of angbeeson or any other Subsidiary of a Holding Compantha
other person.

" Agency Fee Letter' means the agency fee letter dated the date hanebéxecuted between the Agents and the Parent.
" Agents" means the Facility Agent and the Security Agent.
" Agreement” means this facilities agreement.

" AGZ Holding " means AGZ Holding, aociété anonymeincorporated under the laws of France under registr numbe
413 765 108 RCS Nanterre, having its registeredemfitdmmeuble Les Renardiéres, 3 Place de Saverng) @surbevoie.

" Annual Accounts " means the consolidated audited annual accountseoGtbup delivered or to be delivered to the Fa
Agent under Clause 17.10.2(iF{hancial statementy




" Antargaz " means Antargaz société anonymeincorporated under the laws of France under registr number 572 126 0
RCS Nanterre, having its registered office at Immeuble Renardiéres, 3 Place de Saverne, 92400 Couebevo

" Antargaz Belgium " means Antargaz Belgium N.V., a company incorporateder the laws of Belgium under registra
number 0881.334.278 RPR Brussels, having its registdfied at De Kleetlaan 5A, 1831 Diegem.

" Approved Accounting Principles" means (i) at Signing Date, French GAAP and, suldiig¢hose principles, the account
principles, standards and practices on the basis of wiécB®riginal Audited Accounts were prepared anda§ifrom the Closir
Date, US GAAP.

" Approved Projections"” means the business plan remitted to the Lenders orighin Date.

" Auditors " means Deloitte & Touche, Ernst & Young, KPMG, PviegerhouseCoopers, Mazars, RSM Salustro Reydel or
Thorton and/or any other first-ranking firm of acotants.

" Available Commitment " means, in relation to a Facility, a Commitment urtlat Facility minus (subject as set out below):
0] the amount of its participation in any outstanding/&ace under that Facility; a

(ii) in relation to any proposed Drawing, the amount®pdrticipation in any other Drawings that are dubdenade und
that Facility on or before the proposed DrawdowmeDa

For the purposes of calculating a Lender's AvadaBbmmitment in relation to any proposed Drawing urttie Revolvin
Facility only, the amounts of that Lender's partitigra in any Revolving Advance that are due to beai@ or prepaid on
before the proposed Drawdown Date shall not be deddobm that Lender's Revolving Commitment.

" Availability Period " means:
0] in relation to the Term Facility, the period startimgthe Signing Date and ending on the Closing Qatdusive), an

(ii) in relation to the Revolving Facility, the periocgading on the day after the Closing Date and ending (1) mont
before the Final Repayment Date.

" Basel lll " means:

(a) the agreements on capital requirements, a leveragearadi liquidity standards contained in "Basel Ill: ldlzal regulator
framework for more resilient banks and banking systetiBgsel Ill: International framework for liquidity ri
measurement, standards and monitoring" and "Guidancefimnal authorities operating the countercycliegital buffer'
published by the Basel Committee on Banking Supenvisiddecember 2010, each as amended, supplementestaiede

(b) the rules for global systemically important banks comt@inn "Global systemically important banks: assess
methodology and the additional loss absorbency requitemBules text" published by the Basel Committee on Bar
Supervision in November 2011, as amended, supplementedtated; and




(c) any further guidance or standards published by thel Basamittee on Banking Supervision relating to "Ba#iél

" Basel Ill Costs" means any Increased Costs which are attributable tesalt from the implementation or application o
compliance with, any of the changes designed to stiengany capital standards or introduce minimum liquidir othe
requirements referenced in Basel Il and addition&éhtoeased Costs arising under Basel I1.

" Borrowers " means

0] the Original Borrowe

(ii) following the Acquisition and subject to the deliyerf an Accession Deed, TotalGaz as Borrower undeRehelving
Facility; and

(iii) subject to the delivery of an Accession Deed, AntaggaBorrower under the Revolving Facil

" Business Day' means a day (other than a Saturday or Sunday) éachvidanks are open for general business in Londo
Paris and in relation to any date for payment orimase of euro, any TARGET Day.

" Cash" means cash at bank credited to an account in the saraeGroup Company and to which that Group Compa
beneficially entitled which is repayable on demandwithin thirty (30) days of demand) without conditio

" Cash Equivalents" means marketable debt securitiasmleurs mobilieres de placemgndenominated in Euro with a matui
of three (3) months or less to which a Group Compaitweieficially entitled, and which can be promptlyliead by that Grou
Company without condition.

" Centre of Main Interests" has the meaning given to it in Article 3(1) of CailirRegulation (EC) NO 1346/2000 of 29 M
2000 on insolvency proceedings.

" Certain Funds Advance" means an Advance made or to be made under the Tacitity-during the Certain Funds Per
where such Advance is to be made solely for the purpbfieancing the Acquisition and the Acquisition Coysand up to ¢
amount of EUR 258,000,000.

" Certain Funds Period" means the period commencing on the Signing Dateeadahg on 30 June 2015.

" Clean-Up Period" means the period commencing on the Closing Datesadihg on the date falling forty five (45) days &
the Closing Date.

" Closing Date" means the date of completion of the Acquisition Wtsball occur no later than 30 June 2015.
" Commitment " means, in relation to any Lender, its Term Commitnaerits Revolving Commitment.

" Compliance Certificate " means any certificate delivered to the FacilityeAgin accordance with Clause 17.10Gomplianc
Certificates).




" Core Business' means the existing core business of the Group as &igméng Date, consisting of (i) the purchase, stq
transport and distribution of gas and liquefied detrm gas (including butane and propdrased LPG) and their substitutes
derivatives, (ii) the manufacture, trade and repgidhequipment relating to the making, storage, trarisdistribution and use
gas and liquefied petroleum gas (including butanepodanebased LPG) and their substitutes and derivativestiigéipurchas
and sale of patents, licences, manufacturing procesadsyarks and factory models and designs in connewitbn(i) and (ii,
and (iv) all other ancillary and related activitingelation to (i) to (iii).

" CRD IV " means Directive 2013/36/EU of 26 June 2013 on acteske activity of credit institutions and the pratel
supervision of credit institutions and investment firarsending Directive 2002/87/EC and repealing Dixec2006/48/EC ar
2006/49/EC.

" CRR " means Regulation (EU) no. 575/2013 of 26 June 201 Brudential requirements for credit institutions aneestmer
firms and amending regulation (EU) No. 648/2012.

" Default " means an Event of Default or a Potential Everidefault.
" Default Interest Period" has the meaning given to such term in Clause Bdfdult interes).

" Defaulting Lender " means any Revolving Lender which has failed to mé&kearticipation in a Revolving Advance availe
or has notified the Facility Agent that it will notake its participation in a Revolving Advance auaiaby the Drawdown Da
of that Revolving Advance in accordance with Cla@sg ( Basis of participation) unless its failure to pay is caused
administrative or technical error; or a Disruption BEyend in both cases, the relevant payment is maitenviive (5) Busines
Days of its due date.

" Derivative Instrument " means any forward rate agreement, option, swap, fiaqr, any combination or hybrid of t
foregoing and any other financial derivative agreetme

" Disruption Event " means either or both of (a) a material disruptiothttse payment or communications systems or to
financial markets which are, in each case, requiveaperate in order for payments to be made in cororeutith the Facilitie
(or otherwise in order for the transactions conterepldily the Finance Documents to be carried out) whistuption is nc
caused by, and is beyond the control of, any of @¢id3; or (b) the occurrence of any other eventiwhesults in a disruptic
(of a technical or systemslated nature) to the treasury or payments operatibasParty preventing that, or any other Pi
from performing its payment obligations under the FieaDocuments or from communicating with other Partieacicordanc
with the terms of the Finance Documents; and whickeifimer such case) is not caused by, and is beyonebtiteol of, the Par
whose operations are disrupted.

" Drawdown Date" means the date for the making of a Drawing, as dpddify the relevant Borrower in the relevant Drawd
Request.

" Drawdown Request" means a notice requesting an Advance in the form weinoSchedule 4 Prawdown Request -
Advances.

" Drawing " means a utilization by a Borrower of a Facility;

" EBITDA " means (without double counting) the consolidateditpod the Group determined in accordance with USABRPAfor
the relevant Testing Period:

0] before any deduction of corporation tax or othexéBaon income or gair




(ii) before any deduction for Interest Paye

(i) after deducting (to the extent otherwise includet®rest Receivabl
(iv) excluding extraordinary itenr
(V) after deducting (to the extent otherwise includég)amount of profit (or adding back the amount of)as:

(@) any Group Company (other than the Obligors) whichttisbatable to any third party (other than a Gr
Company) which is a shareholder in that Group Compamng

(b) any company or other person which is not a Group Cagnpat whose profits or losses are taken into act
in the calculation of the consolidated profit of tBeoup for that Testing Period;

(© after adding back or deducting, as the case may éanttount of any loss or gain against book value grisi
a disposal of any asset (other than stock disposed thieirordinary course of trading) during that Tes
Period, to the extent included in arriving at EBI br that Testing Period;
(vi) before deducting amortisation of any goodwill or amgangible asset
(vii) before deducting any depreciation on fixed as

(viii) before amortisation of any Refinancing Cc

(ix) after adding back or deducting, as the case may bejattation of any provision during that Testingi®e&mwhich doe
not have any cash impact; and

(x) after deducting the transition expen

For the avoidance of doubt, "EBITDA" shall not bdueed by the Refinancing Costs incurred and paichéyaroup during th
Testing Period.

" Effective Global Rate" has the meaning given to that term under Clause Bffe¢tive global rate.

" Effective Global Rate Letter" has the meaning given to that term under Clausé Bffective global ratg.

" Environment " means any and all living organisms (including manpsgstems, gases, air, vapours, liquids, water,
surface and sub-surface soils, rock and all other @latasources or part of such resources, includingicatifor manmade
buildings, structures or enclosures.

" Environmental Approval " means any consent required under or in relatidenidronmental Laws.

" Environmental Laws " means all international, European Union, natiofeaeral, state or local statutes, orders, regulatic
other law or subordinate legislation or common lawgoidance notes or regulatory codes of practiceuleirs and equivale

controls (including judicial interpretation of any the foregoing) concerning the Environment or Heald safety which are
existence now or in the future and are bindinghgttame on any Group Company
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in the relevant jurisdiction in which that Group Guemy has been or is operating (including by the axgbits products or i
waste to that jurisdiction).

" EURIBOR " means, in relation to any Advance:
0] the applicable Screen Rate
(ii) (if no Screen Rate is available for the Interestdelenf that Advance), the Interpolated Screen |

as of 11.00 am on the applicable Rate Fixing Dayetopb and for a period equal in length to the IrdeReriod of that Advanc
and if that rate is less than zero, EURIBOR shall lesrael to be zero.

"Euro ", " EUR " and "€" means the single currency of the Participating Mensitates of the European Union.

" Event of Default" means any event specified in Clause 18.t of events.

" Existing Facilities " means the Existing Term Facility and the Existing&teing Facility;

" Existing Facilities Agreement" means the senior facilities agreement dated 16 M2@d1 (as amended from time to tit
entered into betweemter alia, the AGZ Holding, Antargaz, the lenders named fhegiad Natixis as facility agent and sect

agent in relation to the Existing Facilities.

" Existing Revolving Facility " means the revolving credit facility in the prinalpamount of EUR 40,000,000 granted to £
Holding and Antargaz under the Existing Facilitiesdgment.

" Existing Term Facility " means the term facilities in the initial princigahount of EUR 380,000,000 granted to AGZ Holi
under the Existing Facilities Agreement.

" Existing Indebtedness' means the Existing Facilities.

" Facilities " means the Term Facility and the Revolving Facility.

"FATCA " means:

0] sections 1471 to 1474 of the Code or any associafedatens

(ii) any treaty, law or regulation of any other jurisidiot or relating to an intergovernmental agreemetwéen the US ar

any other jurisdiction, which (in either case) fdaates the implementation of any law or regulatiofemed to ir
paragraph (i) above; or

(iii) any agreement pursuant to the implementation of matyt, law or regulation referred to in paragrafhser (ii) above
with the US Internal Revenue Service, the US gawemt or any governmental or taxation authority ity athe
jurisdiction.

" FATCA Application Date " means:
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0] in relation to a "withholdable payment" describedséction 1473(1)(A)(i) of the Code (which relatespyments ¢
interest and certain other payments from sources wileitus), 1 July 2014;

(ii) in relation to a "withholdable payment" describedsiection 1473(1)(A)(ii) of the Code (which relates "gros:
proceeds" from the disposition of property of a typat ttan produce interest from sources within the UShkriuar
2017; or

(i) in relation to a "passthru payment" describedséttion 1471(d)(7) of the Code not falling withiarggraphgi) or (ii)

above, 1 January 2017,

or, in each case, such other date from which such paymsy become subject to a deduction or withholdingiired by FATC/
as a result of any change in FATCA after the dathisfAgreement.

" FATCA Deduction " means a deduction or withholding from a payment uadénance Document required by FATCA.
" FATCA Exempt Party " means a Party that is entitled to receive paymergsfifioen any FATCA Deduction.

" FBF Master Agreement" means the 2013 FBF Master Agreement for Foreignh&xge and Derivatives Transacti
published by thé&édération Bancaire Francaise

" Fees Letters' means the Upfront Fee Letter and the Agency Fétele

" Final Repayment Date" means the date falling five (5) years after then8ig Date;

" Finance Documents' means this Agreement, any Effective Global Ratedrethe Accession Deeds, any Security Docur
any Hedging Agreement, the Intercreditor Agreememy, Brawdown Request, any Transfer Certificate, thesHeetters and a

other document designated as a Finance Document Batkeat and the Facility Agent.

" Finance Leas€' means any lease or hire purchase contract whichdyoulkccordance with Approved Accounting Princ
be treated as a finance or capital lease.

" Finance Parties" means each Mandated Lead Arranger, UnderwriterBoukrunner, the Senior Mandated Lead Arrar
each Agent, each Lender and each Hedging Lender.

" Financial Indebtedness" means (without double counting) any indebtednes®lation to or arising under or in connec
with:

0] any money borrowed (including any overdraft and am®uiorrowed under this Agreement, the Subordinateah$
any Subordinated PIK Loans and until the Term Rgddirawdown Date, the Existing Indebtedness);

(ii) any debenture, bond (other than (a) any performdnucel issued in the ordinary course of trading by omeuf
Company in relation to the obligations of anotheo@r Company or (b) any customs guarantaition douaniere),
note or loan stock or other similar instrument;

(i) any acceptance or documentary cr
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(iv)

v)

(vi)

(vii)

(vii)

(ix)

x)

(xi)
(xii)

(xiii)

any receivable sold or discounted (other than toStbeurity Agent pursuant to any Security Documentyipled thal
for the purposes of any calculation of the amouriinancial Indebtedness, the amount of indebtednesstikbe int:
account under this paragraph (iv) will be the aniafrthe consideration received by the relevant @rGampany fc
the sale or discounting of the relevant receivable;

the purchase price of any asset or service to thatepéyable by a Group Company after the time of esaldelivery tc
a Group Company, where the deferred payment is:

(@) arranged as a method of raising vendor financind
(b) paid more than six (6) months after the sale or dglidate

the sale price of any asset or service to the extédtygdore the time of sale or delivery by the Gr@gmpany liable t
effect that sale or delivery, where the advancemay is arranged as a method of raising finance;

any Finance Lease, hire purchase, credit sale oitommal sale agreement which in each case would lageiieas suc
in accordance with US GAAP;

Derivative Instruments (provided that, for the purposany calculation of the amount of Financial Indeslvtess to t
taken into account under this paragraph (viii) ispext of the relevant Derivative Instrument, that amhaball be th
net amount of the payment obligations outstanding fteerelevant Group Company under that Derivativérimsent
less the amount of any margin then placed by that GBmuppany with the relevant counterparty in connectiith tha
Derivative Instrument);

any amount payable by any Obligor in relation to teduction of any share capital or redemption of seguritie
issued by it or any other Group Company, other tharuatsgayable to another Obligor;

any amount raised under any other transaction hawiegcommercial effect of a borrowing (other tharunefabl
deposits payable and consigned containers accrudityigibi

any disposal of receivables by way of securitisatioctoféng or otherwise;

any guarantee issued by a Group Company of indebtedhasy person of a type referred to in paragraphto ({xii)
(inclusive) above;

for the avoidance of doubt, the amount of indebtsedre be taken into account for the purpose of aloylegion of the
amount of Financial Indebtedness shall not doutdent guarantees granted by any Group Company in aesy
Financial Indebtedness incurred by any Group Compaaywill not include guarantees of obligations imed by an
Group Company which obligations do not constitute lmeéness of a type referred to in paragraphs (i) ii0
(inclusive) above.

" Financial Year " means:

(i)

in relation to the Parent or any member of the Grdp other than in relation to TotalGaz until thieging Date), th
period of twelve (12) months ending on 30 Septeritbeach year;
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(ii) in relation to TotalGaz but only until the Closingt®, the period of twelve (12) months ending on 3ddbeber in eac
year.

" First Testing Date" means 30 September 2015.

" French GAAP " means accounting principles, standards and practeresrglly accepted from time to time in France.

" Funding Rate " means any individual rate notified by a Lenderhi® Facility Agent pursuant to Clause 8@3dst of fund3.
" Funds Flow Statement' means a funds flow statement in agreed form.

" Group " means the Parent and its Subsidiaries from timeme,tincluding for avoidance of doubt, after the Asgion, the
Target Group.

" Group Company" means a member of the Group.
" Group Structure Chart " means the group structure chart in the agreed form.
" Guarantor " means the Parent.

" Half-Year Accounts " means the sen@nnual consolidated management accounts of the Geiyered or to be delivered
the Facility Agent under Clause 17.10.2(ififancial statementy

" Hedging Agreements’ means the agreements, including master agreementglatetirschedules, in relation to the Derive
Instruments entered into by the Parent with the kegdgenders, which shall be based on the ISDA Masteeément or the FE
Master Agreement, and managing or hedging currendfoaimterest rate risk in relation to the Term Fagili

" Hedging Lender" means any Mandated Lead Arranger, UnderwriterBoakrunner as at Signing Date (or any Affiliate
Mandated Lead Arranger, Underwriter and Bookrunoergs the case may be, the Senior Mandated Leahder as at Signi
Date (or any Affiliate of the Senior Mandated Lesdanger) in its capacity as provider of any Hedghugeement, together wi
any transferee or assignee from time to time under dugidg Agreement. It being understood, however, dhdedging Lendt
that ceases to be a Lender (or the Affiliate ofemder) shall remain a Hedging Lender provided thét #till acting in suc
capacity and that it was a Lender (or the Affiliafea Lender) at the time it had entered into thediteg Documents or any of
successor.

" Holding Company " means, in relation to any body corporate, any rdloely corporate of which it is a Subsidiary.
" Impaired Agent " means the Facility Agent at any time when:

0] it has failed to make (or has notified a Party thatili not make) a payment required to be made nder the Finan
Documents by the due date for payment;

(ii) the Facility Agent otherwise rescinds or repudiatesariee Documer
(i) (if the Facility Agent is also a Revolving Lendérjs a Defaulting Lender;
(iv) an Insolvency Event has occurred and is continuinly reispect to the Facility Age
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v)

" Increase Confirmation

unless, in the case of paragraph (i) ak

@) its failure to pay is caused |
(A) administrative or technical error;
(B) a Disruption Event; ar

payment is made within five (5) Business Days of its diate; or

(b) the Facility Agent is disputing in good faith whetheris contractually obliged to make the paymer
question.

means a confirmation substantially in the form set ioutSchedule 11 (Form of Increas

Confirmation).

" Increased Costs' has the meaning given to such term in Clause 1dréased Costk

" Increase Lender" has the meaning given to such term in Clause Bdréase).

" Insolvency Event" in relation to any entity that such entity:

(i)
(ii)

(iii)
(iv)

(v)

is dissolved (other than pursuant to a consolidatiorglgamation or merge

becomes insolvent or is unable to pay its debts ordaiggimits in writing its inability generally to patgidebts as thi
become due and in each case, that Finance Partyes anquiblic insolvency, bankruptcy or governmentatpeding ¢
process that is not dismissed, discharged, stayed or mestran each case within thirty (30) days of theitagon ot
presentation thereof;

makes a general assignment, arrangement or compositiolomfor the benefit of its credito

institutes or has instituted against it, by a regulasupervisor or any similar official with primary insohay,
rehabilitative or regulatory jurisdiction over it he jurisdiction of its incorporation or organizatior the jurisdiction ¢
its head or home office, a proceeding seeking a judgmiinsolvency or bankruptcy or any other reliefdar an
bankruptcy or insolvency law or other similar lavieating creditors' rights, or a petition is presentadits windingup
or liquidation by it or such regulator, supervisosonilar official;

has instituted against it a proceeding seeking a judgwieinsolvency or bankruptcy or any other religfder an
bankruptcy or insolvency law or other similar lavieating creditors' rights, or a petition is presentadits windingup
or liquidation, and, in the case of any such proaegdr petition instituted or presented against ithspimceeding ¢
petition is instituted or presented by a person dtyentt described in paragraph (iv) above and:

(@) results in a judgment of insolvency or bankruptcyhar éntry of an order for relief or the making of@ade!
for its winding-up or liquidation; or

(b) is not dismissed, discharged, stayed or restrained in essd within thirty (30) days of the institution
presentation thereof;
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(vi) has a resolution passed for its windimg- official management or liquidation (other thaursuant to a consolidatic
amalgamation or merger);

(vii) seeks or becomes subject to the appointment of amadrator, provisional liquidator, conservator, reeej trustee
custodian or other similar official for it or forlar substantially, all its assets, (other than, for &g las it is required |
law or regulation not to be publicly disclosed, auch appointment which is to be made, or is made, byrsop o
entity described in paragraph (iv) above);

(viii) has a secured party take possession of all or substardiflits assets or has a distress, execution, attact
sequestration or other legal process levied, enfooceslied on or against all or substantially all its &ssaed suc
secured party maintains possession, or any such procedsdisméssed, discharged, stayed or restrained, in eac
within thirty (30) days thereafter;

(ix) causes or is subject to any event with respect toithylinder the applicable laws of any jurisdictioas fan analogo
effect to any of the events specified in paragraphs (viii) above; or

(x) takes any action in furtherance of, or indicatirsgcibnsent to, approval of, or acquiescence in, attyedforegoing act

" Interpolated Screen Rate" means, if no Screen Rate is available for the IsteReriod, the rate which results fr
interpolating on a linear basis between:

0] the applicable rate displayed on the appropriate mdghe Reuters screen for deposits in the relevanerozy for thi
longest period (for which that rate displayed is &d€) which is less than the particular period; and

(ii) the applicable rate so displayed for the shortest gdfar which that rate displayed is available) whetceeds tr
particular period,

each at or about the applicable Rate Fixing Dathdfinterpolated Screen Rate determined pursuaaragraphs (i) or (i) abo
is below zero per cent. (0%), the Interpolated SciRate applicable in this Agreement shall be takémaccount as being eq
to zero per cent. (0%).

" Intellectual Property " means the Intellectual Property Rights owned oduseGroup Companies throughout the world o
interests of any Group Company in any of those Irgiled Property Rights, together with the benefitlbfagreements entet
into or the benefit of which is enjoyed by any GrdOpmpany relating to the use or exploitation of afiythose Intellectu
Property Rights.

" Intellectual Property Rights " means all patents and patent applications, tradesamitce marks and trade and/or service |
applications (and all goodwill associated with anyhsapplications), all brand and trade names, all dghts and rights in tf
nature of copyright, all design rights, all registedegigns and applications for registered designs aalétsecrets, knoWwew anc
all other intellectual property rights.

" Intercreditor Agreement " means the intercreditor agreement dated the datohentered into between the Obligors,
Mandated Lead Arrangers, Underwriters and BookrunrileesSenior Mandated Lead Arranger, the Lendersi-#udity Agent
the Security Agent, the Hedging Lenders, the Shadehand any other subordinated lenders or permitjedyeinvestors (as ti
case may be) in connection with any Permitted Edujsctions.
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" Interest " means interest and amounts in the nature of inter@st gqr payable in relation to any Financial Indelpies
including:

0] the interest element of Finance Lea
(i) discount and acceptance fees payable (or deducteelption to any Financial Indebtednt
(iii) fees payable in connection with the issue or main@mari any bond, letter of credit, guarantee or H®ESUranc

against financial loss which constitutes Financial btdéness and is issued by a third party on behalf Gfay
Company (but excluding Refinancing Costs);

(iv) repayment and prepayment premiums payable or incurmegaying or prepaying any Financial Indebtednase

()] commitment, utilization and namilization fees payable or incurred in relationFimancial Indebtedness (but excluc
Refinancing Costs).

" Interest Payable" means the total of:
0] Interest accrued (whether or not paid or capita)iziedling the relevant Testing Period;
(ii) the amount of the discount element of any Finanoid¢btedness amortized during that Testing Pe

as an obligation of any Group Company during thatogeand adjusted for amounts payable and receivalideruDerivativi
Instruments entered into for the purposes of manawimgdging interest rate risk.

" Interest Period " means a period by reference to which interestlmutated and payable on an Advance or overdue atmoun
" Interest Receivable" means the amount of Interest accrued (includingésteand/or dividends received by the Group di
the relevant Testing Period under Cash Equivalergsimentsiiue to Group Companies (other than by other Groupamies
during the relevant Testing Period which is freelgikable to meet the Group's payment obligations.

" Investment Amount" means the aggregate (without double-counting) eftliowing amounts:

0] any amount advanced, lent, contributed or subscribedor otherwise invested in, a Joint Venture by &mpur
Company during any Financial Year;

(ii) the market value of any asset transferred (other thiamaly of a transfer otherwise permitted under thise&gnent) ¢
contributed to a Joint Venture by any Group Compduming any Financial Year; and

(iii) the maximum liability under any guarantee given hy &roup Company during any Financial Year in respéeny
Financial Indebtedness incurred (whether by wayuafrgntee or otherwise) by a Joint Venture.
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" ISDA Master Agreement" means the 2002 Master Agreement, as published bynteenational Swaps and Derivati
Association Inc.

" Joint Venture " means any joint venture, partnership or similar ayeament (including anyGroupement d'intéré
économique3 or any company of which the Parent directly oiiriectly owns some (but not all or substantially afiflee equit
share capital.

" Lenders" means the Term Lenders and the Revolving Lenders.

" Lending Office " means the office through which a Lender is actiogthe purposes of this Agreement, which, subje
Clause 3.2 Lending Office), will be the office set opposite the name of thatder in Schedule 1@riginal Lenders) (or in any
relevant Transfer Certificate).

" Leverage Ratio" means the ratio of Total Net Debt to EBITDA.

" Major Default " means, with respect to the Parent only any eveotroumstances constituting an Event of Default uraig
of Clause 18.1.1 Payment defaul}, Clause 18.1.3 Breach of other obligation} insofar it relates to a breach of a M
Undertaking, Clause 18.1.4 Nlisrepresentation) insofar it relates to a breach of a Major Represioma Clause 18.1
( Unlawfulness - lllegality), Clause 18.1.6 knsolvency), Clause 18.1.7 (nsolvency Proceedings Clause 18.1.8 Creditors
Process) and, in relation to TotalGaz and Antargaz onljauSe 18.1.6 (Insolvency) and Clause 18.1.7 Ipsolvenc
Proceedings.

" Major Representation " means, with respect to the Parent only, any of rimresentations referred to in Clause
(Incorporation), Clause 16.3 Power and capacity, Clause 16.4 Authorization), Clause 16.5 Ko contraventior), Clause 16.
( Binding obligations), Clause 16.21 @Anti-corruption laws), Clause 16.22 @nti-money laundering and Clause 16.:
( Sanctions.

" Major Undertaking " means, with respect to the Parent only, any of tidertakings referred to in Clause 17.2@hange c
Businesy, Clause 17.3.1Disposals), Clause 17.3.2 flegative pledgg Clause 17.5.1Borrowings) Clause 17.12 Acquisitior
Documentg, Clause 17.15 $anctiong and Clause 17.16Anti-corruption laws and anti-money launderifg

" Majority Lenders " means, at any time:

0] Lenders whose aggregate Commitments at that tigeeggte more than 68 °per cent. of the Total Commitments
that time; or
(ii) if the Total Commitments have at that time been reduo zero, Lenders whose Commitments aggregatedthreomest

2/ *per cent. of the Total Commitments immediately befbeerelevant reduction.

" Margin " means:

0] in relation to the Term Facility, 2.50% (twoipt fifty per cent.) per annum, subject to Clause(é&rgin adjustmeny;
or

(ii) in relation to the Revolving Facility, 2.35%wo point thirty-five per cent.) per annum, subjeztClause 6.6 Margin
adjustmen).

" Material Adverse Effect" means any effect, event or matter:

0] which is materially adverse
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@) the business, assets or financial condition of the Gfialgen as a whole);

(b) the ability of an Obligor to perform any of ibbligations under Clause 17.1Fifancial Covenanj or any o
its payment obligations under any Finance Document; or

(ii) which results in any Security Document not providingany of the beneficiaries of such Security Docunssurity
over the assets expressed to be secured under thaitys&acument or which materially affects the valdior
enforceability of the security expressed to be pravige under that Security Document.

" Material Subsidiaries" means at any time:

0] Antargaz, AGZ Holding, Antargaz Belgium and (aftee #Acquisition) TotalGa
(i) any other Subsidiary whose EBITDA exceeds five pet.¢8f0) of the EBITDA of the Group; a
(iii) any other Group Company to be included as necessa&nysure that at all times the Parent and the Matubsidiarie

represent more than eighty per cent. (80%) of therBBI of the Group.
" Maturity Date " means the last day of the Interest Period relatireny Revolving Advance.
" Net Proceeds' means the aggregate consideration received by amypGZompany in relation to the disposal of all oy par
of the assets of any Group Company (including the ainoluany intereompany debt of any Group Company disposed of v
is repaid in connection with that disposal), but rafteducting all Taxes and other reasonable costs gmehses incurred |
continuing Group Companies in connection with thapdsal.
" Non-Cooperative Jurisdiction" means a "non- cooperative state or territorf£tdt ou territoire non coopératjf as set out i
the list referred to in Article 238-0 A of the Fréniax code Code Général des Impd&tsas such list may be amended from
to time.
" Non-Consenting Lender" has the meaning given to such term in Clause 258dn(Consenting Lend¢r
" Obligors " means any Borrower, the Guarantor and any Sed@riyntor.
" Operating Budget " means a budget comprising projected profit and log®wad, projected balance sheet and proje
cashflow statement (including details of projected tedpexpenditure) for the Group and forecast of likely financial
performance of the Group for a Financial Year, dglxd under Clause 17.10hformation and Accounting Undertakinys
" Original Audited Accounts " means:

0] the audited financial statements of the Parent ®iFhancial Year ending 30 September 2

(ii) the audited and consolidated financial statements af B@lding for the Financial Year ending 30 Septen@&t4; an
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(i) the annual audited financial statements of Total®ait$ Financial Year ending 31 December 2
" Original Borrower " means the Parent as Borrower under the Term Facility

" Participating Member States" has the meaning given to it in council Regulatie® No. 1103/97 of 17 June, 1997 made u
Article 235 of the Treaty on European Union.

" Party " means a party to this Agreement.

" Partly Owned Storage and Logistics Company' means a Storage and Logistics Company which is not alywbwnec
Subsidiary (whether directly or indirectly) of tharEnt.

" Permitted Acquisition " means any acquisition (theProposed Acquisition™) by a Group Company of all the shares
company or substantially all of the assets of a busines@ded that:

0] the company or the business which is the subject oPthposed Acquisition carries on a similar or compldiarg
business to that carried on by the Group;

(ii) the chief financial officer (or any board member)tbé Parent certifies to the Lenders (such certdidat contai
calculations in reasonable detail) that the LevelRgio as calculated on@o formabasis (taking into account 1
Proposed Acquisition and quantifiable synergies fromRiraposed Acquisition, such as purchasing synergies @t
that the amount of synergies factored in will be coméid by the chief financial officer of the Parenthaving bee
reasonably determined) on the Testing Date which imaelgli precedes the date on which the Proposed Atiqniss
completed, shall not be greater than 3.5x.

" Permitted Equity Injections " means (i) unlimited amounts of new equity, (ii) tBeibordinated Loans and (iii) 1
Subordinated PIK Loans made available to the Pdrerhe Shareholder and/or the Shareholder Affdigtehich subordinatic
shall be evidenced by the accession to or enteringiinthe Intercreditor Agreement).

" Permitted Equity Documents" means any document evidencing a Permitted Equitgtioje

" Permitted Mergers" means:

0] the merger of AGZ Holding into the Parent whereRagent is the surviving enti

(ii) the merger of Antargaz into TotalGaz or the merddradalGaz into Antargaz; a

(i) the merger of two Joint‘entures into TotalGaz where TotalGaz is the survidntity;

(iv) the amalgamation, merger, consolidation or reconstmuaif two or more Group Companies (other than therP

AGZ Holding unless such merger is referred to in lfip\ae) provided that in the event the contemplatedyer involve
Antargaz or TotalGaz, then Antargaz or (as the neebe) TotalGaz would be the surviving entity;

provided that:
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(a) in relation to paragraphs (i) and (ii) above, theeRahas delivered to the Facility Agent a tax opinat least five (¢
Business Days before such merger being implemented ¢ginion to confirm that the contemplated merger dus
have any material negative tax impact);

(b) in relation to paragraphs (i), (ii) and (iii) abovey Default has occurred and is continuing at the timienplementatio
of the contemplated merger; and

(c) in each case no Default would occur as a result dfi sperger and such merger is completed in accordaitbeall
applicable laws and regulations.

" Person” means any individual, firm, company, corporation, gownent, state or agency of a state or any associatish, join
venture, consortium, partnership or other entity (Weebr not having a separate legal personality).

" Potential Event of Default” means an event specified in Clause 18.is1 of event$ which, with the giving of notice, the
lapse of time or the making of any determination wadnstitute an Event of Default.

" Rate Fixing Day" means, in relation to any period for which EURIB@Ro be determined, two Target Days before the
day of that period, unless market practice differshim rielevant interbank market for a currency, in Wwhiase the Rate Fixi
Day for that currency will be determined by the ikgcAgent in accordance with market practice ire trelevant interbar
market.

" Receivables' means, in relation to a Borrower, at any time, ahéstanding amounts of the obligations of any tradecdedd
that Borrower in respect of the supply of goods ovises by that Borrower.

" Refinancing " means the refinancing of the outstanding ExistiegnT Facility at Signing Date, equal to a principaiount o
EUR 342,000,000 (including any amortization of Exsting Term Facility to be made, as the case malydteeen the Signit
Date and the Term Facility Drawdown Date).

" Refinancing Costs" means all fees, costs and expenses incurred by the Gptipe purpose of or in connection with
Refinancing.

" Reliance Parties" means the Mandated Lead Arrangers, UnderwritersBarudkrunners, the Senior Mandated Lead Arrai
the Facility Agent, the Security Agent, the Oridihanders and each entity which becomes a Lender g@niarthe Syndicatic
Termination Date.

" Repayment Dates' means each date identified in Clause 9.1Tkrm Advancé as set out opposite the relevant Repay
Instalment.

" Repayment Instalment” means, with respect to the Term Advance, each instalidentified in Clause 9.1.1 Terrr
Advance).

" Reports " means the reports listed in paragraph 1Du€ diligence reports and Structure Memorandurof Schedule
( Conditions PrecedentPart | (Condition Precedent on the Signing Date

" Revolving Advance" means the principal amount of each advance madelw made under the Revolving Facility, as red
from time to time by repayment or prepayment.
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" Revolving Commitment" means:

0] in relation to any Original Lender, the amount sepagite its nhame under the heading "Revolving Commitimiei
Schedule 1 (Original Lenders) and the amount of any other Revolving Commitmentsfieaned to it under th
Agreement; or

(ii) in relation to any other Lender, the amount of Reyolving Commitment transferred to it under this égmen
to the extent not cancelled, reduced or transfdyyetiunder this Agreement.

" Revolving Facility
( Facilities).

means the revolving credit facility made availallg the Revolving Lenders under Clause 2.

" Revolving Lenders" means:
0] the Original Lenders identified in Schedul€ Qriginal Lenders) as participating in the Revolving Facility; ¢

(ii) each Transferee which has become a party to this Agredmeelation to the Revolving Facility in accordz witt
Clause 24.2 Assignments and transfers by Lenders

in each case until its entire participation in thevéteing Facility has been assigned or transferred Toamsferee in accordar
with Clause 24 Changes to partie$ and all amounts owing to it under the Finance Doaumén relation to the Revolvil
Facility have been paid in full.

" Rollover Advance" has the meaning given to such term in Clause Rallpver Advancek

" Sale and Purchase Agreement means the agreement entitlefigreement for the sale and purchase of 100% of thestu
TotalGaz” dated 11 November 2014 and entered intwvd®n, inter alia , the Parent and the Vendor with respect tc
acquisition by the Parent of one hundred per c&00%) of the share capital and voting rights of Téte.

" Sanctioned Country" means any country or other territory that is, oosdrgovernment is, subject to a general export, in
financial or investment embargo under any Sanctiong;hylas of the date of this Agreement, include, arsbighers, Cub
Iran, Burma, North Korea, Sudan and Syria.

" Sanctioned Persorl' means, at any time, (a) any person specificallydisteany Sanctionselated list of designated Pers
maintained by any Sanctions Authority or is otherwassubject of Sanctions, (b) any person organizednbaits registere
office in, or (to the knowledge and belief of tredevant member of the Group) resident or operatirgy $anctioned Country
(c) any person directly or indirectly owned or cofied by any such person or persons which is a/are dasigjrtarget «
Sanctions.

" Sanctions" means economic or financial sanctions or trade enolear@r any similar measures imposed, administer
enforced from time to time by any Sanctions Authority

" Sanctions Authority " means (i) the United States, (ii) the United Natiofi§, the European Union or any member s

thereof, (iv) the United Kingdom, (v) the French Rblic or (vi) the respective governmental institutiafisiny of the foregoir
including, without limitation,
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the OFAC, the US Department of Commerce, the US Dmjaautt of State and any other agency of the US govent, or an
other relevant sanctions authority.

" Screen Rate' means the euro interbank offered rate administeyatid European Money Markets Institute (or any offegsol
which takes over the administration of that rate) thoe relevant period displayed (before any correcti@ealculation ¢
republication by the administrator) on page EURIBQR® the Thomson Reuters screen (or any replacememhddio Reutel
page which displays that rate),or on the approppgatge of such other information service which publishas riate from time 1
time in place of Thomson Reuters. If such page or sepdeses to be available, the Facility Agent may speeibther page
service displaying the relevant rate after consultatvith the Lenders and the Parent.

" Security Documents" means each of the security documents specified in 8tthéd( Security Documenty and all othe
documents creating, evidencing or granting a Seclmigrest in favour of any Finance Party in relatio the obligations of ai
Obligor under any Finance Document.

" Security Grantor " means each of the Parent and AGZ Holding.

" Security Interest " means any mortgage, pledge, lien, right ofafétassignment by way of security, reservation dé tiany
other security interest or any other agreement orngement (including a sale and repurchase arrangemasihgh the
commercial effect of conferring security.

" Shareholder" means UGI International Holdings B.V..

" Shareholder Affiliates " means the Shareholder and any of its parent compahies directly or indirectly control the Par:
within the meaning of article L.233-3 paragraphsd #rof the French Commercial Code.

" Signing Date" means the date of this Agreement.
" Sponsor Affiliate " means any Affiliate of UGI Corporation.
" Storage and Logistics Companie$s means the companies and other corporate entities iis&chedule 8.

" Structure Memorandum " means the structure paper describing the Grouptenddquisition and prepared by UGI Frarice
the agreed form.

" Subordinated Loans" means (a) at Signing Date, (i) the EUR 256,000,@M0 granted by the Shareholder to the P.
pursuant to a loan agreement dated 26 March 201#ahdaing on 31 March 2024, (ii) the EUR 165,000,084h granted by tt
Shareholder to the Parent pursuant to a loan agregmée entered into on or about 12 May 2@&idturing on 31 March 20z
(i) the EUR 37,320,232 loan granted by the Shaledr to Antargaz Belgium pursuant to a loan agre¢meginally dated 2
September 2011, as amended and restated on 14 Apsiin2&tiring on 31 March 2023 and (b) after the Sigridage, any loa
refinancing any of the Subordinated Loans provided such refinancing loan (i) shall provide for #ane terms, conditions &
quantum as the Subordinated Loans existing at Sigbatg, (ii) shall be fully subordinated in accordamgth the Intercreditc
Agreement and (iii) be approved by the Majority Lersd

" Subordinated PIK Loans" means any loan granted by the Shareholder or eeBblder Affiliate to the Parent as a result
Permitted Equity Injection whose maturity shall tiier
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31 December 2028t the earliest and which shall be subordinated imcimal, interest, fees, costs and expenses in acca
with the terms of this Agreement and whose interests kidlllly compounded.

" Subsidiary " means:

0] an entity of which a company or other entitytijom time to time direct or indirect control (as defi in article L.233
paragraphs | and Il of the French Commercial Coden(&mce at the date of this Agreement)); or

(ii) any other company or other entity in respect of Whia accordance with the Approved Accounting Aples, the
assets, liabilities, income and expenses are addedde ¢icghe Parent in accordance with the full conatilich metho
for the purposes of the preparation of consolidateghitial statements of the parent.

" Syndication Termination Date " means earlier of (i) the date falling six (6) mon#fter the Signing Date and (ii) any ¢

agreed by the Mandated Lead Arrangers, UnderwritesisBmokrunners during the syndication process andieabtifi writing by

the Mandated Lead Arrangers, Underwriters and Baulets to the Parent.

" TARGET2 " means the Trans-European Automated Riead- Gross Settlement Express Transfer payment systerh
utilizes a single shared platform and which was laun®tmcember 19", 2007.

" Target Day " means a day on which the TARGET?2 is open for thieseent of any payments in euro .

" Target Group " means TotalGaz and each of its Subsidiaries from tintiene.

" Taxes " means all present and future income and other tdeg®s, assessments, imposts, deductions, charges,
compulsory loans and withholdings (wherever imposed)amydcharges in the nature of taxation together witbrest therec
and penalties and fines in relation thereto, if aaryl any payments made on or in relation thereof dackdtion” shall b

construed accordingly.

" Tax Consolidation Agreement" means the tax consolidation agreement in French &g®galledconvention d'intégratic
fiscaledated 18 June 2004 and as amended from time to ticherathe date hereof, between the Parent and isidBalies.

" Term Advance" means the principal amount of the advance made loe tnade under the Term Facility, as reduced from
to time by repayment or prepayment.

" Term Commitment " means:

0] in relation to any Original Lender, the amount sgiasite its name under the heading "Term Commitmien8chedul
1 (Original Lenders) and the amount of any other Term Commitment traredeio it under this Agreement; or

(ii) in relation to any other Lender, the amount of aaym Commitment transferred to it under this Agreer

to the extent not cancelled, reduced or transfdyyeitl under this Agreement.

24




" Term Facility " means the term loan facility made available byTthem Lenders under Clause 2.1(F4cilities).

" Term Facility Drawdown Date " means the Drawdown Date with respect to the Ternlifgaghich shall occur on the Closii
Date.

" Term Lenders" means:
0] the Original Lenders identified in Schedul€ @riginal Lenders) as participating in the Term Facility; ¢

(ii) each Transferee which has become a party to this fgneein relation to the Term Facility in accordamdgéh Claus:
24 (Changes to partiel

(i) in each case until its entire participation in theeri Facility has been assigned, cancelled or transfesradrransfere
in accordance with Clause 2€hanges to partiesand all amounts owing to it under the Finance Doeuts in relatio
to the Term Facility have been paid in full.

" Testing Date" means 31 March and 30 September of each year atitefdirst time on 30 September 2015.

" Testing Period" means any twelve (12) months period ending on a TeBtate.

" Total Commitments " means the aggregate of all the Commitments at any time.

" TotalGaz " means TotalGaz, a company incorporated in Frascasaciété par actions simplifiégith its registered offic
located 48 avenue du Général de Gaulle, ImmeubleoWil92800 Puteaux and with registered number 582 9B RC!

Nanterre.

" Total Net Debt" means, at any time, the aggregate outstanding pehor capital amount of all Financial Indebtednesthe
Group calculated on a consolidated basis less Cash aidEQaivalents owned by Group Companies, except that:

0] in the case of any Finance Lease only the capitaliadak of that Finance Lease (as determined in aancedwith th
Approved Accounting Principles) shall be included;

(ii) in the case of any guarantee referred tohia definition of Financial Indebtedness in Clause (10efinitions), the
amount of that guarantee shall not be included (§udh guarantee is permitted under paragraph (v)aafs€ 17.5.
( Guarantees) or (ii) to the extent it relates to indebtednessanbther Group Company already included in
calculation of Total Net Debt; and

(i) any Financial Indebtedness arising under any Perntitpdty Injection granted by the Shareholder or 8mareholde
Affiliates (including, for the avoidance of doubfjyaSubordinated Loans and any Subordinated PIK Losingll be
excluded.

" Transaction Documents" means the Finance Documents, the Acquisition Documamdsthe Permitted Equity Injectic
Documents.

" Transfer Certificate " means a certificate substantially in the form setiom@chedule 5 or any other form agreed betwee
Facility Agent and the Parent.
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1.2

121

" Transfer Request” means a notice substantially in the form set out ime8uale 9 (Transfer Requedt
" Transferee" has the meaning given to it in Clause 24.2Akgignments and transfers by Lenders

" Treaty on European Union" means the Treaty of Rome signed on 25 March 195hended by the Single European
1986 and the Maastricht Treaty signed on 7 Februa®@p.1

" UGI Corporation " means UGI Corporation, of 460 North Gulph Road,gaf Prussia, Pennsylvania, 19406, USA regis
in Pennsylvania with registration number 2069197.

" Unpaid Sum" means any sum due and payable but unpaid by an @bingier the Finance Documents.

" Upfront Fee Letter " means the upfront fee letter dated on or aboutdtte hereofind executed between Mandated 1
Arrangers, Underwriter and Bookrunners and the Parent

" US" means the United States of America .
" US GAAP " means accounting principles, standards and practeesrglly accepted from time to time in the US .
"VAT " means:

0] any tax imposed in compliance with the Council Direxbf 28 November 2006 on the common system of vaddec
tax (EC Directive 2006/112); and

(ii) any other tax of a similar nature, whether imposedrimeanber state of the European Union in substitutiondioleviec
in addition to, such tax referred to in paragraplaijove, or imposed elsewhere.

" Vendor " means Total Marketing Services S.A., a Freaghiété anonymghaving its registered office at 24 Cours Mich
92800 Puteaux registered with the Trade and Comp#&egistry of Nanterre under number 542 034 921.

Construction
In this Agreement, unless a contrary intention appearsterence t
0] a document beingih the agreed form" means in a form agreed between the Parent andathity-Agent

(ii) an " agreement" includes any legally binding arrangement, concessiamtract, deed or franchise (in each
whether oral or written);

(i) an "amendment" includes any amendment, supplement, variation, mmvatodification, replacement or restaten
and "amend", " amending" and "amended" shall be construed accordingly;

(iv) " assets" includes property, business, undertaking and rightsvery kind, present, future and contingent (intig
uncalled share capital) and every kind of interestrirasset;
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(v)
(Vi)
(vii)
(viii)
(a)
(b)
(c)

a "consent" includes an authorization, approval, exemptiaerise, order, permission or wai\

a "filing " includes any filing, registration, recording or icet

" gross negligencé means 'faute lourdée’;

a " guarantee" includes

an indemnity

a cautionnement simple, a cautionnement solidaireaagatantie autonome; ¢

any other obligation (whatever called) of any per

(A) to pay, purchase, provide funds (whether by the atvahmoney, the purchase of or subscription for sha
other investments, the purchase of assets or servieasaking of payments under an agreement or othel
for the payment of, indemnify against the conseqgesnof default in the payment of, or otherwise

responsible for, any indebtedness of any other person; o

(B) to be responsible for the performance of any obligatiny or the solvency of any other per:

and "guaranteed" and "guarantor " shall be construed accordingly;

(ix)
x)

(xi)

(xii)

@)

(b)

"including " means including without limitation andricludes" and "included " shall be construed according

" indebtedness" includes any obligation (whether incurred as ppati guarantor or as surety) for the paymel
repayment of money, whether present or future, actuebntingent;

" losses' includes losses, actions, damages, claims, proceedigls, demands, expenses (including fees) and liak
and "loss" shall be construed accordingly;

a "month " means a period starting on one day in a calendathram ending on the numerically corresponding d
the next calendar month, except that:

if any such period would otherwise end on a day wigahot a Business Day, it shall end on the next Businagsit
the same calendar month or, if none, on the pregddlisiness Day; and

if a period starts on the last Business Day in a calemaauth, or if there is no numerically corresponding trathe
month in which that period ends, that period shall@mthe last Business Day in that later month,

and references torfionths" shall be construed accordingly;

(xiii)

a " person" includes any person, individual, firm, company, cogbion, government, state or agency of a state c
undertaking or other association (whether or notritaseparate legal personality) or any two or mdrhe foregoing;

27




122

1.2.3

124

13

(xiv) a "regulation " includes any regulation, rule, official directivequest or guideline (whether or not having thedar
law) of any governmental body, agency, departmenegulatory, self-regulatory or other authority oganization;

(xv) " wilful misconduct " means 'dol "; anc
(xvi) the " winding-up " of any person includes its dissolution and/or termimaand/or any equivalent or analog
proceedings under the law of any jurisdiction in eththat person is incorporated, registered, establishedrries o

business or to which that person is subject.

The determination of the extent to which a rate fer"a period equal in length" to an Interest Period shall disregard
inconsistency arising from the last day of that InteRestod being determined pursuant to the terms offisement.

Clause and Schedule headings are for ease of re¢eoaihy

Unless a contrary indication appears, a term usedyirotier Finance Document or in any notice given urmtén connectio
with any Finance Document has the same meaning ifrthabce Document or notice as in this Agreement.

Other reference:
In this Agreement, unless a contrary intention apgpear

0] a reference to any person is, where relevant, deembéeé a reference to or to include, as appropriht, person
successors and permitted assignees or transferees;

(ii) references to Clauses" and "Schedules' are references to, respectively, clauses of and stdsetiuthis Agreeme
and references to this Agreement include its schedules;

(iii) a reference to (or to any specified provision of) aggeement or document (including the TransactiormiBents) is t
be construed as a reference to that agreement omgmt{or that provision) as it may be amended franetio time
but excluding for this purpose any amendment whichigraoy to any provision of any Finance Document;

(iv) a reference to a statute, statutory instrument or aticgustandard or any provision thereof is to be troesl as
reference to that statute, statutory instrument orwattomy standard or such provision thereof, as it neafmended
re-enacted from time to time;

(V) a provision of law is a reference to that prauisas amended or exactec
(vi) a time of day is a reference to Paris ti
(vii) the index to and the headings in this Agreemeniraerted for convenience only and are to be ignorednstruing thi

Agreement; and

(viii) words importing the plural shall include teegular andrice versa
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21

2.2

221

222

2.3

2.4

3.1

THE FACILITIES
Facilities
Subject to the other provisions of this Agreement:

0] the Term Lenders agree to make available to the Bardarm loan facility in a maximum aggregate princgraoun
not exceeding EUR 600,000,000, which shall be abtgilay way of a single Term Advance in Euro; and

(ii) the Revolving Lenders agree to make available toBiweowers a revolving credit facility in a maximum aggat:
principal amount not exceeding EUR 60,000,000, Ed& 30,000,000 per Borrower, which shall be avaddiy way o
Revolving Advances in Euro.

Purpose

The proceeds of the Term Advance shall be appliecherClosing Date in or towards (a) the Acquisition #mel Acquisitiol
Costs and (b) the Refinancing and the RefinancingsCastdescribed in the Funds Flow Statement.

The proceeds of the Revolving Advances shall be usedhe working capital and general corporate purpadethe Grou
(excluding the financing of distributions of dividendr any other type of distributions and of paymerdrof cash interest unc
the Subordinated Loans).

Monitoring

No Finance Party is bound to monitor or verify thelaation of any amount borrowed pursuant to thisegnent.

Parent as Obligors' agen

Each Obligor irrevocably appoints the Parent as ingfpr the purpose of:

0] executing and delivering on its behalf any agreemedibcument capable of being entered into by thdigOr under ¢
in connection with the Finance Documents;

(ii) giving and receiving any notice or instruction unaerin connection with any Finance Document (inéhgdany
Drawdown Request); and

(iii) agreeing and executing all consents, waivers, agresmadtamendments (however fundamental and notwithsg
any increase in obligations of or other effect onGiiligor) entered into in connection with the Finari@ocument
(including confirmation of continuation of guaraatebligations in connection with any amendment orseah it
relation to the Facilities).

The appointment of the Parent as the agent of aig@lbr any purpose set out above does not pretantQbligor from takin
the relevant action in its own name.

PARTICIPATION OF LENDERS

Basis of participation
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3.2

3.3

331

3.3.2

3.3.3

3.34

3.4

34.1

Subject to the other provisions of this Agreement:

0] each Term Lender will participate in the Term Adwaiirt the proportion which its Term Commitment beardh&oTota
Commitments in relation to the Term Facility as atTeem Facility Drawdown Date; and

(ii) each Revolving Lender will participate in each Diragvof the Revolving Facility in the proportion vehi its Revolvin
Commitment bears to the Total Commitments in relatiathéoRevolving Facility as at the relevant Drawddvate.

Lending Office

0] Each Lender will participate in each Drawing thrbutg Lending Office

(ii) If any Lender changes its Lending Office for the mse of the Facilities, that Lender will, as soon asarabl
practicable after that change, notify it to theilgcAgent and the Parent and, until it does se, Hacility Agent and tt
Parent will be entitled to assume that no such oh&ag taken place.

(iii) Any Lender may nominate a different Lending Office foe purposes of making a particular Drawing or di@aar
type of Drawing to an Obligor in which event sucbnding Office shall be, for the purposes of this Agresmnits
Lending Office for that Drawing or type of Drawitgt not otherwise.

Rights and obligations of Finance Partie

The rights and obligations of each of the Finaneeti® under the Finance Documents are sevetalnjointes mais nc
solidaires). The failure by a Finance Party to comply withabligations under any Finance Document shall not:

0] result in any other Finance Party incurring anyiliah or
(ii) relieve any Obligor or any other Finance Party fiitgrobligations under the Finance Docume
No Finance Party is responsible for the obligationanyf other Finance Party under the Finance Docun

The rights of each Finance Party under or in conmeatith the Finance Documents are separate and indepéerights and al
debt arising under the Finance Documents to a Findadg from an Obligor shall be a separate and indegrertiebt.

Subject to the other provisions of the Finance Docusyeach Finance Party has the right to protecteafatce its rights arisir
out of the Finance Documents and it will not be ssaey for any other Finance Party to be joined aadaiitional party in ar
proceedings brought for the purpose of protectingndorcing those rights.

Increase

The Parent may by giving prior notice to the Faciltgent by no later than the date falling thirty0}y3Business Days after 1
effective date of a cancellation of:
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3.4.2

(ii)

the Available Commitments under the Revolvingikgoof a Defaulting Lender in accordance with Gé& 10.3 Right
of cancellation in relation to a Defaulting Lendgior

the Commitments of a Lender in accordance \
@) Clause 13.2[{legality ); or

(b) Clause 10.2Right of cancellation and repayment in relation tsigle Lende},

request that the Commitments relating to any Facilitynicseeased (and the Commitments relating to that iBacihall be s
increased) in an aggregate amount of up to the anvduhé Available Commitments or Commitments relatinghtat Facility si
cancelled as follows:

(A)

(B)

©

(D)
(E)

the increased Commitments will be assumed by omease Lenders or other banks, finandradtitutions, trusts, fun
or other entities (each ariricrease Lender") selected by the Parent (each of which shall ect ISponsor Affiliate or
Group Company and shall be acceptable to the Lehded each of which confirms in writing (whethertie relevar
Increase Confirmation or otherwise) its willingness assume and does assume all the obligations of a L
corresponding to that part of the increased Commitsnhich it is to assume, as if it had been an Origiealder;

each of the Obligors and any Increase Lender shaliressbligations towards one another and/or acquitggiggains
one another as the Obligors and the Increase Lendddwave assumed and/or acquired had the Increastet bre
an Original Lender;

each Increase Lender shall become a Party as a "L'esntibiany Increase Lender and each of the othemEm Partie
shall assume obligations towards one another and aaugiits against one another as that Increase Lendethase
Finance Parties would have assumed and/or acquiretthéadicrease Lender been an Original Lender;

the Commitments of the other Lenders shall contindaliriorce and effect; ar

any increase in the Commitments relating to a Faglitgll take effect on the date specified by the Raretihe notic
referred to above or any later date on which theditmns set out in paragraph 3.4.2 below are satisfied

An increase in the Commitments relating to a Facility evily be effective or

(i)
(ii)

the execution by the Facility Agent of an Increasaf@mation from the relevant Increase Len
in relation to an Increase Lender which is not a leerisimediately prior to the relevant increi

(@) the Increase Lender entering into the documentagouired for it to accede as a party to the Intertoe
Agreement; and

(b) the Facility Agent being satisfied that it has comgbhgth all necessary "know your customer” or other lsir
checks under all applicable laws
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3.4.3

3.4.4

3.4.5

3.4.6

4.1

4.1.1

4.1.2

4.1.3

4.2

4.3

and regulations in relation to the assumption of tleeimsed Commitments by that Increase Lender
Facility Agent shall promptly notify the Parent, tinerease Lender upon being so satisfied.

Each Increase Lender, by executing the Increase i@uatfon, confirms (for the avoidance of doubt) thet Facility Agent he
authority to execute on its behalf any amendment aivev that has been approved by or on behalf ofreeisite Lender «
Lenders in accordance with this Agreement on or poidne date on which the increase becomes effective.

The Parent shall promptly on demand pay the Fadiliggnt the amount of all pregreed costs and expenses (including legal
reasonably incurred by either of them in connectiith any increase in Commitments under this Clause 3.4.

The Increase Lender shall, on the date upon whiglinitrease takes effect, pay to the Facility Agemtti(f own account) a fee
an amount equal to the fee which would be payabiietu€lause 24.5Kee) if the increase was a transfer pursuant to Claugt
( Transfers by Lendefsand if the Increase Lender was a Transferor.

The Parent may pay to the Increase Lender a feeiartftount and at the times agreed between the Pait i@ Increase Lenc
in a fee letter.

CONDITIONS PRECEDENT

Initial conditions precedent

On or before the Signing Date, the Facility Agenalslhave received the documents and information spekcifn Part | ¢
Schedule 3 (Conditions precedent in form and substance satisfactory to the MandatealdLArrangers, Underwriters ¢

Bookrunners.

The Lenders will only be obliged to comply with Céau3.1 (Basis of participatior) in relation to any Advance if on or bef
the Drawdown Date for that Advance, the Facilityeghas received all of the documents and otheeaesl listed in Part | a
Part Il of Schedule 3 Conditions precedentin form and substance satisfactory to the MandatsatiLArrangers, Underwrite
and Bookrunners and the Senior Mandated Lead Arrafitpe Facility Agent shall notify the Parent ané thenders prompt
upon being so satisfied.

Other than to the extent that the Majority Lendestify the Facility Agent in writing to the contrafyefore the Facility Age
gives the natification described in paragraph 4.b@va, the Lenders authorize (but do not requireFamglity Agent to give thi
notification. The Facility Agent shall not be ligbfor any damages, costs or losses whatsoever as a reguitngf any suc
notification

Failure to satisfy initial conditions preceden

Except as the Facility Agent (acting on the instiugi of all the Lenders) agrees otherwise, if the itimmd referred to in Clau
4.1 (Initial conditions precedenthave not been fulfilled or waived in writing on loefore the last day of the Availability Per
for the Term Facility:

0] all the Commitments will automatically be cancelleak

(ii) the Lenders will cease to have any obligation to naakeDrawing availabl

Certain Funds
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4.4

4.5

Without prejudice to the provisions of Clauses 4idit{al conditions precedent during the Certain Funds Period, no Lender
be entitled to refuse to make available on the CloBiatg, the Certain Funds Advance, cancel its Commitmeneiation theret
or exercise any right of rescission or similar rightemedy which it may have in relation thereto unless:

(the documents and other evidence required to beedetivas conditions precedent on the Signing Dateoartie Closing Da
(as specified in Part II-Alf relation to the Certain Funds AdvangeSchedule 3 Conditions Preceden) have
not been delivered in form and substance satisfadtorihe Mandated Lead Arrangers, Underwriters
Bookrunners and the Senior Mandated Lead Arranger;

(i)a Major Representation is not true and correct erdtite first made and on the date the Certain Fuddanke is mad

(iif) a Major Default is continuing or will result frorhé making of the Certain Funds Advat

(iv)there has been a Change of Con

(V)the Parent fails to exercise any right under an Agitjoin Document to terminate the Acquisition followitige occurrence of
event, matter or circumstance that would entitle Plagent to exercise a termination right, without piner

written consent of all of the Lenders; or

(vi)it is or it becomes contrary to any law or regulafioran applicable jurisdiction for that Lender to fiyissue or maintain t
Certain Funds Advance or to participate in it (whsttall only affect that Lender’s obligation to fund)

Additional conditions precedent to Drawings other tha Certain Funds Advance:

Subject to Clause 4.7Rollover Advance}., the obligations of the Lenders to make any Dnaw(other than the Certain Ful

Advance) available are subject to the conditionsguent that, on both the date of the relevant DeawdRequest and t

relevant Drawdown Date:

0] no Default, has occurred and is continuing or wiktar as a result of making that Drawi

(ii) the representations and warranties set out ausd 16 Representations and Warrantigsvhich are made or repea
on those dates are true and accurate in all matespects by reference to the facts and circumstancestisistin
and will remain true and accurate in all material eetspimmediately after that Drawing is made; and

(iii) the relevant funds are available in the relevanteyanarkets to make the relevant Drawing avail;

Condition precedent to Drawing of Term Facility mace for the purpose of the Refinancin

On the Closing Date, the Lenders shall not be undepbligation to make the part of the Advance of Teem Facility requeste

for the purpose of the Refinancing available to Barent unless the Facility Agent has received, afthef documents a

information specified in Part 1I-B of Schedule 8¢nditions precedentwhich shall be in form and substance satisfactomd
Mandated Lead Arrangers, Underwriters and Bookrunaed the Senior Mandated Lead Arranger.
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4.6

4.7

5.1

5.2

Conditions precedent to any Drawing under the Revoing Facility

The Lenders shall not be under any obligation to meake Drawing under the Revolving Facility availatbte any Borrowe
unless the Facility Agent has received all of the doents and information specified in Part 11l of SchedBlé Condition:
Preceden) in form and substance satisfactory to it (acting neably).

Rollover Advance:

If, in relation to a Revolving Advance (&Rbllover Advance"):

(i either of the condition related to the absence Bbtential Event of Default or the condition spedifia Clause 4.4(i
( Additional conditions precedent to Drawingis not satisfied on the Drawdown Date for the nesvdtving Advance;

(ii) the amount of the Rollover Advance does noted the amount of an existing Revolving Advance {tleisting
Revolving Advance") which is due to be repaid on the Drawdown Datthefnew Revolving Advance; and

(iii) the proceeds of the Rollover Advance are appligépaying all or part of the existing Revolving Adea!

then, the Lenders may not refuse to advance thatRegoAdvance by reason of the condition relatedite absence of
Potential Event of Default or the condition spedifia Clause 4.4(ii) @dditional conditions precedent to Drawinjsiot being
satisfied.

DRAWDOWN PROCEDURES

Delivery of Drawdown Request

In order to utilize a Facility, the relevant Borremwmust deliver to the Facility Agent a duly comptéDrawdown Request:

0] in relation to the Term Facility, no later than 1i).00 a.m. on the Closing Date if this date is thgnidig Date or (ii
10.00 a.m. three (3) Business Days before Closing D#tisidate occurs after the Signing Date; and

(ii) in relation to the Revolving Facility, no later tha0.00 a.m. three (3) Business Days before the pedpbDsawdow
Date.

Content of Drawdown Request

Each Drawdown Request delivered to the Facility®tgeust be in the applicable form set out in Schedyl®rawdown reque:
- Advance$ and must specify (or attach, as appropriate) theviog:

0] which Facility is to be utilizes
(ii) the identity of the Borrowe

(i) the proposed Drawdown Date, which must be a Businegsling the relevant Availability Peric

(iv) the amount of that Advance, which mi
(@) in the case of the Term Advance, be an amount in Egual to the undrawn Term Commitme
(b) in the case of a Revolving Advance, be in an amouBuro equal to or less than the Available Commitrr
under the Revolving Facility and, if less, a minimum BYR 2,500,000 and an integral multiple
EUR 500,000;
(© in the case of a Revolving Advance, not exceedglation to each Borrower the portion of the Avali

Commitment under the Revolving Facility which is dable to it (taking into account the limit of El
30,000,000 per Borrower);

(V) the duration of the Interest Period applicable t® Bevolving Advance or the first Interest Period ayle to th
relevant Term Advance (as the case may be), which musplgowith Clause 7 (SELECTION OF INTERE!
PERIODS); and



5.3

54

54.1

54.2

54.3

544

55

5.6

5.7

5.8

59

(vi) details of the payee and the account to which thegads of the Drawing are to be p

Requests irrevocabl

A Drawdown Request once given may not be withdrammewoked.

Number and frequency of request

No more than one (1) Term Advance in respect of thenTeacility may be borrowe

No more than one (1) Drawing of the Revolving Facinay be requested in any period of five (5) consige Business Da'
and not more than three (3) Drawings of the Rewgi\iacility may be borrowed in any calendar month.nNwe than eight (!

Revolving Advances (or any higher number agreethbyracility Agent) may be outstanding at any oneeti

No Term Advance may be borrowed for the purpose efRkfinancing or the financing of the Refinancingsts unless tt
Acquisition has been completed.

No Revolving Advance may be borrowed unless the TermmaAde has been advanced in full on or before th@gse
Drawdown Date of the relevant Revolving Advance.

Notice to the Lenders of a proposed Drawir

The Facility Agent will give each Lender details afiy Drawdown Request it received and of the amofinhat Lender
participation in the Drawing referred to in thateiuddown Request:

0] in relation to the Term Facility: (a) by no latéah 10 a.m. on the Closing Date, in relation to thawing to be mac
on the Closing Date, if this date is the Signing Datd (b) by no later than 5 p.m. three (3) Businegssaior to th
Drawdown Date in relation to the Drawing to be madethe Closing Date, if this date occurs after theniiig Date
and

(ii) in relation to the Revolving Facility: by no latéran 5 p.m. three (3) Business Days prior to any DrawdDate it
relation to Drawing to be made after the ClosingeDa

Making of Advances

Subject to the provisions of this Agreement, each Lenilemake available to the Facility Agent its paitiation in the releva
Advance on the relevant Drawdown Date.

Expiry

No Drawing of the Revolving Facility will be permétd which gives rise to an actual or contingent ligbibf the relevar
Borrower to any Lender which may mature after or otfise extend beyond the Final Repayment Date.

Automatic cancellation

Any part of the Term Commitments undrawn on the lagtaf the Availability Period for the Term Facilityill be automaticall
cancelled.

The Revolving Commitments will be automatically canakl{§ if no Drawing under the Term Facility has baaade on th
Closing Date or (ii) on the last day of the Avail#piPeriod for the Revolving Facility.

Revolving Facility Commitment

On the date on which any Drawing is requested unuemRevolving Facility, the Facility Agent shall deténe whether tF
aggregate of:

() the amount in Euro of that Drawing (determined aeratbout 10:00 am three (3) Business Days prior tadlevan
Drawing Date); and

(ii) each existing Revolving Advance denominated in Eumach will be outstanding on the relevant Drawingt€

exceeds the Total Commitments in relation to the Rengl¥acility. In the event that the Total Commitmemtgélation to th
Revolving Facility are so exceeded the requested dDpunder the Revolving Facility shall be reducgdiicre amount by whic



6.1

6.2

6.3

6.4

6.5

6.6

6.6.1

the Total Commitments in relation to the Revolvingiiy are so exceeded.
INTEREST
Rate

The rate of interest on each Advance for eachsoliterest Periods is the rate per annum determinekeblgdcility Agent to t
the aggregate of:

0] the applicable Margin for that Advan
(i) EURIBOR
Calculation

Interest will accrue daily from and including thesfiday of an Interest Period and be calculated obdkis of a 360 day year.
Paymeni

Each Borrower will pay interest accrued on each Adeamade to it to the Facility Agent (for the aatbaf the Lenders)
arrear on the last day of each Interest Periodhfatr Advance and also, where that Interest Periashigdr than six (6) months,
the last day of each consecutive period of six (6) hfitbom (and including) the first day of that Intgr@eriod.

Default interest

If an Obligor fails to pay any amount under any Foemocument on its due date (including any amount kdayander thi
Clause 6.4) (an 6verdue amount"), that Obligor will pay default interest on thatesdue amount from its due date to the da
actual payment (both before and after judgment) ratea (the "Default Rate ") determined by the Facility Agent to be one
cent. (1%) per annum above:

0] where the overdue amount is principal which has becdugeand payable before the expiry of the relevatares
Period, the rate applicable to that principal imragsly before the date it fell due (but only for fheriod from that du
date to the end of the relevant Interest Periad); o

(ii) in any other case (including principal falling withClause 6.4(i) once the relevant Interest Pericddxpired), the ra
which would be payable if the overdue amount was dwafAice made for a period equal to the period of paymen
divided into successive Interest Periods of a dura@ected by the Facility Agent (each Béfault Interest Period ™).

For the purposes of determining the rate of interestrooverdue amount under this Clause 6.4, the Marifjibev

(a) if that amount comprises principal or interest or atiyeoamount due in relation to a Facility, the Margglating to the
Facility; or
(b) if that amount is not properly attributable to a iy the Margin under the Term Facili

Compounding

Default interest will be payable on demand by theility Agent and will be compounded in accordandth article 1154 of th
French Civil Code.

Margin adjustment

As from the second Testing Datd.€. on 31 March 2016) (inclusive), the Margin for theciiies specified above shall

adjusted in order to correspond to the percentagarperm set out below in the column for that Faciipposite that range as
out in the chart below as from the first day of thierest Period during which the Facility Agent riges the relevant Accour
and the accompanying Compliance Certificate configriimat the Leverage Ratio level in respect of the mestnt releval
period is within a range set out below:

Leverage Ratio Margin applicable to Term Facility Margin applicable to Revolving
Facility

2.70% 2.55%



6.6.2

6.6.3

6.6.4

6.7

6.8

6.8.1

Greater than or equal to 3.50

Greater than or equal to 3.00 but less 2.50% 2.35%
than 3.50
Greater than or equal to 2.50 but less 2.30% 2.15%
than 3.00
Greater than or equal to 2.00 but less 2.10% 1.95%
than 2.50
Greater than or equal to 1.50 but less 1.90% 1.75%
than 2.00
Less than 1.50 1.60% 1.45%

Any change in the Margin under Clause 6.6.1 shak &fitect during (but only during) the period, asnirthe second Testi
Date, from (and including) the date on which theilfgAgent has received the Annual Accounts or Hédfar Accounts, as tl
case may be (theAccounts") (together with the corresponding Compliance Giedie) until (but excluding) the date (a
Adjustment Date ") which is the date on which the Facility Agenteaes the Accounts as at the end date of the immég
following Accounting Half Year (together with thercesponding Compliance Certificate). On each Adjustrbette, the Margi
applicable to the Term Facility and the Revolvingiiy shall be determined in accordance with paapré.6.1.

No decrease in the Margin shall take effect if anrEwd Default is outstanding. If an Event of Defandtcurs and for so long a:
is continuing, the Margin applicable to the Faightshall immediately be (if it is not already) theH@gt percentage per ann
set out above for an Advance under each Facilittil tme time when such Event of Default is waived titeswise ceases to
outstanding (when the Margin will again be determiiveéccordance with this Clause 6.6 on the basih@fmost recent
delivered Compliance Certificate).

If:

0] the Margin is decreased in accordance with @lause 6.6 by reference to Halléar Accounts; ¢
(ii) Half-Year Accounts indicate that no increase in the Maiggnequired; an
(i) subsequent Annual Accounts show that the Ffa&r Accounts were erroneous or incomplete and asudtithe Margi

should have been higher than the level shown by tHaffeYear Accounts,

the Parent shall, promptly following demand by theilfgAgent, pay (or procure that the Borrowers p&ythe Facility Ager
for the account of the Lenders the additional amaeumrth would have been payable by the Borrowerkef Margin had bet
increased to the correct level during the relevasriods as shown by the relevant Annual Accounts. ThaliftyaAgent's
determination of any adjustments payable under thissgl&.6.4 shall, except in the case of manifest ereorphclusive.

Notification

The Facility Agent will notify the Parent and thenders of each determination of an interest ratéugineg a default rate) ai
each selection of a Default Interest Period under @ause 6 as soon as reasonably practicable afteuahydstermination
selection is made.

Effective global rate

To comply with the provisions of articles L.313-41t813-5 of the French Monetary and Financial Cod&ofle Monétaire
Financier) , each Borrower and the Lenders acknowledge thatyittye of certain characteristics of the Facilitiesd ir
particular the floating rate of interest applicatilghe Advances, the Borrowergjht to select the duration of each Interest P«
and the uncertainty as to the amount to be effegtigedwn from time to time under the Facility), ttaeix effectif globa(the '
Effective Global Rate") cannot be calculated at the date of this Agreement



6.8.2

6.8.3

6.8.4

7.1

7.1.1

7.1.2

7.1.3

7.2

7.3

8.1

8.2

However, an example of the effective global ratewdation has been or will be provided to the Boreosvby the Facility Age
(i) on or before the date of this Agreement andatiilhe date of accession of TotalGaz and Antargdetters substantially in t
form set out in Schedule 7 and countersigned by Bactower (the "Effective Global Rate Letter").

The Effective Global Rate is given on an indicatiasis and shall not be binding on the Lenders iriutuee

The Effective Global Rate Letter, although it colugés a separate document, is part of this Agreemehinaorporated here
and shall be designated a Finance Document.

SELECTION OF INTEREST PERIODS
Term Facility

Subject to the other provisions of this Agreementhdaterest Period for the Term Advance shal

(i three (3) or six (6) months as notified by the Parenhé Facility Agent no later than 10:00 am thrf&@eRusiness Da
before the start of that Interest Period;

(ii) one (1) month at the request of the Facility Agantrd) the Syndication Period;

(i) any other period to which the Facility Agent (agtion the instructions of all the Lenders) may ay

The Parent will select Interest Periods for the Termahde so that each Repayment Date for the Term tyawili fall on the
last day of an Interest Period.

If a Borrower fails to select an Interest Period theave as provided in this Clause 7, it will be deetoedave selected a per
of three (3) months or any shorter period which isessary to comply with the requirements of Clause 7.1.3.

Revolving Facility

Subject to the other provisions of this Agreement,ltierest Period for each Revolving Advance shall he @), two (2), thre
(3) or (6) six months, as selected by the relevantd®ar in the relevant Drawdown Request (or any offeiod to whicl
Facility Agent (acting on the instructions of alethenders) may agree).

Non-Business Day

If any Interest Period would, but for this Clause &8¢d on a day which is not a Business Day, that Irté&esgod shall k
extended to (and the Maturity Date in the case Réaolving Advance shall be) the immediately followiRgsiness Day, unle
the result of that extension would be to carry timérest Period into another calendar month, in whade that Interest Per
shall end on (and that Maturity Date shall be) thmediately preceding Business Day.

MARKET DISRUPTION
Market Disruption Notice
If, in relation to any Advance (anAffected Advance"):

0] the Facility Agent determines that, by reason of cirstances affecting the applicable interbank market rgéyy
adequate and fair means do not or will not exist émegaining EURIBOR applicable to that Affected Adega for al
Interest Period; or

(i) Lenders whose participations in that Affectedvance exceed 35% (thirfive per cent.) of the amount of that Affec
Advance notify the Facility Agent that EURIBOR wduhot accurately reflect the cost to those Lendemnaking o
maintaining their participations in that Affected Adhce for an Interest Period, the Facility Agent wille notice ¢
that event to the Parent and the LendersMarket Disruption Notice ").

Substitute basit

During the thirty (30) days following the giving af Market Disruption Notice, the Affected Advancdlvnie made and ti
Facility Agent and the Parent will negotiate in ddaith in order to agree on a mutually acceptahlestitute basis for calculati
the interest payable on the relevant Affected Adearf a substitute basis is agreed within that peribdn it shall apply i
accordance with its terms (and may be retrospectitieettveginning of the relevant Interest Period). Fheility Agent will no



8.3

8.4

9.1

9.1.1

9.1.2

9.2

9.21

9.2.2

9.2.3

9.24

10.

10.1

agree a substitute basis under this Clause 8.2 withisubbtaining the approval of the Lenders.
Cost of funds

Unless and until a substitute basis is agreed under CEds¢ Substitute basig, the interest payable on each Lent
participation in the relevant Affected Advance foe relevant Interest Period will be the rate dediby that Lender to be its ¢
of funds (from any source which it may reasonablycef@us the applicable Margin.

Unavailability of Euro

If, in relation to any proposed Drawing by way of &tvance, Lenders whose participations in that Advanaeed 35% (thirty-
five per cent.) of the amount of that Advance nyotiife Facility Agent that deposits in Euro will na teadily available to them
the European interbank market in order to enal@entto fund their participations in that Advance, ltleaders will not be oblige
to participate in the proposed Drawing and any D@awud Request which has been served by the relevanbtBerrwill be
deemed withdrawn.

REPAYMENT OF DRAWINGS

Term Advance

The Parent shall repay the Term Advance in fulldpaying the instalments specified below (eactRapayment Instalment™)
on the Repayment Dates specified below:

Repayment Dates Term Advance Repayment Instalment (EUR)
30 April 2018 60,000,000
30 April 2019 60,000,000
Final Repayment Date Full repayment of the Term Advance

No amount repaid or prepaid in relation to the Té&wawance may be redrav
Revolving Advances repaymer

Each Borrower of any Revolving Advance shall refdast Revolving Advance on its Maturity Date. A Revoty Advance ma
be repaid by a Rollover Advance.

Any amount repaid under the Revolving Facility mayédrawn in accordance with ClauselBRAWDOWN PROCEDURBS
On the Final Repayment De

0] the Revolving Facility will expire and the Revolgi®ommitment of each Lender will be reduced to zana

(ii) each Borrower will repay or prepay all amounts outditeag and owed by it in relation to the RevolviracHity.

The Parent shall procure, and the other Borrowers saeh undertake, that for a period of at least(1€) consecutive days (
Cleandown Period") during each calendar year, the total amountlldRavolving Advances, net of Cash and Cash Equii;
shall be reduced to zero. A period of at least tfi3genonths shall elapse between two (2) successive GleanEeriods.
PREPAYMENT AND CANCELLATION

Voluntary prepayment

A Borrower may prepay all or any part of any Advamat any time without limitations and/or penaltiesvided that:



10.2

10.3

10.3.1

10.3.2

10.3.3

10.4

10.4.5

10.4.6

0] the Facility Agent has received no less than fiveB@3$iness Days' irrevocable notice from the relevamtddeer of the
proposed date and amount of the prepayment;

(ii) any partial prepayment is in a minimum amount of EUR0®,000 and, if greater an integral multiple of E
1,000,000; and

(iii) if paid other than on the last day of the Interestdéefor the relevant Advance, the relevant Borroimglemnifies th
Lenders under Clause 26.Géneral indemnity and breakage costs

Right of cancellation and repayment in relation toa single Lende

If:

0] interest on a Lender's participation in an Adsais being calculated in accordance with Clausé 8st of fund$;
(i) a Borrower is required to pay any additionaiaunt to a Lender under Clause 12Tak gross-up;

(i) a Borrower is required to pay any amount tioesder under Clause 12.3éx indemnity;

(iv) a Borrower is required to pay any amount tceader under Clause 13.1Ingcreased Costy or

(V) the circumstance described in sub-paragraphf(2pd.2 (Non-Cooperative Jurisdictioparises

then, without prejudice to the obligations of anyligdr under those Clauses, the Parent may, whilst ticaristances contint
serve a notice of prepayment and cancellation onLgmader through the Facility Agent. If the Paremives any such notice:

(a) on the date which is ten (10) Business Days after the afaservice of the notice, each Borrower shall ayefha
Lender's participation in all Advances drawn by igdather which accrued interest on those Advances hrathee!
amounts payable to that Lender under the Finance ects; and

(b) all that Lender's Commitments shall be cancelled eddaed to zero as at the date of service of thea:

Right of cancellation in relation to a Defaulting Lender

If any Revolving Lender becomes a Defaulting Lentleg, Parent may, at any time whilst the Revolvingdszrcontinues to be

Defaulting Lender, give the Facility Agent five (Business Days' notice of cancellation of each Aval&dmmitment under tl

Revolving Facility of that Revolving Lender.

On the notice referred to in paragraph 10.3.1 al@e®ming effective, each Available Commitment urtberRevolving Facilit
of the Defaulting Lender shall immediately be redutedero.

The Facility Agent shall as soon as practicable afteeipt of a notice referred to in paragraph 10dhave, notify all th
Lenders.

Sale, Change of Control and Listin

Five (5) Business Days after the occurrence of a Ghah@ontrol, Listing or Sal

0] all of the Lenders' Commitments will be cancelled aatliced to zero; a

(ii) each Borrower will prepay all Advances drawn bynitlall sums advanced ta

For the purposes of this Agreem

0] Subject to the Permitted Merger related tortterger of Antargaz and TotalGaz, &Hange of Control" will occur if:
(@) UGI Corporation (i) ceases to own directly or indihgcat least 90% of the share capital and votimgte

(both on a fully diluted and nodiuted basis) of the Parent or (ii) ceases to hagealility to appoint directo

which control the majority of the votes on the boafrdirectors of the Parent; and/or

(b) the Parent (i) ceases to own directly 100% of theeshapital and voting rights (both on a fully dilutedc
nondiluted basis) of AGZ Holding and, following the Adsjtion, TotalGaz and following the Permit



10.5

10.5.1

10.5.2

10.5.3

10.6

10.6.1

10.6.2

10.6.3

10.7

10.7.1

10.7.2

Merger of AGZ Holding into the Parent, Antargaz ¢gdeim and Antargaz or (ii) ceases to have the altidi
appoint directors which control the majority of thietes on the board of directors of AGZ Holding
following the Acquisition, TotalGaz and followindné Permitted Merger of AGZ Holding in the Par
Antargaz Belgium and Antargaz; and/or

(© prior to the Permitted Merger of AGZ Holding in tRarent, AGZ Holding (i) ceases to own directly 100f
the share capital and voting rights (both on a fdilyted and nordiluted basis) of Antargaz and Antan
Belgium or (ii) ceases to have the ability to appaiiméctors which control the majority of the votes be
board of directors of Antargaz and Antargaz Belgium,

(i) " Listing " means a listing of all or any part of the share e&jpi the Parent on any investment exchange or g
sale or issue by way of flotation or public offering any equivalent circumstances in relation to the maire any
jurisdiction or country; an

(iii) " Sale" means a disposal (whether in a single transactionserias of related transactions) of all or substantalllypf
the assets of the Group.

Asset disposal

Subject to paragraph 10.5.2 below and Clause 1B&strictions on upstreaming mongyshe Parent shall procure that the
Proceeds of any disposal of any fixed asset excedfliig) 600,000 (or its equivalent in other currencigspabGroup Compar
(other than a disposal permitted by paragraphsiifi) (i¢"), (v), (vi), (viii) or (ix) of Clause 17.3. ( Disposals) and other than
the extent that such Net Proceeds, when aggregatedhe&i Net Proceeds of all other such sales made iacgigning Date, ¢
not exceed EUR 35,000,000 (or its equivalent in rothierencies)) are applied in prepayment and/or eléaton of the Facilitie:
provided that, for the avoidance of doubt, only plogtion in excess of EUR 35,000,000 shall be so agplie

Net Proceeds need not be so applied if within 36 ddter receipt they are reinvested in fixed assdédexkto the Col
Business.

All such Net Proceeds which are not applied for thppses specified in paragraph 10.5.2. will be appiregdrepaying the Ter
Facility on the last day of the Interest Period failog the expiry of the 360 day period referredrtgparagraph 10.5.2.

Insurance claims

Subject to paragraphs 10.6.2 and 10.6.3 below dads€ 10.9 Restrictions on upstreaming moneysf a Group Compar
receives any proceeds exceeding EUR 5,000,000 qaquivalent in other currencies) as a result of makimgaim under &
insurance policy (other than in relation to thirdtpdiability or in relation to consequential losslip@es that are actually appli
to cover operating losses), the Parent shall produaean amount equal to those proceeds (net of anycablg Tax and aft
deducting any reasonable expenses in relation toclhah) is applied in prepayment and/or cancellatadnthe Facilities
provided that, for the avoidance of doubt, only ploetion in excess of EUR 5,000,000 shall be so applied

Any amount received or recovered as a result of makiotpim under an insurance policy need not be saeapiblwithin 36(
days after receipt it is applied in reinstating laejng, repairing or otherwise investing in assetsedl& the Core Business.

All such proceeds which are not applied for the psegospecified in paragraph 10.6.2 will be appliedrepaying the Ter
Facility the first day following the expiry of th@60 day period referred to in paragraph 10.6.2fdgter, the last day of tl
Interest Period immediately following such date.

Acquisition Proceed:

The Parent shall procure that the Acquisition Prdsewhich are in excess of EUR 1,000,000 (or its eqgeitaln othe
currencies) are applied in prepayment and/or carticellaf the Facilities.

For the purposes of this Clause 1
" Acquisition Proceeds' means the proceeds of a claim [@€ecovery Claim") against the Vendor or any of its Affiliates (or
employee, officer or adviser) in relation to the Asifion Documents or against the provider of any Refiortts capacity as

provider of that Report) except for Excluded Acqidsi Proceeds, and after deducting:

0] any reasonable expenses which are incurred by any mernthe Group to persons who are not members of thet
and



10.8

10.8.1

10.8.2

10.8.3

10.9

10.9.1

10.9.2

(ii) any Tax incurred and required to be paid by a merabére Group (as reasonably determined by the aatemembe
of the Group on the basis of existing rates and tpkito account any available credit, deductionllmvaance),

in each case in relation to that Recovery Claim.

" Excluded Acquisition Proceeds' means any proceeds of a Recovery Claim which tihenPaotifies the Facility Agent are,
are to be, applied:

0] in payment of amounts payable to the Vendor pursuattiet@ale and Purchase Agreement by way of adjustimeine
purchase price in respect of the Acquisition (exd¢ephe extent relating to a working capital adjusttrianexcess ¢
EUR 30,000,000 and only, in that case, the portioexcess of EUR 30,000,000; it being specified feratoidance «
doubt that such portion of working capital adjustmiegnexcess of EUR 30,000,000 shall be applied in many
prepayment as Acquisition Proceed);

(i) to satisfy (or reimburse a member of the Group whih discharged) any liability, charge or claim upamember c
the Group by a person which is not a member of thoa @ or

(iii) in the replacement, reinstatement and/or repair otassenembers of the Group which have been lost, desiro
damaged,

in each case as a result of the events or circumstaivieg dse to that Recovery Claim, if those proceedssar applied as so
as possible (but in any event within 360 days, or soiegdr period as the Majority Lenders may agree) edteipt.

Order of application of prepayments

Any prepayment of an Advance (other than a prepaymarsuant to Claus&0.2 (Right of cancellation and repayment
relation to a single Lendérand 10.3 Right of cancellation in relation to a Defaultingriger)) shall be appliegro ratato eacl
Lender's participation in that Advance.

Any prepayment of an Advance under the Facilitiebe made pursuant to Clause 10Moluntary prepaymentshall be applie
in priority against the Term Facility and thereaftayainst the Revolving Facility; and within the TeFracility against suc
instalment as selected by the Parent.

Any amount to be applied in prepayment or cancehatif the Facilities under Clauses 10 Asset disposaly 10.6 (Insuranct
claims) and 10.7 Acquisition Proceedsshall be applied by the relevant Borrower:

0] first to prepay the Term Facility (to be amulpro ratato each Repayment Instalme

(i) thereafter, to the extent that there are excess @dsceemaining, the Available Commitments under theoReg
Facility shall be cancelled in an amount equal t@ &xaess or to its total amount if such excess excbedavailabl
Commitments under the Revolving Facility, such caatielh to apply to the Revolving Commitment of each dhéng
Lender on gro ratabasis; and

(iii) then, to the extent there are excess proceeds remaifter such repayment and cancellation, such remagngs
shall be used to prepay outstanding amounts under travitey Facility.

Restrictions on upstreaming money

Any amount to be applied in prepayment of the Riasliunder Clauses 10.A\6set disposalg 10.6 (Insurance claim$ and 10.
( Acquisition Proceed3 shall (except where the relevant amount has beesivest directly by the Parent) be limited to
aggregate of;:

0] the sum of (1) distributable profits of the Subsidianéthe Parent net of taxes for the latest financégry(taking int
account the relevant company's shareholding in itssifliaries) and (2) cash reserves distributable withozurring
equalisation tax én franchise de précompfeexceptional tax prélevement exceptionnebn distributions or similar t:
(if any) of the relevant Subsidiaries (taking irdocount the percentage of the Parent's shareholdirigei relevatr
Subsidiaries); and

(ii) cash held by the Pare

Subject to paragraph 10.9.1 above, the Parent ghidlin boundaries of French law and to the extéat it does not there
incur any material adverse tax consequences) use itemdsavours to facilitate cash circulation (includezgly repayments



10.9.3

10.10

10.11

10.12

11.

111

intercompany loans between Group Companies so as totgaartial prepayments of the Facilities under ClauseS {Asse
disposals), 10.6 (Insurance claimg and 10.7 (Acquisition Proceed} to take place. The difference between the amaubk
applied in prepayment of the Facilities under Claus@® ( Asset disposal$ and/or 10.6 (nsurance claimg and/or 10.
( Acquisition Proceed} and the amount which can legally be prepaid utigedimitations described in paragraph 10.9.1 a
shall either be deposited by the relevant Group Cognpana dedicated interest bearing bank account titibayment can

made upstream to the Parent (subject to a maximum pefrisiet (6) months) or, if the relevant Group Compang iBorrowe
under the Revolving Facility and if it so elects, sbalapplied towards prepayment (but not cancehatid the amounts due by
under the Revolving Facility.

If:

0] any amount is required to be applied in prepaynoe repayment of the Facilities under this Clausé RREPAYMEN
AND CANCELLATION but, in order to be so applied, moneys need topgéreamed or otherwise transferred from
Group Company to another Group Company to effedtgtepayment or repayment; and

(ii) those moneys cannot be so upstreamed or transferrealits

(@) breaching a financial assistance prohibition or olbgal restriction applicable to a Group Companyaoy o
its directors); or

(b) any Group Company incurring a material cost (whe#tsea result of paying additional Taxes (includinghie
case of a Group Company incorporated in France,sagial dividend withholding tax grécompte) or
otherwise),

there will be no obligation to make that paymentegrayment until that impediment no longer applies.
Cancellation of Term Facility

The Parent may cancel the undrawn amount of the Twmmitments relating to the Term Facility in wholeiropart (but, if ir
part, in a minimum amount of EUR 5,000,000 and aagral multiple of EUR 1,000,000) at any time durthg Availability
Period for the Term Facility by giving no less tharee (3) Business Days' irrevocable notice to the iBagigent specifying th
date and amount of the proposed cancellation andamgn cancellation of any Term Commitments, the amounthe
corresponding Term Facility will reduce accordinginy such cancellation shall reduce each Lender's Comant in respect
the Term Facility on @ro ratabasis.

Cancellation of Revolving Facility

Provided that the Revolving Facility shall not benoelled by application of proceeds which would otfise give rise t
mandatory prepayment of the Term Advance under arglafises 10.5 Asset disposaly 10.6 (Insurance claimg or 10.%
( Acquisition Proceedy, the Parent may cancel the Revolving Commitments iolevbr in part (but, if in part, in a minimum
EUR 5,000,000 and an integral multiple of EUR 1,000) at any time during the Availability Period fime Revolving Facilit
by giving no less than three (3) Business Days' irrdWecnotice to the Facility Agent specifying the el@nd amount of tl
proposed cancellation and, on any cancellation efRevolving Commitments, the amount of the Revolviagility will be
reduced accordingly. Any such cancellation shallcedeach Lender's Revolving Commitment @raratabasis.

No cancellation of the Revolving Facility may bedwaf it would result in the aggregate of the Reirey Advances at the time
the proposed cancellation exceeding the total RéwplZommitments at such time.

Miscellaneou:

Any repayment or prepayment under this Agreement maistcbompanied by accrued interest on the amounidrepgrepai
and any other amount then due under this Agreement.

No amount prepaid or cancelled under this ClausePREPAYMENT AND CANCELLATIONnay be redrawn or reinstated.
Any notice of prepayment or cancellation given untlds Agreement shall be irrevocable and, in the aafs@otice o
prepayment, the Parent or the Borrower named inrtbice shall bebliged to prepay (or, in the case of the Parenproaure
prepayment) in accordance with that notice.

PAYMENTS

By Lenders



11.1.5 On each date on which an Advance is to be made,leaxter shall make its participation in that Advancailable to the Facilit
Agent on that date by payment in Euro in immediataigilable cleared funds to the account specifiethle Facility Agent fc
that purpose.

11.1.6 The Facility Agent shall make the amounts paid twitilable to the relevant Borrower on the date okipt by payment in Eu
to the account specified by that Borrower in théiagorequesting that Advance. If any Lender makeshigsesof any Advant
available to the Facility Agent later than requiteg Clause 11.1.1, the Facility Agent shall make #tzre available to t
relevant Borrower as soon as practicable after receipt

11.2 By Obligors

11.2.4 On each date on which any amount is due from any @hbligder the Finance Documents, that Obligor shalltpayyamount ¢
that date to the Facility Agent in immediately avialdacleared funds to an account opened in a jutisdiother than a Non-
Cooperative Jurisdiction and specified by the Fgchigent for that purpose.

11.2.5 Each payment under this Agreement from an Obligor isetanade in Euro, except that each payment undeis€ls2.2 (Tax
gross-up) or Clause 13.1lIfcreased Costsshall be made in the currency specified by tharireg Finance Party.

11.2.6 The Facility Agent shall, on the date of receipty po the Finance Party to which the relevant ameudtie itspro ratashare (i
any) of any amounts so paid to the Facility AgenEuro to the account specified by that party to Faeility Agent. If an
amount is paid to the Facility Agent later than reegiiby Clause 11.2.1, the Facility Agent shall male plarty's share availal
to it as soon as practicable receipt.

11.3 Assumed receip

Where an amount is to be paid under any Finance Dadufoethe account of another person, the Faciligedt will not b
obliged to pay that amount to that person until isagisfied that it has actually received that amounthé Facility Agen
nonetheless pays that amount to that person and thilgyFagent had not in fact received that amoungrtithat person will ¢
request refund that amount to the Facility Agent.t eaison will be liable:

0] to pay to the Facility Agent on demand interest @t #mount at the rate determined by the Facility Atebe equal 1
the cost to the Facility Agent of funding that amofortthe period from payment by the Facility Agemitil refund tc
the Facility Agent of that amount; and

(i) to indemnify the Facility Agent on demand against adgitional loss it may have incurred by reason osititg pait
that amount before having received it.

114 No setoff or deductions
All payments made by an Obligor under the Financeubeents must be paid in full without s#t-or counterclaim and n
subject to any condition and free and clear of aitdout any deduction or withholding for or on acnbof any Taxes (except
provided in Clause 12TAX GROSS UP AND INDEMNITIBS

11.5 Business Day
Subject to Clause 7.3 Non-Business Dayy if any amount would otherwise become due for paythunder any Finan
Document on a day which is not a Business Day, thauatghall become due on the immediately following BesinDay ar
all amounts payable under any Finance Document eadmliby reference to any period of time shall belcatated on the bas
of that extension of time.

11.6 Application of moneys

If any amount paid or recovered in relation to tiabilities of an Obligor under any Finance Documentess than the amol
then due, the Facility Agent shall apply that amaagdinst amounts outstanding under the Finance Docsrirettie following

order:
0] first, to any unpaid fees and reimbursement of ithpapenses of the Ager
(ii) second, to any unpaid fees and reimbursement of unpaéhses of the Lende

(iii) third, to unpaid interes



11.7

11.7.4

11.7.5

11.7.6

11.7.7

11.7.8

(iv) fourth, to unpaid principal; a

(V) fifth, to other amounts due under the Finance Docus

in each case (other than (ipro rata to the outstanding amounts owing to the relevant Emdparties under the Final
Documents taking into account any applications utigisrClause 11.6. Any such application by the Fachigent will override
any appropriation made by an Obligor.

Impaired Agent

If, at any time, the Facility Agent becomes an Imghitgent, an Obligor or a Lender which is requiredntake a payment unc
the Finance Documents to the Facility Agent may insegidoer:

0] pay that amount direct to the required recipientf

(ii) if in its absolute discretion it considers that it i3 measonably practicable to pay that amount dire¢hé require
recipient(s), pay that amount or the relevant pathat amount to an interebearing account held with an Accept:
Bank and in relation to which no Insolvency Evens loacurred and is continuing, in the name of the @blay the
Lender making the payment (thé*aying Party ") and designated as a dedicated account for thdibehthe Party o
Parties beneficially entitled to that payment under Einance Documents (theRecipient Party " or " Recipieni
Parties").

In each case such payments must be made on the duerdadgrhent under the Finance Documents.

All interest accrued on the amount standing to tleelitiof the dedicated account shall be for the heoéthe Recipient Party
the Recipient Partigzro ratato their respective entitlements.

A Party which has made a payment in accordance wishGlausell.7 shall be discharged of the relevant paymentatidir
under the Finance Documents and shall not take anljt cigk with respect to the amounts standing to tleglitiof the dedicate
account.

Promptly upon the appointment of a successor Ageatd@ordance with Clausk.10 (Replacement of an Agenteach Payin
Party shall (other than to the extent that thatyPlaas given an instruction pursuant to paragrapii.2below) give all requisi
instructions to the bank with whom the dedicatedantis held to transfer the amount (together with arcrued interest) to t
successor Agent for distribution to the relevant RecipParty or Recipient Parties in accordance witdu€d#11.2.3.

A Paying Party shall, promptly upon request by a fleni Party and to the exte

0] that it has not given an instruction pursuant to pay11.7.4 above; a

(ii) that it has been provided with the necessary infoomdiy that Recipient Par

give all requisite instructions to the bank with whdra tledicated account is held to transfer the relesanatunt (together wi
any accrued interest) to that Recipient Party.
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12.

12.1

12.2

TAX GROSS UP AND INDEMNITIES

Definitions

In this Agreement:

" Protected Party" means a Finance Party which is or will be subjeetnty liability, or required to make any payment, foioo
account of Tax in relation to a sum received or redge (or any sum deemed for the purposes of Tax teebeived c
receivable) under a Finance Document.

" Qualifying Lender " means a Lender which:

0] fulfils the conditions imposed by French Law in orfler a payment of interest not to be subject to (athascase me
be, to be exempt from) any Tax Deduction; or

(ii) is a Treaty Lende
" Tax Credit " means a credit against, relief or remission for, payenent of any Tax.

" Tax Deduction" means a deduction or withholding for or on accafriftax from a payment under a Finance Document,
than a FATCA Deduction.

" Tax Payment" means either the increase in a payment made by dgdDbb a Finance Party under Clause 12TAX gross-
up) or a payment under Clause 12Bak Indemnity).

" Treaty Lender " means a Lender which:
0] is treated as resident of a Treaty State for the pepof the Treat

(ii) does not carry on business in France through a permastaiilishment with which that Lender's participatiorthe
Facilities is effectively connected;

(i) is acting from a Lending Office situated in its jurigtbn of incorporation; ar
(iv) fulfils any other conditions which must be fulfilleshder the Treaty by residents of the Treaty Statsdoh residents
obtain exemption from Tax imposed on interest by Feamstibject to the completion of any necessary proal

formalities.

" Treaty State" means a jurisdiction having a double taxation agre¢nvéh France (the Treaty "), which makes provision fi
full exemption from Tax imposed by France on intepastments.

Unless a contrary indication appears, in this Clausa rE2erence to "determines" or "determined" meansexrdetation made
the absolute discretion of the person making therhétation.

Tax grossup

0] Each Obligor shall make all payments to be made bytitout any Tax Deduction, unless a Tax Deduction islirec
by law.
(ii) The Parent shall promptly upon becoming aware th&ldigor must make a Tax Deduction (or that theranischang

in the rate or the basis of a Tax Deduction)
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12.3

(i)

(iii)

(iv)

v)

(vi)

(vii)

notify the Facility Agent accordingly. Similarly, llender shall notify the Facility Agent on becoming aweare il
respect of a payment payable to that Lender. If dmliey Agent receives such notification from a Lendeshall notify
the Parent and that Obligor.

If a Tax Deduction is required by law to be madeahyObligor, the amount of the payment due from tHaitgor shal
be increased to an amount which (after making anyDeduction) leaves an amount equal to the paymenthwwinonilc
have been due if no Tax Deduction had been required

A payment shall not be increased under paragraptatiove by reason of a Tax Deduction on accoufitaafimpose
by France, if on the date on which the payment thls:

@) the payment could have been made to the relevaridremithout a Tax Deduction if the Lender had be
Qualifying Lender, but on that date that Lenderads or has ceased to be a Qualifying Lender other #sa
result of any change after the date it became a ltendéer this Agreement in (or in the interpretal
administration, or application of) any law or doutd&ation agreement, or any published practice olighdx
concession of any relevant taxing authority; or

(b) the relevant Lender is a Treaty Lender and theg@blimaking the payment is able to demonstrate thi
payment could have been made to the Lender withauffax Deduction had that Lender complied witl
obligations under paragraph (vii) below,

provided that the exclusion for changes after the da_ender became a Lender under this Agreemeraragpaph (¢
above shall not apply in respect of any Tax Deduactin account of Tax imposed by France on a paymewento

Lender if such Tax Deduction is imposed solely becahisgpaiyment (1) is made to an account opened in tme wd o
for the benefit of that Lender in a financial instibn situated in a Noooperative Jurisdiction or (2) is made |
Lender resident or established in a Non-Cooperativiediation.

If an Obligor is required to make a Tax DeductidmttObligor shall make that Tax Deduction and anympn
required in connection with that Tax Deduction witthe time allowed and in the minimum amount requbrgdaw.

Within thirty (30) days of making either a Tax Dedant or any payment required in connection with tfiatx
Deduction, the Obligor making that Tax Deduction ktaliver to the Facility Agent for the Finance Bagntitled to th
payment evidence reasonably satisfactory to that FinBacty that the Tax Deduction has been made or (disaipe
any appropriate payment paid to the relevant taaintgority.

A Treaty Lender and each Obligor which makegagment to which that Treaty Lender is entitled shalbperate i
completing any procedural formalities hecessaryHat Obligor to obtain authorization to make thatrpamt without .
Tax Deduction.

Tax indemnity

The Parent shall (within three (3) Business Days of denbgrthe Facility Agent) pay to a Protected Partyaenount equal to tl
loss, liability or cost which that Protected Party
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(ii)

(iii)

(iv)

12.4

12.5

12.5.3

determines will be or has been (directly or indirecHuffered for or on account of Tax by that PratdcParty in respect of
Finance Document.

Paragraph (i) above shall not ap
(a) with respect to any Tax assessed on a Finance

(A) under the law of the jurisdiction in which that Fica Party is incorporated or, if different, the gdiction (o
jurisdictions) in which that Finance Party is treadsdesident for tax purposes;

(B) under the law of the jurisdiction in which that &ihte Party's Lender Office is located in respect ofuants
received or receivable in that jurisdiction,

if that Tax is imposed on or calculated by refereiocie net income received or receivable (but ngtsamrm deeme
to be received or receivable) by that Finance Party

(b) to the extent a loss, liability or cc
(A) is compensated for by an increased payment un@ers€l112.2 Tax gross-up;
(B) would have been compensated for by an increaagahgnt under Clause 12.Zéx gross-up but was not ¢

compensated solely because one of the exclusions igrppha(iv) of Clause 12.2Tax gross-up applied; or
© relates to a FATCA Deduction required to be made Bgrdy

A Protected Party making, or intending to make anclahder paragraph (i) above shall promptly notify Baeility Agent of th
event which will give, or has given, rise to the giafollowing which the Facility Agent shall notify élParent.

A Protected Party shall, on receiving a paymemfem Obligor under this Clause 12.3, notify the Fgciigent
Tax Credit
If an Obligor makes a Tax Payment and the relevardritie Party determines that:

0] a Tax Credit is attributable to an increased payroémthich that Tax Payment forms part, to that TaxrRayt or to
Tax Deduction in consequence of which that Tax Paymves required; and

(ii) that Finance Party has obtained and utilized thatQradit

the Finance Party shall pay an amount to the Obiigoch that Finance Party determines will leave fitefathat payment) in tt
same after-Tax position as it would have been in had’ax Payment not been required to be made by thigo@b

Lender Status Confirmation

Each Lender which becomes a Party to this Agreemesnt thi¢ date of this Agreement shall indicate, in tren3fer Certificat
which it executes on becoming a Party, and fobteefit
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1254

12.6

(i)

(ii)

(iii)

of the Facility Agent and without liability to ar@bligor, which of the following categories it falls:i
0] not a Qualifying Lende
(ii) a Qualifying Lender (other than a Treaty Lender
(iii) a Treaty Lende
If a New Lender fails to indicate its status in accamawith this paragraph 12.5.1 then such New Lendat sk treated for tt
purposes of this Agreement (including by each Obligsrif it is not a Qualifying Lender until such timeitsotifies the Facilit
Agent which category applies (and the Facility Agempon receipt of such notification, shall inform tRarent). For tt
avoidance of doubt, a Transfer Certificate shallbeinvalidated by any failure of a Lender to compith this paragraph 12.5.
Such New Lender shall also specify, in the Transfertifate which it executes upon becoming a Party, theée it is
incorporated or acting through a Lender Office $&dan a Noncooperative Jurisdiction. For the avoidance of doaliransfe
Certificate shall not be invalidated by any failofea Lender to comply with this paragraph 12.5.2.
FATCA Information
Subject to paragraph (iii) below, each Party shéthin ten (10) Business Days of a reasonable requezshbther Part
(a) confirm to that other Party whether it

(A) a FATCA Exempt Party; «

(B) not a FATCA Exempt Part

(b) supply to that other Party such forms, documentati@haher information relating to its status under FAT@#tha
other Party reasonably requests for the purposesabbther Party's compliance with FATCA; and

(c) supply to that other Party such forms, documentatiah ather information relating to its status as that ofarty
reasonably requests for the purposes of that other'$adgnpliance with any other law, regulation, or exde o
information regime.

If a Party confirms to another Party pursuant to gramgh (i)(a) above that it is a FATCA Exempt Partyl dnsubsequent
becomes aware that it is not or has ceased to be a A&Mempt Party, that Party shall notify that othert{Paeasonabl

promptly.

Paragraph (i) above shall not oblige any FinancéyRardo anything, and paragraph (i)(c) above shatloblige any other Pal
to do anything, which would or might in its reasomatpinion constitute a breach of:

(a) any law or regulatiol
(b) any fiduciary duty; c

(c) any duty of confidentialit
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(iv)

12.7

12.7.4

12.7.5

13.

13.1

13.1.7

13.1.8

13.1.9

If a Party fails to confirm whether or not it is a FBA Exempt Party or to supply forms, documentatiorotrer informatiol
requested in accordance with paragraph (i)(a) oraflmve (including, for the avoidance of doubt, vehparagraph (c) abo
applies), then such Party shall be treated for thpgsas of the Finance Documents (and payments under #seifjt is not .
FATCA Exempt Party until such time as the Party inggjioa provides the requested confirmation, forms, docuatien or othe
information.

FATCA Deduction

Each Party may make any FATCA Deduction it is requicethake by FATCA, and any payment required in ewtion with the
FATCA Deduction, and no Party shall be requirechtmeéase any payment in respect of which it makes s&e&T&A Deductiol
or otherwise compensate the recipient of the paynoenhét FATCA Deduction.

Each Party shall promptly, upon becoming aware thaugt make a FATCA Deduction (or that there is any gban the rate «
the basis of such FATCA Deduction), notify the Pagyhom it is making the payment and, in addition, Ishalify the Parer
and the Facility Agent and the Facility Agent shmdtify the other Finance Parties.

CHANGE IN CIRCUMSTANCES
Increased Cost

If the effect of the introduction of, or a change or a change in the interpretation or applicatidnany law or regulatic
(including any law or regulation relating to Taxstj reserve asset, special deposit, cash ratio, liguiditcapital adequa
requirements or any other form of banking or monetamytrols) applicable to any Lender (a\ffected Lender ") occurring
after the date of this agreement or after the datetdoh it became a Lender or compliance by any Lemd#h any such law «
regulation is to:

(i impose an additional cost on the Affected Lender gesalt of it having entered into any Finance Docunmemaking
or maintaining its participation in any Advance éitgerforming its obligations under any Finance Doeunt;

(i) reduce any amount payable to the Affected Lendeleuany Finance Document or reduce the effectivermedn it
capital or any class of its capital; or

(i) result in the Affected Lender making any paymentooedoing any interest or other return on or caledldiy referenc
to any amount received or receivable by the Affetteder from any other party under any Finance Docuime

(each such increased cost, reduction, payment, foragtarest or other return being referred to in tBiause 13.1 as
" Increased Cost"), then:

(@) the Affected Lender will notify the Parent and #eility Agent of that event as soon as reasonablgtipedle
after becoming aware of it; and

(b) on demand from time to time by the Affected Lendee Parent will pay to the Affected Lender the am
which the Affected Lender reasonably determines is s&ag to compensate the Affected Lender for
increased cost (or the portion of that increased cbithais, in the opinion of the Affected Lender, idtfitable
to it entering into the Finance Documents, making ointaming its participation in any Drawing,
maintaining its Commitment).

The certificate of an Affected Lender specifying #mount of compensation payable under this Clauseattlthe basis for tl
calculation of that amount is, in the absence of neahiérror, conclusivprovided that nothing herein shall require the rate
Finance Party to disclose any information that isfidential to it or which relates to the organizatiohits affairs or to it
financing strategy or where such disclosure woulccauld reasonably be expected to breach any coni@ientobligatior
binding on it .

The Parent will not be obliged to compensate anyéfe Lender under this Clause 13.1 in relation toiaogeased cos

0] compensated for by Clause 12gxes) or attributable to a FATCA Deduction requiredo®made by a Par
(ii) attributable to a change in the rate of Tax onotberall net income of the Affected Lenc
(iii) attributable to the implementation or application asf compliance with the "International ConvergendeCapita

Measurement and Capital Standards, a Revised Framepdrkshed by the Basel Committee on Banking Supem



13.1.10

13.2

13.3

14.

14.1

in June 2004 in the form existing on the date of thigeement ("Basel 11 ") or any other law or regulation whi
implements Basel Il (whether such implementation, apibiceor compliance is by a government, regulator, ke
Party or any of its Affiliates), but for the avoidanof doubt, this exclusion shall not apply to any Bi$&osts and ar
Increase Cost resulting from CRD IV and CRR;

(iv) occurring as a result of any negligence or wilfufadét of the Affected Lender or any of its Holdingoi@panie
including but not limited to a breach by that Afiedt Lender or any of its Holding Companies of any fistenetary ¢
capital adequacy limit imposed on it by any law omtation; or

(V) to the extent that the increased cost was incunreglspect of any day more than six months after tisedate on whic
it was reasonably practicable to notify the Paresitetbf.

If any Holding Company of a Lender suffers a cost whicluld have been recoverable by that Lender urfderGlause 13.1

that cost had been imposed on that Lender, that Lesiddirbe entitled to recover the amount of that cosler this Clause 1:

on behalf of the relevant Holding Company.

Illegality

If it is or becomes contrary to any law or regulatfon any Lender to make any of the Facilities avadabi to maintain it

participation in any Advance or any of its Commitnsenhen that Lender may give notice to that effeche Facility Agent ar

the Parent, whereupon:

0] the relevant Borrowers will forthwith prepay thatrider's participation in all Advances then outstandiogether wit
all interest accrued on those Advances and payth#rcamounts due to that Lender under the Financeibeot:
(including under Clause 26.XGeneral indemnity and breakage cogtsand

(ii) that Lender's undrawn Commitments (if any) will immegliatbe cancelled and that Lender will have no fer
obligation to make the Facilities available.

Mitigation

If circumstances arise in relation to a Lender whiclilb@r may result in:

0] any Advance in which it participates becomimgédfected Advance under Clause Blérket disruption); or
(i) an obligation to pay an additional amountttander Clause 12.2T{ax gross-up; or
(iii) a demand for compensation by it under Clausé {Bicreased Cost} or

(iv) an obligation to prepay any amount to it unGéause 13.2 (legality ),

then, without in any way limiting, reducing or othése qualifying the obligations of the Obligors undee Clauses referred
above, that Lender will notify the Facility Agemdathe Parent as soon as reasonably practicablebafteming aware of tho
circumstances and, in consultation with the Facilityedtgand the Parent, take such reasonable steps as nugpeibdo it t
mitigate the effects of those circumstances, including:

(@) changing its Lending Office for the purposes of thigeement; ¢

(b) transferring its rights and obligations undes thgreement in accordance with Clause Zhénges to partiel

but the Lender concerned will not be obliged tcetaky action if to do so might have a material adveffeet on its busines
operations or financial condition or cause it to inigabilities or obligations (including Taxation) wdh (in its reasonable opinic
are material or would materially reduce its returneliation to its participation in the Facilities.

FEES, EXPENSES AND STAMP DUTIES

Ticking fee

The Parent will pay to the Facility Agent on behaflthe Lenders, a ticking fee which will be caldathat the percentage rate
annum equal to __ % ( per cent.) of the apgkdsliargin of the relevant Facility on the followignounts:

0] from Signing Date to Closing Date: on the portiontloé Term Facility related to the Acquisition equal EUR



14.2

14.3

278,000,000; and

(i) from 1 *June 2015 to Closing Date: on the remaining portiothefTerm Facility corresponding to EUR 322,000
and on the full amount of the Revolving Facility mmponding to EUR 60,000,000.

The ticking fee shall be payable on the Closing Date
Agency fet

The Parent will pay to the Facility Agent for its mw&ccount an agency fee in accordance with the tefriise relevant Agen:
Fee Letter.

Commitment fee

The Borrowers will pay to the Facility Agent forettaccount of the Revolving Lenders a commitment feeegpect of th
Revolving Facility which will be calculated at thpercentage rate per annum equal to % ( pen) af the Margil
applicable to the Revolving Facility on the dailpduawn, or not otherwise made available, and undi@dc@ortion of th
Revolving Commitments from (and including) the ClosingeDantil the last day of the relevant Availabil®eriod (including
or, if earlier, the cancellation date of all thevBlwing Commitments and shall be payable quarterly ieaarand on the d
following immediately the last day of the relevant Aahility Period.
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14.4

14.5

14.6

14.6.1

14.6.2

Accrued commitment fee under this Clause 14.3 is alsalpp@ayto the Facility Agent for the account of eaander on th
cancelled amount of its Revolving Commitment on tldedon which any cancellation of that Revolving @uitment take
effect.

If any Revolving Lender becomes a Defaulting Lendercommitment fee otherwise payable to such Revolvamger pursua
to this Clause 14.3 shall be payable to such Revolugngder starting from (and including) the day on whit becomes
Defaulting Lender and until (but excluding) the day which such Revolving Lender notifies the Facilfgent that it wil
resume making a participation available in a Revglvikdvance in accordance with Clause 3.Bgsis of Participation),
provided that amounts corresponding to the partigpain an outstanding Revolving Advance which suclvdReng Lende
failed to fund shall not be taken into account ia ¢lalculation of the commitment fee payable to suetoling Lender.

Utilization fee

The Borrowers will pay to the Facility Agent for thecount of the Revolving Lenders a utilization ifeeespect of the Revolvil
Facility which will be calculated at the percentagte per annum equal to:

0] 0.__ % when up to and including 33% of the RevolM@gnmitments are draw
(ii) 0.__% when more than 33% and up to and including 66&be Revolving Commitments are drawn
(i) 0.__% when more than 66% of the Revolving Commitmetsieawn

applied on the aggregate amount of all outstandinggRimg Advances.

The utilization fee shall be payable quarterly irear on the last day of each successive period of (Byeronths and for the fii
time on the last day of the three (3) month periodistaon the date of the first Drawing under the Rewg Facility.

VAT

All fees payable under the Finance Documents are sixellof any value added tax or other similar taxrgbable on or i
connection with those fees. If any such value addednt@ather similar tax is or becomes chargeable, tixavithbe added to tt
relevant fee at the appropriate rate and will bid pg the relevant Obligor at the same time as thevegit fee itself is paid.

Expense:

The Parent will on demand pay to the Agents, Mandagedi Arrangers, Underwriters and Bookrunners and#réor Mandate
Lead Arranger the amount of all costs and expensekiding legal fees and other outpbcket expenses and any value a
tax or other similar tax thereon) reasonably incubdny of them in connection with the negotiatipreparation, execution a
completion of the Finance Documents, and all docusyemiatters and things referred to in, or incidentalaimy Financ
Document;

The Parent will on demand pay to the Agents the amaofuall costs and expenses (including legal fees dner mut-ofpocke

expenses and any value added tax or other similathteon) reasonably incurred by either of themtémame and/or in tl
name and on behalf of the Finance Parties) in cdimmewith any amendment, consent or suspension ofsrightany
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14.6.3

14.7

14.8

14.9

15.

151

proposal for any of the same) relating to any Findboeument (and documents, matters or things referred &my Financ
Document); and

The Parent will on demand pay to the Agents the amaofuall costs and expenses (including legal fees dner mut-ofpocke
expenses and any value added tax or other similathineon) reasonably incurred in connection withithestigation of an
Default but limited to investigations carried outdryon behalf of the Facility Agent and/or the Sé&guagent only.

Enforcement expense

The Parent will on demand pay to each Finance Ragtyamount of all costs and expenses (including legal &d other out
pocket expenses and any value added tax or other istamidhereon) reasonably incurred by that FinarewdyHn connectio
with the preservation, enforcement or attempted pvatien or enforcement of any of that Finance Panights under ar
Finance Document (and any documents referred toyirFmance Document) upon production of duly docueevidence.

Stamp duties, etc

The Parent will on demand indemnify each FinancéyHemm and against any liability for any stamp, doentary, filing an
other duties and Taxes (if any) which are or may b&cpayable in connection with any Finance Document.

Calculation

All fees under this Agreement which accrue and arelpayin arrear will accrue on a daily basis and Wl calculated
reference to a 360 day year and the actual numidaysf elapsed.

GUARANTEE AND SECURITY INTEREST
Guarantee

0] The Guarantor hereby irrevocably guaranteethéoFinance Parties &saution solidairethe payment when due of
sums from time to time payable by each Borrower undeRi#volving Facility, under the Finance Documentsefivl
in principal, interest, fees, expenses, costs andarncdharges).

(ii) The obligations of the Guarantor under this Clausé& %4l not be affected by any act, circumstance, omigsioatte
or thing which, but for this provision, would reducelease or prejudice any of its obligations under @ause 15.1
prejudice or diminish those obligations in wholeipart, including without limitation (whether oothknown to it o
any other Party) any extension of time, renewal, almamt or modification of any of the Clauses, terms oditmns
of the Finance Documents so that each such obligatiafi, for the purposes of the Guarantor's obligatiomdeuthi
Clause 15.1, remain in full force and be construeifl there were no such act, circumstance, variatiorission, matte
or thing and the Guarantor hereby expressly agreesvaivés any rights which it may have to claim that angh ac
circumstance, variation, omission, matter or thing desras a novation within the meaning of Articles 12nt
following of the FrenciCode civilso as to release it from its obligations under thisi€da

(iii) The Guarantor further expressly waives and renouncegsigimts which it may have to claim a novation ancasl
under the Finance Documents because of a change legtddegform or personality of any of the relevanti®aver in the
future or in the case of any merger or other restringu(" fusion”, " scission" or " apport partiel d'actif") of any of the
relevant Borrower with another entity even if inist the surviving entity.

(iv) Furthermore, the Guarantor agrees that it will cargito be bound by the terms of the guarantee givesupnt to thi
Clause 15.1 notwithstanding any merger or other retstrimg (" fusion”, " scission" or " apport partiel d'actif') of any
of the Finance Parties with another entity and nbstanding any modification in the legal form of peddn of any
such Finance Party, even if that Finance Partytish@osurviving entity.

(V) The guarantee under this Clause 15.1 will exterttig¢aultimate balance of all sums payable by the Bagre or any ¢
them under the Finance Documents, regardless of amyniedéate payment or discharge in whole or in partsiradl a:
a matter of law benefit to each successor, assigneamsféree of the rights and obligations of each Fimdpart
hereunder (including any new Lender).

(vi) The Guarantor waives any right it may have of firsjuigng any Finance Party (or any agent on its dehalprocee
against any relevant Borrower or any other persbéngfice de discussignor enforce any other rights or securit
claim payment from or file any proof or claim in angadivency proceedings of any person before claiming fitwa
Guarantor under this Clause 1544énéfice de divisioh



(vii) Until all amounts which may be or become payablehayrelevant Borrower under or in connection wite Binanc
Documents have been irrevocably paid in full, the r@ni@r shall not, after a claim has been made or tiyevof an'
payment or performance by it under this Clause 15.1:
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15.2

(vii)

(ix)

x)

(@)

(b)

(©

be subrogated to any rights, security or moneys hedejived or receivable by any Finance Party (oraggn
on its behalf) or be entitled to any right of cobtition or indemnity in respect of any payment mac
moneys received on account of such Guarantor's lighiflider this Clause 15.1 and, to the extent the
Guarantor is so subrogated or entitled by law, thar@utor (to the fullest extent permitted by law) wesi an
agrees not to exercise or claim those rights, seanrrityoney or that right of contribution or indemnity;

claim, rank, prove or vote as a creditor of any rat@\Borrower or its estate in competition with angefice
Party (or any agent on its behalf) unless otherwigaired by the Facility Agent or by law (in whichseaan'
proceeds of any claim in respect of any rights, sgcorimonies of any Finance Party to which such reit
Borrower was subrogated will be paid by the Guaratttdhe Facility Agent to be applied in accordandta
the provisions of the Finance Documents) or unlessinedjifor filing any debt claim @éclaration di
créance) it may have against a relevant Borrower in an vesaty proceeding; or

receive, claim or have the benefit of any paymeistyibution or security from or on account of anyerein
Borrower, or exercise any right of s&f- as against any relevant Borrower (and withoufjyatiee to thi
foregoing, the Guarantor shall forthwith pay to #recility Agent for the benefit of the Finance Pestial
amount equal to any amount so set-off by it).

The Guarantor shall hold for account of and forthvwiay or transfer to the Facility Agent for the Fina Parties at
payment or distribution or benefit of security reeel\by it contrary to Clause 15.1(viii).

The Guarantor irrevocably and expressly undertakesonexercise any rights which it may have under Aet2B16 o
the French Code civil to take any action against ather relevant Borrower in the event of any extemsdf an
Availability Period, the Final Repayment Date, anpthtity Date or any other date for payment of any amalue
owing or payable to any Finance Party under anwrkie Document, in each case without the consent dfdbiity

Agent.

The Guarantor's obligations agaution solidaireunder this Clause will continue in full force andeet until all sum
due or which may become due by each relevant Borroweer the Facilities have been fully paid and dispbe ir
accordance with the terms hereof.

Other security interest

The Obligors shall procure that the Security Documgpégified in Schedule 2Security Documentfsare executed and delive
to the Security Agent on the date specified therein.

On the date of execution of the Belgian law pledger the financial securities in Antargaz Belgium, Baent shall deliver
the Facility Agent, in form and substance satisfactoriy.
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(i) an opinion from the French external legal advisortred Parent, relating to the status, existence, capacitli du
authorizations of the Parent in respect of its exeouti such pledge; and

(i) an opinion from a Belgian external legal advisortietato the legality, validity and enforceability such pledge
in each case, addressed to the Reliance Parties.

16. REPRESENTATIONS AND WARRANTIES

16.1 Reliance

Each Obligor represents (in respect of itself andutss&liaries) and warrants as set out in the followimyigions of this Claus
16 provided that the representations and warrantiesusén Clauses 16.15Approved Projection$, 16.18 (Holding Company
and 16.19 Acquisition Documents, disclosure and other documestisll only be made by the Parent.

Each Obligor acknowledges that each Finance Padyehtered into the Finance Documents and has agreprbvae thi
Facilities in full reliance on those representatioms warranties.

16.2 Incorporation
Each Group Company is duly incorporated (excepttiose Group Companies which a@ciétés en participatioff’ SEPs"))
and validly existing with limited liability (excegdbr those Group Companies which &eoupements d'Intéréts Economiqués

GIEs ")) under the laws of the place of its incorporatéom, subject to specific rules applicable to SEPs d&g,Gas the pow
to own its assets and carry on its business.

16.3 Power and capacit

Each Obligor has the power and capacity to enterantd comply with its obligations under each Findboeument to which it
party.

16.4 Authorization
Each Obligor has taken (or, where applicable, waltktwithin the required time period) all necessatioac
0] to authorize the entry into and the compliance w#lobligations under each Finance Document to wiishparty
(ii) to ensure that its obligations under each Financaibeat are valid, legally binding and enforceabladoordance wi
their terms (save for obligations subject to qualifas as to matters of law contained in the legal iopmreferred t

in Schedule 3);

(iii) to make each Finance Document to which it is partyis&lbie in evidence in the courts of France othen itertifiec
translations of the Finance Documents into French; and

(iv) to create the security constituted by each Sechdiyument to which it is party and to ensure that feaurity has tt
ranking specified in that Security Document.

16.5 No contravention

The entry into by any Group Company, the exercisisofights under and the compliance with its obligasiainder and ea
Finance Document to which it is party do not:

0] contravene any law, regulation, judgment or ordextiich any Group Company is subji
(ii) conflict with its constitutional documen
(iii) breach any agreement or the terms of any consentngingion any Group Company or any assets of any (

Company to an extent which could reasonably be@gpgeo have a Material Adverse Effect; or

(iv) oblige any Group Company to create any security sultén the creation of any security over any assetngfGrou|
Company, other than under the Security Documents.



16.6

16.7

16.8

16.9

16.10

16.11

16.12

16.13

Binding obligations

The obligations expressed to be assumed by each ©Ohligler each Finance Document to which it is a peshstitute or whe
executed will constitute its valid and legally bingliobligations and are enforceable in accordancetiéin terms and each of 1
Security Documents to which it is a party constituaéidvsecurity ranking in accordance with its terms jscth in each case,
any applicable insolvency, bankruptcy or similar daaffecting creditors' rights generally and save falifications as to matte
of law contained in the legal opinions referrednt&chedule 3 Conditions Precedent

Consentt

All consents and filings required for the conduct afte Obligor's business as presently conducted have be&sined (or, whel
applicable, will be obtained within the requirehé period) and are in full force and effect.

No breach of law:

0] Each Obligor has not (and none of its Subsidiariesltvagiched any law or regulation which breach has medsonab
likely to have a Material Adverse Effect.

(ii) No labour disputes are current or, to the best okiiswledge and belief (having made due and carefqliey),
threatened against any Group Company which haveeaeasonably likely to have a Material Adverse €&ffe

No Defaults

0] No Event of Default is continuing or might reasonalyexpected to result from the making of any Dragwinder th
Facilities.

(ii) No other event or circumstance is outstanding whictstitutes a default under any other agreement ouimstnt whicl

is binding on an Obligor or any of its Subsidiariegmmhich its (or any of its Subsidiaries') assets are stlkjhicl
might have a Material Adverse Effect.

Litigation

To the best of its knowledge and belief no litigatiarbitration or administrative proceeding of ofdoe any court, arbitral bot
or agency which, if adversely determined, might reabty be expected to have a Material Adverse Effiewe been started
threatened against an Obligor or any of its Subsetiar

Environment

() Each Group Company is and has at all times taken seph at are necessary to comply in all material respettisall
Environmental Laws and all Environmental Approvals seaey in connection with the ownership and operatfaits
business have been obtained and are in full forceetiack.

(ii) To the best of its knowledge and belief having magke and careful enquiry, there are no circumstanceshwdoulc
reasonably be expected to prevent any Group Companydomplying in all material respects with any Enrirenta
Law or Environmental Approval necessary in connectigh the ownership and operation of its business.

(iii) All material investments of which the relevant Grdbpmpany is aware and which is/are necessary to olyeiew
extend, modify, revoke, suspend or surrender any Emviemtal Approval necessary in connection with the osiig
and operation of its business or to ensure complianiteany Environmental Law have been budgeted for.

(iv) To the best of its knowledge and belief having madeahd careful enquiry, no Group Company is awagngfactue
changes or other possible changes (which are referiachational, international or European bodiesther regulator
bodies' consultation papers or in other formal m#shof announcing possible changes) in Environmental waieh
could reasonably be expected to have a Material isavieffect.

Ownership of asset

Each Obligor has and each of its Subsidiaries has tjtedo or valid leases or licenses of, or is otfiee entitled to use «
permit other Group Companies to use, all assets neceesaygduct its business.

Legal and beneficial ownershij



16.14

16.15

16.16

16.17

(i)

(ii)

Each Obligor is the sole legal and beneficial owrfethe respective assets over which it purports to g&saurity
Interests pursuant to the Security Documents.

All the shares in TotalGaz are or will be on the GigsDate legally owned by the Parent free from amynts, thir
party rights or competing interests other than Seclnigrests granted under the Security Documents.

Accounts

(i)

(ii)

The Original Audited Accounts were prepared in adaoce with French GAAP consistently applied andlyf
represent the consolidated financial position (ashatdate to which they were prepared) of and thaltesf the
operations of, the Group and the Target Group ferpiriod to which they relate and the state offfers of the Grou
and the Target Group (as the case may be) at thefehd elevant period and, in particular, discloseeserve again
all liabilities (actual or contingent).

The latest Annual Accounts and the latest Hédar Accounts delivered from time to time under Gau7.10.
( Financial statementswere prepared in accordance with US GAAP consistapiplied and, in the case of:

(@) the latest Annual Accounts fairly represent the cadat#d financial position of the Group as at the de
which they were prepared and the results of theatipes of the Group for the period to which theated
and the state of the affairs of the Group at theadrtiat period and, in particular, disclose or reseagains
all liabilities (actual or contingent); and

(b) the latest Hali¥ear Accounts show with reasonable accuracy the calaed financial position of the Grc
as at the date to which they were prepared ancethdts of the operations of the Group for the petdodhict
they related and, in particular, disclose or resegainst all liabilities (actual or contingent) to theten
required by the Approved Accounting Principles.

Approved Projections

(i)

(ii)

(iii)

(iv)

v)

All statements of fact (taken as a whole) in princieorded in the Approved Projections are true amdrate in a
material respects.

The opinions and views expressed in the Approved Riojecrepresent the honestly held opinions and viewthe
chief executive officer and the chief financialio#fr of the Borrowers and were arrived at after ftu@nsideration ar
are based on reasonable grounds.

The projections and forecasts contained in the Apgid®rojections are based upon assumptions (includingrpisas
as to the future performance of the Group, inflatimmie increases, interest rates and efficiency gaih&hahave bee
carefully considered by the directors of the Pareit \&hich are considered by them to be fair and reddena eac
case as at the date which the relevant fact, opiniem, projection or forecast was provided or as atdate at which
is stated.

The Approved Projections are not misleading in anyendt respect and do not omit to disclose any mattesrs
failure to disclose such matter would result in theodwed Projections (or any information or business plamaine:
therein) to be misleading in any material respecafor person considering whether to provide finanabedObligors.

Nothing has occurred or come to the attention ofRaeent since the date as at which the Approved ®iojs wer
prepared which renders any material facts containgdeirApproved Projections materially inaccurate aslesding ¢
which makes any of the opinions, projections or fasecaontained in the Approved Projections unfair aeasonabl
or renders any of the assumptions on which the projectoe based unfair or unreasonable.

Material Adverse Effect

As at the Signing Date and the Term Facility Drawdd»ate, there has been no event which has had ordenably likely t
have a Material Adverse Effect since the date to wthie Original Audited Accounts were prepared.

Material disclosures

Each Obligor has fully disclosed in writing to the figcAgent all facts of which it is aware having nedue and careful enqu
relating to the Group and the Target Group whidknibws could reasonably be expected to materiallyénice the decision
the Lenders to make the Facilities available to thégors.



16.18

16.19

16.20

16.21

16.22

16.23

16.24

16.25

Holding Company

The Parent is a holding company and it has not choteany business or incurred any liabilities othantby entering into
under the Finance Documents (including auditors fadsapenses).

Acquisition Documents, disclosure and other documer
0] The Acquisition Documents contain all the material 'eohthe Acquisitior

(ii) There is no disclosure made in the Acquisition Documemtielwhas or may have an adverse effect on any ¢
information, opinions, intentions, forecasts and prijes contained or referred to in the informationkzeye prepare
for the purpose of the syndication.

Centre of Main Interests and establishment

For the purposes of the Council of the European URegulation No. 1346/2000 on Insolvency Proceedittys ‘(Regulation
"), each Obligors Centre of Main Interest is situated in France ahdstno "establishment" (as that term is used in Artidi¢ &
the Regulation) in any other jurisdiction.

Anti- corruption laws

Each Group Company has conducted its businesses in iaaoglwith applicable antierruption laws and has instituted
maintained policies and procedures designed to pmarad achieve compliance with such laws.

Anti- money laundering

Neither the Parent, any Group Company nor any of thepective directors, officers or employees, othwbest knowledge
the Parent, any Affiliate or any agent or emplogé#, has engaged in any activity or conduct whiguld violate any applicak
anti-money laundering laws or regulations in any applic@inlisdiction and each Group Company has institutedraathtaine:
policies and procedures designated to prevent violaticuch laws or regulations.

Sanctions

No Obligors, no Group Company, ho Security Grantor any of their respective directors or officers rtorthe best of it
knowledge, any member of the Group's employees, A#8iadgents or representatives:

(a) is a Sanctioned Persi

(b) is a Person who is otherwise the target of Sanctiortsthat the entry into, or performance, of this Agneat or any oth
Finance Document would be prohibited for a Lendervould cause such Lender to breach applicable law; o

(c) is owned or controlled by (including, without limiia, by virtue of such Person being a director or iogrvoting share
or interests), or acts, directly or indirectly, faran behalf of, any Sanctioned Person or a forgigrnernment that is tl
target of Sanctions such that the entry into, orgrardnce under, this Agreement or any other Finanaient would b
prohibited under applicable law.

Repetition

The representations and warranties in this Clause 1@ ade on the date of this Agreement and shall be deespeated on tl
date of each Drawdown Request, on each Drawdowe [@#ter than in the case of a Rollover Advancel) @m the first day «
each Interest Period, in each case by referenceetdaitts and circumstances existing on that date, ¢redvihat (a) tt
representations and warranties set out in Clauses X6Aletounts) paragraph (i), 16.15 Approved Projectiong, 16.1¢
( Material Adverse Effec}, 16.17 (Material disclosures), 16.18 (Holding Company) and 16.19 (Acquisition Document
disclosure and other documenytsparagraph (i) shall not be repeated after the TEawility Drawdown Date and (b) t
representations and warranties set out 16 A&qisition Documents, disclosure and other documepésagraph (ii) shall not
repeated after the Syndication Termination Date.

Certain Funds and Clean Up Perior

The representations and warranties contained in dl&é (Reliance) to 16.24 (Repetition) remain subject to the provisic
of Clause 4.3 Certain Fundg and of the Clean-up Period.



17.

17.1

17.2

17.2.6

17.2.7

17.2.8

17.2.9

17.2.10

17.3

17.3.4

UNDERTAKINGS

Duration of undertakings

Each Obligor undertakes to each Finance Party iriethes of this Clause 17 from the date of this Agreernatit all amount
outstanding under the Finance Documents have bedmadjgd and no Finance Party has any further Commitaresbligation
under the Finance Documents.

Authorisations and status undertaking:

Consentt

Each Obligor will obtain within the required timerjmsl and maintain in full force and effect all contseand filings require
under any applicable law or regulation:

(i to enable it to perform its payment and other matebéijations under each Finance Document to whichatparty

(ii) for the validity, enforceability or admissibility invielence (other than certified translations of theaRite Documen
into French) of each such Finance Document; and

() to ensure that its obligations under the Finance Berus are legal, valid and binding and each of theuigg
Documents constitutes valid security ranking in acaoecdawith its terms.

Maintenance of Status and Authorisatiol

Each Obligor will, and will procure that each of Bubsidiaries will:

0] do all things necessary to maintain its corporate exst
(ii) obtain and maintain in full force and effect all sents and filings required for the conduct of its besin an
(iii) comply with all laws and regulations applicable t

where failure to do so could reasonably be expeatadaterially impair its ability to perform its obligans under the Finan
Documents.

Amalgamations / Permitted Merger:

No Obligor will, and each Obligor will procure thatne of its Subsidiaries will, amalgamate, merge osaligate with or int
any other person or be the subject of any reconsbtryaixcept:

0] for Permitted Mergers;
(ii) otherwise with the prior written consent of the MéjoLenders
Change of Busines

No Obligor will, and each Obligor will procure thatne of its Subsidiaries will, make a material chaogie nature of its Cao
Business.

Pari passuranking

Each Obligor shall ensure that the claims of the héraParties under the Finance Documents will dirabs rank at leagiari
passuin right and priority of payment with the claims df i&s other present and future unsecured and unsutaiedi creditor
except those whose claims are preferred solely by operattlaw.

Disposals and security undertaking

Disposals

No Obligor will, and each Obligor will procure thabne of its Subsidiaries will, (whether by a singnsaction or a series
related or unrelated transactions and whether asdinge time or over a period of time) sell, transfer, leageor otherwis



17.3.5

dispose (each adisposal") of any of its assets or agree to do so, other than:

0)
(if)
(i)
(iv)
(v)
(Vi)
(vii)
(viii)

(ix)

)

any disposal of assets on arm's length terms in the oydinarse of busines

any inventory disposal by any Group Company in thénargt course of tradin

any disposal of obsolete or redundant plant and eagripror of property not required for the operatdiits busines:
any disposal of assets to an Obli

any disposal of Cash Equivalents on arm's length t

any disposal of assets by a Group Company (other th&@bhgor) to another Group Compa

disposals of assets on arm's length terms not otherwisgt{ael under this Clause 17.%

the exchange of assets (th@ransferred Assets") for other assets of a comparable or superior nandevalue (the
Received Asset$), provided that, if the Transferred Assets were sulife a Security Interest in favour of the Fine
Parties, then a Security Interest in favour of theaRte Parties (and acceptable in form, nature abstamce to tt
Security Agent) shall be granted by the relevantu@réompany over the Received Assets;

any disposal of receivables by way of securitizatfantoring or otherwise for a maximum amount of EUR 28,00(
(or its equivalent in another currency) (said amotntbe increased up to an amount of EUR 35,000,000itg
equivalent in another currency) if the amount of &eables assigned undBxailly assignments in accordance v
Schedule 2 Security Documentsequals at least 120% of the drawn portion of thealT@ommitments in relation
Revolving Facility) at any time (provided howeveattany amount disposed under this paragraph (ix) apcmoun

outstanding under paragraph 17.5.1(Bp¢rowings) shall not exceed EUR 50,000,000 in aggregateyatiae); and

any other disposal made with the prior consent of ta@hty Lenders

Negative pledg

No Obligor will, and each Obligor will procure thatne of its Subsidiaries will, create or agree &ata or permit to subsist ¢
Security Interest over any part of its assets (includimgthe avoidance of doubt, the shares of any Sigvg)d other than:

(i)

(ii)

(iii)

(iv)

v)

(vi)

(vii)

(viii)

(ix)

any Security Interest existing at the date of thisekgnent, provided that the maximum amount secured bysaat
Security Interest shall not be increased after tie afethis Agreement;

any Security Interest arising under the Finance Doots

the Security Interest existing as at the Closing &by assets of any member of the Target Group, ad listthe lis
delivered pursuant to paragraph 1&Xisting Security) of Schedule 3 Conditions precedent Part Il ( Condition:
Precedent on the Closing Dg) - A (In relation to the Certain Funds Advange

liens securing obligations no more than 30 days overaising by operation of law and in the ordinary s@uo
business;

Security Interests arising out of title retention\ps@ns in a supplier's standard conditions of supplgoafds where tt
goods in question are supplied on credit and are wedjby relevant Group Company in the ordinary coofdeading;

rights of seteff existing in the ordinary course of trading aittes between any Group Company and its respe
suppliers or customers;

rights of seteff arising by operation of law or by contract bytue of the provision to any Group Company of cleg
bank facilities or overdraft facilities permitted wrdhis Agreement;

any payment or close out netting or sét-arrangement pursuant to any treasury transactioforeign exchanc
transaction entered into by a Group Company on mégkeis;

any Security Interest over any rental deposits in tsplereal estate leased by a Group Company upr@dmurr
aggregate amount, together with any guaranteereefeto under paragraph (iv) of Clause 17.5.2, nateedint
EUR 5,000,000 (or its equivalent in other curresgie
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1741

x)

(xi)

(xii)

(xii)

(xiv)

(xv)

Security Interests up to a maximum aggregate amouBt&f 7,500,000 (or its equivalent in other currencfes taxes
assessments or charges (A) not yet due or (B) that srg d@ntested in good faith;

Security Interests created in connection witbjpdgement court proceedings up to a maximum aggregateint nc
exceeding EUR 7,500,000 (or its equivalent in otherencies);

any Security Interests not otherwise permitted undisr €Clause 17.3.2 created by any Subsidiary of Antaoyao
TotalGaz and securing Financial Indebtedness in aneggte principal amount not exceeding EUR 7,500 {@ddts
equivalent in other currencies);

any Security Interest created by any Partly Ownedage and Logistics Company in respect of which, puntsioathe
shareholder agreement or constitutional documentsngl&ti that Partly Owned Storage and Logistics Comptre
Group Company which holds a direct equity intereshat Partly Owned Storage and Logistics Company i€ntitlec
to prohibit the creation of that Security Interest;

any Security Interest created in connection with digposal of receivables by way of securitisationtdidcg ol
otherwise, as permitted under the paragraph 17 Bidppsals); and

any other Security Interest created with the prigttan consent of the Majority Lende

it being understood that, in any case, the Parent sbatreate or agree to create or permit to subsistSacurity Interest ov
any part of the shares of any AGZ Holding, and foitapthe Permitted Merger related to the merger of A@GHding into th
Parent, of Antargaz Belgium which are not pledgethuor of the Finance Parties (in relation to whicine of the exception ¢
forth under paragraphs (i) to (xiv) above shall apply

Acquisition and investment undertakings

Acquisitions

No Obligor will, and each Obligor will procure thadne of its Subsidiaries will acquire any assets oreshather than:

(i)
(ii)

(iii)

in the ordinary course of its trading activ
any Permitted Acquisition, provided tt

(@) the Parent demonstrates to the satisfaction of thditiFaggent that the Permitted Acquisition is func
entirely out of:

(A) a Permitted Equity Injection; and
(B) Cash and Cash Equivalents owned by Group Comp

(b) in respect of any individual Permitted Acquisitionevl the aggregate of the purchase price paid, loe fmid
for the shares or assets comprised in that Permittedigitign plus the total net debt assumed or repaidy
be assumed or repaid, in connection with that Permiteglisition (together, the &nterprise value") does
not exceed EUR 25,000,000 (or its equivalent in otierencies), the Parent has provided the Facilggr#
with revised financial projections and forecasts fa Husiness of the Group incorporating that Pern
Acquisition no later than ten (10) Business Days podhe date of that Permitted Acquisition;

(c) in respect of any individual Permitted Acquisition wiéhe enterprise value of that Permitted Acquis
exceeds EUR 25,000,000 (or its equivalent in otlkerencies), the Parent has provided the Facilitgragyitr
revised financial projections and forecasts for theirmss of the Group incorporating that Perm
Acquisition and a legal and accounting due diligeregort, in each case in form and substance satisfaic
the Majority Lenders, no later than thirty (30) daprior to the date of that Permitted Acquisitiong an

(d) the aggregate enterprise values of all Permitted isttgpns after the Signing Date does not exi
EUR 120,000,000 (or its equivalent in other curies); and

subject to Clause 17.3.10jisposals), shares owned by it or any other Group Company yroémer Group Compar

17.4.2 Joint Ventures

No Obligor will, and each Obligor will procure thadne of its Subsidiaries will, enter into any Jaflehture or invest any amot



17.5

17.5.1

(whether by way of loan, subscription for share e@pihcurrence of any liabilities or otherwise) imyaloint Venture other than:

(i)

(ii)

an investment by a Group Company (other than thenBareany Joint Venture to which it is a party at thate of thi
Agreement (an &xisting Joint Venture") provided that such investment is:

(@) expressly permitted under Clause 1#téancing arrangement undertakinyjsor
(b) made by way of equity contribution and/or sharehaldeans (provided that the aggregate amount ofuaH
equity contributions and outstanding loans pursuanClause 17.5.3(ii)(a) (oans) shall not excee

EUR 30,000,000 (or its equivalent in other curresica any time);

an investment by a Group Company (other than the Baneany Joint Venture (other than any existing fidanture
without double counting where:

(@) the liability of that Group Company in respect ddittdoint Venture is limited to the aggregate amourgste«
by that Group Company in that Joint Venture;

(b) any investment in that Joint Venture is made by waygaftg subscription or shareholder loan;

(© the aggregate Investment Amount invested in afitJéeéntures under this syiaragraph (ii) does not exce

() EUR 70,000,000 (or its equivalent in other cuogies) until the Final Repayment Date and
EUR 30,000,000 (or its equivalent in other curresicie any Financial Year.

Financing arrangement undertakings

Borrowings

No Obligor will, and each Obligor will procure thabne of its Subsidiaries will, incur or permit to dagtstanding any Financ
Indebtedness other than:

(i)

(ii)

(iii)
(iv)
V)

(vi)

(vii)

(vii)

any Financial Indebtedness of the Group existihthe Signing Date (as listed in the certificafenred to in Part IIA
('In relation to Certain Funds AdvangeSchedule 3 Conditions preceden) and not to be refinanced as of the T
Facility Drawdown Date to the extent not exceeditdR 1,000,000;

amounts due under any Finance Document, the ExiBtiedities Agreement (until the Term Facility Drawdowate)
or in respect of a Permitted Equity Injection (incghgiSubordinated Loans but excluding SubordinatédLRlans);

any Financial Indebtedness permitted by Clauses.2 (Guaranteeg, 17.5.3 (Loans), or 17.5.4 Hedging);
loans arising by operation of law (including labonddax regulations

any Financial Indebtedness of any Group Company (@nadufor the avoidance of doubt Subordinated Plkah® bu
excluding Subordinated Loans; it being specified @@y other loan to be made available by the Shadehair :
Shareholder Affiliate to an Obligor shall be prokélol) in an aggregate principal amount which does exaee
EUR 50,000,000 (or its equivalent in other curresiciat any time (excluding compounded interests wiipeet t
Subordinated PIK Loans) (provided however that ampunt outstanding under this paragraph (v) and anyuai
disposed under paragraph (iXpisposals) shall not exceed EUR 50,000,000 in aggregate\atiane);

any Financial Indebtedness created by any Partly @@terage and Logistics Company with a third partsespect ¢
which, pursuant to the shareholder agreement or catistial documents relating to that Partly Owned &Jeran
Logistics Company, the Group Company (the "investimgup Company") which holds a direct equity interesthia
Partly Owned Storage and Logistics Company is notletitio prohibit the creation of that Financial édednes
provided that the aggregate amount of Financialbtetiness (Third Party Indebtedness") created pursuant to tl
subparagraph (vii) by Partly Owned Storage and LogisGompanies where any investing Group Company is Ifak
the debts of that Partly Owned Storage and Logistmsg2iny does not exceed EUR 15,000,000 (or its equival
other currencies) at any time;

amounts due under any customs guaraniegution douaniérg issued in the ordinary course of business to the t
not exceeding EUR 10,000,000 at any time;

amounts due under any disposal of receivables by wageaidritisation, factoring or otherwise, as permittedey
paragraph 17.3.1 (ix) Disposals) (provided however that any amount disposed urldsrgaragraph (viii) and a



amount outstanding under paragraph 17.5.1 @9rfowings) above shall not exceed EUR 50,000,000 in aggeeg
any time and without double counting); and

(ix) any Financial Indebtedness under Financial Leasegideathat the aggregate capital value of all itemkased und:
outstanding Finance Leases by Group Companies does needxEUR 10,000,000 (or its equivalent in ¢
currencies);

x) any other Financial Indebtedness incurred with tii@r gonsent of the Majority Lende
17.5.2 Guarantees
No Obligor will, and each Obligor will procure thadne of its Subsidiaries will grant or make availabig guarantee other than:

0] any guarantee existing on the date of this Agreenpol/ided that the maximum amount guaranteed by ank
guarantee shall not be increased after the datésoAtreement;

(ii) any guarantee contained in any Finance Documenth@rExisting Facilities Agreement (until the Term ik
Drawdown Date);

(iii) any guarantee of Financial Indebtedness wigattherwise permitted under paragraph 17.Btrfowings);

(iv) any guarantee given in relation to rental obligation respect of real estate properties up to a maxinggregat
amount, together with any Security Interest refertedunder paragraph (ix) of Clause 17.3.2, not exog
EUR 5,000,000 (or its equivalent in other curregjie

(V) any other guarantees given by a Group Company imotbmary course of its (or any of its Subsidiaries'Joint
Ventures') business in respect of its obligations or dhkgations of any of its Subsidiaries provided thath
obligations do not have the nature of Financial btddness and that the aggregate maximum contingéiiityiainde!
all such guarantees does not exceed EUR 75,0000008 €quivalent in other currencies) at any tinrel a

(vi) any guarantee or letter of credit (includinghe form of documentary credit(édit documentairg granted or issued
behalf of any Group Company in the ordinary courseusiness for the purpose of guaranteeing the shipfih@
(liqguefied petroleum gas), provided that (a) the aggte amount of all liabilities outstanding at amgetiunder suc
guarantees or letters of credit does not exceed E3)F0@,000 (or its equivalent in other currencies) @) the duratio
of each guarantee or letter of credit does not eké6edays.

17.5.3 Loans

No Obligor will, and each Obligor will procure thabne of its Subsidiaries will, make any loans or geany credit to any pers

other than:
0] credit granted by any Group Company in the ordiayrse of its trading activitie
(ii) any loan made by a Group Company (the "lendBrgup Company") to any other Group Company (therrowing

Group Company "), provided that:

@) the aggregate amount of outstanding loans made higddblto Group Companies (other than loans mac
the purposes of making a Permitted Acquisition) wtdoh not Obligors (together with the aggregate an
of equity contributions and/or shareholders' loans madsuant to Clause 17.4.2(i)J6int Ventures) bul
excluding for the avoidance of doubt any equity tdbotions made pursuant to Clause 17.4.2(iijo{nt
Ventureg) shall at no time exceed EUR 25,000,000 (or itsved@nt in other currencies); and

(b) if the lending Group Company is a Borrower under fevolving Facility and the intercompany loan i
excess of EUR 1,000,000, that lending Group Compaamytgito the Finance Parties an assignmeatgion)
of the benefit of that intercompany loan by way afiséy (pursuant to theoi Dailly );

(iii) any loan made to a Joint Venture to the exfmrimitted under Clause 17.4.2dint Venture3;
(iv) any loan or grant of credit to employees of the @r(io the extent permissible under applicable lawyided that th

maximum aggregate principal amount of all such loaradl stot exceed EUR 1,000,000 (or its equivalent thet
currencies) for the Group taken as a whole; and



17.5.4

17.6

17.6.1

17.6.2

17.6.3

(v)

Hedging

(i)

(ii)

(iii)

any other loan or grant of credit granted with phier consent of the Majority Lende

No Obligor will, and each Obligor will procure thabne of its Subsidiaries will, enter into any Detiva Instrumer
other than (a) in relation to the Parent only, Hetlging Agreements referred to in sudragraph (ii) below and (
Derivative Instruments entered into by any Group Caomwather than the Parent) in the ordinary coursigsdfusines
for the purpose of managing or hedging its exposuirtéoest rates, exchange rates or commodity priceseftmlinding
Derivative Instruments entered into for speculativeopges).

The Parent will ensure that, for a period of at l¢hste (3) years from the Closing Date, it has hedgirigterest rat
exposure in relation to at least 86 per cent. (and, if the Parent decide so, up to 090.(®bne hundred per cent.)) of
amount of funds available under the Term Facility).

The Parent agree to use standard ISDA Master Agreesn&BF Master Agreement as Hedging Agreem

Conduct of business undertaking

Insurance
0] Each Obligor will, and will procure that each of Bubsidiaries will effect and thereafter maintain iaruges at its ow
expense in relation to all its assets and risks of andbkinature with reputable insurers which:
€) provide cover against such risks, and to such extenprasally insured against by other companies ownil
possessing similar assets or carrying on similar businessks; an
(b) shall be in amounts which would in the circumstancegsrbdent for those compani
(ii) The Parent wil
(@) supply to the Facility Agent on request copies of epalicy for insurance required to be maintaine
accordance with Clause 17.6.1 (th@dlicies "), together with the current premium receipts ratio the
policies;
(b) as soon as reasonably practicable, notify the Fadiliggnt of any material change to the insurance cof
each Obligor and each Obligor's Subsidiaries; and
(c) as soon as reasonably practicable, notify the Fadiifent of any claim under any policy which is for, is
reasonably likely to result in a claim under that pplfor, an amount in excess of EUR 5,000,000 (c
equivalent in other currencies).
Intellectual Property

Each Obligor will, and will procure that each of Bubsidiaries will:

0] ensure that it beneficially owns or has all necessamgents to use all the Intellectual Property Righas ittrequires i
order to conduct its business;

(ii) observe and comply with all obligations and laws ayiie to it in relation to the Intellectual Progednc

(i) maintain and protect the Intellectual Property rezpifor the operation of its busine

in each case where not doing so could reasonably fereed to prejudice the interests of the Financéd2aunder the Finan

Documents.

Taxes

Each Obligor will, and will procure that each of Bubsidiaries will, pay when due (or within any &gille time limit), all Taxe
imposed upon it or any of its assets, income or profitary transactions undertaken or entered into éydept in relation to ai
bona fide tax dispute (for which, if applicable, yiglon has been made in its accounts).

17.6.4 Arm's length transactions



17.7

17.8

17.9

17.9.1

17.9.2

17.9.3

No Obligor will, and each Obligor will procure thabne of its Subsidiaries will, enter into any agreetnog arrangement ott
than on an arm's length basis.

Environmental undertakings
Each Obligor will, and each Obligor will procureatreach Group Company will:

0] comply in all material respects with all Environmengégdprovals (necessary in connection with the ownersinig
operation of its business) and Environmental Laws agipliécto it;

(ii) obtain and maintain to the satisfaction of all refaveegulatory bodies all Environmental Approvals @ssary i
connection with the ownership and operation of itsitess);

(iii) promptly upon receipt of the same notify the Faciigent of any claim, notice or other communication sdren it it
relation to any Environmental Law or Environmenfgbproval (necessary in connection with the ownershig
operation of its business) or if it becomes aware f actual material variation to any Environmental Lav
Environmental Approval (necessary in connection wighawnership and operation of its business);

(iv) promptly notify the Facility Agent of any materiaviestment required to be made by any Group Company itdaime
acquire, renew, modify, amend, surrender or revoke Emyironmental Approval (hecessary in connectiorhwite
ownership and operation of its business) or if it otleewecomes aware of such a requirement; and

(V) use all reasonable precautions to avoid actions whashgive rise to a material liability under Environnegdritaw.

Changes to Subsidiary constitutional documen

No Obligor will, and each Obligor will procure thabne of its Subsidiaries will, agree to any amendméritis constitutione

documents which could reasonably be expected to beiaigtadverse to the interests of any Finance Pamteu any Financ

Document (excluding, for the avoidance of doubt, amgendment in connection with any transaction perdiiteder Clause 17

( Share capital, dividend and other junior financing argement undertaking3.

Share capital, dividend and other junior financingarrangement undertakings

Share issue

No Obligor will, and each Obligor will procure thadne of its Subsidiaries will, allot or issue any se@msi(valeurs mobiliére$
other than:

0] an issue of shares by one Group Company to an@heup Company allowing, in the case of non wholyrec
members of the Group, for proportionate issues to ntynsihareholders;

(ii) an issue of shares by one Group Company to any Grawgiopescheme or employee incentive sch

(i) any issue of shares in the Parent for the purpose®efraitted Equity Injectio

(iv) any issue of shares in Parent through convedaiebt (augmentation de capital par incorporation de créanges
(V) any issue of shares with the prior consent of the Mgjaenders

Redemption and acquisition of own share

No Obligor will, and each Obligor will procure thadne of its Subsidiaries will, directly or indirectlgdeem, purchase, retire
otherwise acquire any shares or warrants issued bytherwise reduce its capital, other than:

0] in favour of an Obligo
(ii) where it is obliged to do so by law;
(iii) for the purpose of making payments under this Agree

Dividend and interest payment under the Subordinated_oans

The Parent procures that no dividend shall be diggibby it and no interest arising from a Subordinatedn shall be paid



17.9.4

17.10

17.10.1

17.10.2

17.10.3

cash in case of:
(i the occurrence of an Event of Default and for sglag it is continuing; «

(ii) the Leverage Ratio, as calculated opra formabasis (taking into account the distribution or therpegt of cas
interest) for the Testing Date immediately precedimg pproposed distribution or payment of cash interedtfanthe
Testing Date occurring immediately after the propadistribution or payment of cash interest, being highan th
Leverage Ratio to be complied with on each of thekant Testing Dates.

Subordinated Loans

No principal amount under any Subordinated Loan ror 8ubordinated PIK Loan shall be repaid or prepalter than i

accordance with the provisions of the Intercreditgreéement and no interest arising under any SubostirlK Loan shall t

paid in cash other than in accordance with the piong of the Intercreditor Agreement.

Information and Accounting Undertakings

Defaults

0] Each Obligor shall notify the Facility Agent of a@efault (and the steps, if any, being taken to renigdgromptly
upon becoming aware of its occurrence (unless thag@bis aware that a notification has already beeniged by
another Obligor).

(ii) Promptly upon a request by the Facility Agent, Bragent shall supply to the Facility Agent a certiécaigned by i
chief executive officer and chief financial officen its behalf certifying that no Event of Defawdtdontinuing (or if a
Event of Default is continuing, specifying the EvehDefault and the steps, if any, being taken toagynit).

Financial statement:

The Parent will deliver to the Facility Agent (wislfficient copies for each of the Lenders if requésted

0] as soon as available, and in any event within onereghand twenty (120) days after the end of eachri€ial Yeal
copies of:

(@) the audited consolidated accounts of the Group #seatnd of and for that Financial Year, includingrafit
and loss account, balance sheet, cash flow statemertiractbrs and auditors' report on those account
for the first time in relation to the Financial Yearding on 30 September 2015; and

(b) the audited accounts of each Obligor for that Firentear

(ii) as soon as available, and in any event withinys{0) days of the end of the first Accounting H#éHar in eac
Financial Year, copies of the unaudited consolidateshagement accounts of the Group as at the end ofoartdal
Accounting Half-Year, including, for the six (6) mbrnperiod comprising such Accounting Haléar, a profit and lo:
account, balance sheet, cash flow statement and mmaeageommentary for the Group, in such form as the
Agent may reasonably require;

(i) within fifteen (15) days after the beginning of e&thancial Year, the Operating Budget for that Ririal Year, in suc
form as the Facility Agent may reasonably require,

which accounts, Operating Budget and update to therdding Budget shall, in each case, have been agroy the chie
financial officer of the Parent.

Compliance Certificates

0] Each of the Annual Accounts and Haléar Accounts must be accompanied by a certificateesidpy the chief financi
officer and (in the case of the Annual Accounts diiyemandataire sociabf the Parent, which shall:

@) certify whether or not, as at the date of the ratg\accounts, the Parent was in compliance with trenéia
covenants contained in Clause 17. Hnancial Covenan} and contain reasonably detailed calculations ¢
Leverage Ratio; and

(b) confirm that, as at the date of that certificate Bvent of Default is outstanding and, to best of kreulgk afte



(ii)

due and careful inquiry, no Potential Event of [dfégs outstanding.

Each of the Annual Accounts must be accompanied bgrtficate from the Auditors which shall be in a fc
substantially in the form provided in Schedulefugitors Certificate).

17.10.4 Approved accounting principles

All accounts of any Group Company delivered to theilfia Agent under this Agreement shall be prepareddnordance wii
the Approved Accounting Principles. If there is amfe in the Approved Accounting Principles afterdhee of this Agreement:

(i)
(ii)

(iii)

(iv)

the Parent shall as soon as practicable advise thigy-Agent;

following request by the Facility Agent, the Parand the Facility Agent shall negotiate in good faitith a view tc
agreeing any amendments to Clause 17 Bingncial Covenanj and the financial definitions related thereto evhare
necessary to give the Lenders comparable proteditrat contemplated by those Clauses at the datesoAgneemen

if amendments satisfactory to the Majority Lenders areeat by the Parent and the Facility Agent withimtyh(30)
days of that notification to the Facility Agent, Hsoamendments shall take effect in accordance witkethes of the
agreement; and

if amendments satisfactory to the Majority Lenders areso agreed within thirty (30) days then, withirtdén (15
days after the end of that 30 day period, the Patat either:

€) deliver to the Facility Agent, in reasonable degaitl in a form satisfactory to the Facility Agent,ailstof al
any adjustments which need to be made to the rdle@mounts in order to bring them into line with
Approved Accounting Principles as at the date of Agreement; or

(b) ensure that the relevant accounts are preparecandence with the Approved Accounting Principles tathe
date of this Agreement.

17.10.5 Management meeting

The Facility Agent shall be entitled to call for meags with the chief executive officer and/or thaetHinancial officer of eac
Borrower twice in each Financial Year to discussrtitial information delivered under Clause 17.10E2n@ncial statementson
reasonable prior notice and at times reasonably caeneto the chief executive officer and/or chiieiincial officer.

17.10.6 Accounting reference date and tax consolidatic

(i)

(ii)

The Parent shall not change its Financial Year eitdowt the prior consent of the Facility Agent. TRarent sha
procure that the Financial Year end of each of itss&liaries is the same as the Financial Year end (gXogpe cas
of a Partly Owned Storage and Logistics Company wiashat the Signing Date, has a different Financedr¥end an
pursuant to the terms of the shareholders agreememinstitational documents relating to that Partly OwS¢orag
and Logistics Company, the Group Company which hold&extdequity interest in that Partly Owned Storage
Logistics Company is not entitled to procure a cleaoigthat existing financial year end).

Each Obligor undertakes to procure that thesohidated tax group statusfégration fiscalg of the Parent and each
the Parent's Subsidiaries which fulfills the condiidor inclusion in the consolidated tax group of tharent wil
continue for so long as any Obligor has any obligatioder any Finance Document.

17.10.7 Investigations

(i)

If the Majority Lenders have reasonable grounds ftietieg that eithel

(@) any accounts or calculations provided under this &guent are inaccurate or incomplete in any ma
respect; or

(b) the Parent is, or is reasonably likely to bebiieach of any of its obligations under Clause 17.Eihancial
Covenan,

then the Parent will at its own expense, if so regubg the Facility Agent, instruct the Auditors (ather firm of
accountants selected by the Facility Agent) to disdusdinancial position of the Group with the Facil&gent and t
disclose to the Facility Agent and the Lenders (aralide copies of) such information as the Facility Agenay



(ii)

reasonably request regarding the financial conddiwh business of the Group.

If, having taken the steps in sylaragraph (i) above, the Majority Lenders requesthsoFacility Agent may instruct t
Auditors (or other firm of accountants selected byRheility Agent) to carry out an investigation bétParent's exper
into the affairs, the financial performance and/a¢ #tcounting and other reporting procedures anmtiatds of th
Group, and the Parent will procure that full@oeration is given to the Auditors or other firmagicountants so select

17.10.8 Other information

(i)

(ii)

(iii)

The Parent will promptly deliver to the Facility &gt (in sufficient copies for all the Lenders, if thacility Agent s
requests):

(@) all documents dispatched by the Parent to its shatetso{or any class of them) or its creditors generaliiie
same time as they are dispatched;

(b) promptly upon becoming aware of them, the revisedofisdll Material Subsidiaries if a change occurs,
information regarding the ongoing proceeding undempetition law on price fixing with the competiti
authority, the details of any litigation, labour digp, arbitration or administrative proceedings whice
current, threatened or pending against any membdreoGtoup, and which might, if adversely determi
have a Material Adverse Effect;

promptly, such further information regarding the fioi@h condition, business and operations of any membéhe
Group as any Finance Party (through the Facilitymsgmay reasonably request; and

promptly, details of any amendment, waiver, consamtadh, notice or claim in respect of any Acquisitidocument
or Permitted Equity Injections related documents, tvidould reasonably be expected to be materially adver th
interests of any Finance Party under any Finance ment

17.10.9 "Know your customer” checks

17.11

(i)

(ii)

If:

(@) the introduction of or any change in (or in theemptretation, administration or application of) amyvlol
regulation made after the date of this Agreement;

(b) any change in the statusasfy member of the Group after the date of this Agre&noe

(© a proposed assignment or transfer by a Lender of aitg afjhts and obligations under this Agreement
party that is not a Lender prior to such assignmetraossfer,

obliges the Facility Agent or any Lender (or, in ttase of paragraph (c) above, any prospective newdrgio compl
with " know your customeéror similar identification procedures in circumstanedgre the necessary information is
already available to it, each member of the Grouwgl sitomptly upon the request of the Facility Agentaoy Lende
supply, or procure the supply of, such documentatimhather evidence as is reasonably requested by thigyFAgent
(for itself or on behalf of any Lender) or any Lendfor itself or, in the case of the event describegh@ragraph (i
above, on behalf of any prospective new Lenderydeiofor the Facility Agent, such Lender or, in tteese of the eve
described in paragraph (c) above, any prospective lrawder to carry out and be satisfied it has compligtth all
necessary 'know your customet or other similar checks under all applicable laws asgulations pursuant to 1
transactions contemplated in the Finance Documents.

Each Lender shall promptly upon the request of thdifyaggent supply, or procure the supply of, such glmentatiol
and other evidence as is reasonably requested Wattiity Agent (for itself) in order for the FadiliAgent to carry ot
and be satisfied it has complied with all necessaagdw your customer or other similar checks under all applice
laws and regulations pursuant to the transactions cqidéed in the Finance Documents.

Amendments to Transaction Document

No Obligor shall (and each Obligor shall procure tharelevant member of the Group which is a partg televant Transacti
Document will) amend, vary, novate, supplement, supergedminate or waive any term of the Transaction Dwnts which i
any such case is reasonably likely to materially ancermaly affect the interests of the Finance Partieemutite Financ
Documents, notably the Parent procure that no pavisf any of the Permitted Equity Documents will lmeeaded, variate
novated, supplemented, superseded or waived in a manner



17.12

17.13

17.14

17.15

17.16

0] that would result in the shortening of their matutdya date which is prior to the Final RepaymenieDal

(ii) with respect to the Subordinated PIK Loans, that da@ifect their existing provisions related to the paytrend/o
capitalisation of interests or their principal amouwnt;

(i) with respect to the Subordinated Loans, that woudcemse the amount of interests or their principal art
in each case, without the prior consent of the Lender
Acquisition Documents

0] The Parent shall promptly pay all amounts payable éovindor under the Acquisition Documents as and whey
become due (except to the extent that any such amawetbeing contested in good faith by it and wleetequat
reserves are set aside for any such payment).

(ii) The Parent shall take all reasonable and practigas stepreserve and enforce its rights (or the righesmgfother Grou
Company, as the case may be) and pursue any claimsrmaadies arising under any Acquisition Documents unles
taking of such steps would be commercially detrimetatainy member of the Group.

Financial assistanc

The obligations of each Obligor incorporated in Eeshall not include any obligation which if incudrevould constitute
violation to its corporate interest ifitérét social) or the provision of financial assistance as defibgdrticle L.225216 of th
French Code de commerce for the subscription, oatheisition or the refinancing of the acquisitioritefown shares, and st
be limited at any time to the aggregate of the art®odoe by its direct and indirect Subsidiaries underRimance Documer
increased by the outstanding amount of any intercoynpzan (or other debt instruments) financed by an Adeaunder th
Agreement and made available to it, it being speciiiedhe avoidance of doubt that any amount paidumgh Obligor under th
Agreement shall redugeo tantothe amount outstanding under such intercompany loarsth{er debt instruments).

Centre of main interests and establishmen
No Obligor shall cause or allow its Centre of Maitehests to change.
Sanctions

0] Each Obligor undertakes that it will not, and witbpure that each Group Company will not, directlyiratirectly, us
the proceeds of any Advance under the Facilitietgerod, contribute or otherwise make available sucltg®ds to ar
subsidiary, joint venture partner or other Persontddund any activities or business of or with argrgén, or in ar
country or territory, that, at the time of such fimg) is a Sanctioned Person or Sanctioned Countrgh)an any othe
manner that would result in a violation of Sanctitwysany party to the Finance Documents, whether asramier
advisor, investor, or otherwise.

(ii) Each Obligor shall ensure that (a) no person thatSarectioned Person will have any legal or benefiai@rest in an
funds repaid or remitted by the Borrower to any Lerideconnection with the Facilities, and (b) it dhabdt use an
revenue or benefit derived from any activity orldepwith a Sanctioned Person for the purpose of disgihg amoun
owing to the Lenders in respect of the Facilities.

(iii) Each Obligor shall implement and maintain appropsafeguards designed to prevent any action that wautbbtrar
to paragraph (i) or (ii) above.

(iv) Each Obligor shall, and shall procure that each atiember of the Group will, promptly upon becoming aavair the
same, supply to the Facility Agent details of any clainotion, suit, proceedings or investigation againsith respect t
Sanctions.

(V) Each Obligor undertakes that it will not, and willocure that each Group Company will not, directtyirairectly.
engage in any transaction, activity or conduct Watld violate Sanctions applicable to them.

Anti-corruption laws and anti- money laundering

() No Obligor shall (and the Parent shall ensure thadther member of the Group will) directly or indirgctise th
proceeds of the Facilities for any purpose which wduwkach an anti-corruption legislation in anygdittion.



17.17

17.18

17.19

18.

18.1

18.1.11

18.1.12

18.1.13

(ii) Each Obligor shall (and the Parent shall ensure et &roup Company wil

@) conduct its businesses in compliance with applcanti-corruption laws or regulations and antine)
laundering laws or regulations; and

(b) maintain policies and procedures designed to pronmuteaehieve compliance with such laws or regulat
Financial Covenan

The Parent will procure that the Leverage Ratiota=aah Testing Date for the Testing Period endinghah Testing Date sh.
not exceed:

0] from the Closing Date to 30 September 2015, 3.7%d

(ii) as from 31 March 2016, 3.5C

Calculation

0] The covenants contained in Clause 17.Ehéncial Covenanj and the calculation of the Leverage Ratio willtbster

by reference to the Annual Accounts and the Halfr¥eaounts for the relevant Testing Period.

(ii) If the Annual Accounts are not available when thedrage Ratio is tested, but when those Annual Acccagtem:i
available, they show that the figures in any relevdalf-Year Accounts utilised for any such calculation cartmte
been substantially accurate, the Facility Agent mayire such adjustments to the calculations made oetmad
which it, in its sole discretion, considers appropri@taectify that inaccuracy and compliance with ttevenants i
Clause 17.17 Financial Covenan) and the calculation of the Leverage Ratio willdetermined by reference to th
adjusted figures.

(i) The components and the calculation of the Leveragio Reill be calculated in accordance with the Appec
Accounting Principles, as varied by this Agreement.

(iv) For the avoidance of doubt, for the purpose of dating the Leverage Ratio, each component of suéb shiall no
double-count the same amount in the same calculation.

Calculation Adjustments

For the purpose of the calculation of the LeveragédRif the Group acquires a company or companiegir{gaobtained ar
necessary consent under this Agreement to do so) thatiirst Testing Date which falls more than twe{t@) months after tt
relevant company or companies became SubsidiariesedPdhent, the results of such company or companies evileeme
included with those of the rest of the Group for fillé duration of the relevant Testing Period as i€lsicompany or compani
had become a Group Company at the commencement ofetmd Period. Any necessary aggregation of their tesuill be
confirmed by the Auditors and will not include any sygy benefits expected (save as provided in the definof Permitte
Acquisition in Clause 1.1Definitions)) to be achieved as a result of the acquisition ofi &aenpany or companies.

EVENTS OF DEFAULT

List of events

Each of the events set out in this Clause 18.1 coregtiart Event of Default, whether or not the occumesf the event concerr
is outside the control of any Group Company.

Payment defaul

Any Obligor fails to pay on the due date (or wittive (5) Business Days of the due date where theré&ito pay is fc
administrative or technical reasons) any amount payhplit under any Finance Document at the place hathwand in th
currency in which it is expressed to be payable.

Breach of Financial Covenan

Any requirement of Clause 17.1Fifancial Covenanj is not satisfied.

Breach of other obligation:



Any Obligor fails to comply with any provision of tHenance Documents (other than a provision referoeid Clauses 18.1
and 18.1.2 above) to which it is a party and, ift fiadlure is capable of remedy, it is not remedied initfifteen (15) Busine:
Days of the earlier of the Facility Agent givingtioe to the Parent or the Parent becoming awareabf f&ilure to comply.

Any party to the Intercreditor Agreement (other théinance Party) fails to comply with any provisiofithe Intercreditc
Agreement or the Intercreditor Agreement ceases tartoknlg upon any such party for whatever reason.

18.1.14 Misrepresentation
Any representation or statement made or deemed to be hyadn Obligor in the Finance Documents or any otlo@umer
delivered by or on behalf of any Obligor undermronnection with any Finance Document is or provdsate been incorrect
misleading in any material respect when made or deemé@ made and, if the circumstances giving risth&b default ar
capable of remedy, they are not remedied withiedift (15) Business Days of the earlier of the Fadlggnt giving notice to tt
Parent or the Parent becoming aware of such misrepatisan
18.1.15 Unlawfulness -lllegality
0] Any provision of any Finance Documents is or becomealith or unenforceable for any reason or is repediair thi
validity or enforceability of any provision of anyifrance Document is contested by any person or arty pa any
Finance Document (other than a Finance Party) denésxistence of any liability or obligation on itarpunder an
Finance Document.
(ii) It is or becomes unlawful for an Obligor to perform arfijts obligations under the Finance Docume

18.1.16 Insolvency

0] Any Obligor or any Material Subsidiary is itessation des paiementsthin the meaning of article L.631-of the
French Commercial CodeQode de Commerdge

(ii) Any Obligor or any Material Subsidiary, for the pose of any applicable law, admits its inability to/ iz debts €
they fall due or becomes insolvent or a moratoriwgur§is de paiemenjss declared in relation to its indebtedness.

18.1.17 Insolvency Proceeding

0] Any corporate action or legal proceedings is takemelation to
(@) the suspension of payments, a moratorium of anybiadeess, the windingp, dissolution, receiverst
( redressement judiciairg of any Obligor or any Material Subsidiary or theeaing of any proceeding
forth in Livre VI, Titres |, Il, 11l et IV of the FenchCode de Commerceor
(b) the appointment of a liquidator, receiver, admiaitr, administrative receiver, compulsory manager loe!

similar officer in respect of any Obligor or any o #ssets or any Material Subsidiary, except if othse
permitted under this Agreement; or

(ii) any liguidator, trustee in bankruptcy, judicial custodiatonservator, assignee, sequestrator, trustee, comg
manager, receiver, administrative receiver, admingtrat the like (including, without limitation, in spect of an
Obligor, any "mandatairead hoc", "administrateur judiciaire”, " administrateur provisoire', " conciliateur” or "
mandataire liquidateur' or any person as a result pigement de sauvegarde, sauvegarde financiére accetérée
sauvegarde accéléréar any similar proceeding set forth in Livre Vijtres |, I, Il et IV of the French Code ¢
Commerce) is appointed in respect of any Obligcaror part of its assets or any Material Subsidiary erdihectors ¢

any Obligor request such appointment; or

(i) a judgement is issued for the opening gbracédure de sauvegardesauvegarde financiere acceléréesauvegard
accélérée the judicial liquidation 'liquidation judiciaire" or the "redressement judiciairéor the transfer of the whc
or part of the business "cession de I'entreprise" piGirligor or any Material Subsidiary; or

(iv) any other steps are taken to enforce any Encumbrarereany substantial part of the assets of any Obligaany
Material Subsidiary .

18.1.18 Creditors' Process

Any of the enforcement proceedings provided folFmench law no.91 650 of 9 July 1991, or any expedfmn, attachmer
sequestration, distress or execution affects any assessets of a member of the Group having an aggreghie



18.1.19

18.1.20

EUR 6,000,000 (or its equivalent in any other curyeor currencies) and is not discharged within thi8®) days.
Cessation of busine

The Parent or any Material Subsidiary ceases, eathns or proposes to cease to carry on all or a subkfart of its busine:
( cessation totale ou partielle de I'entrepris®ther than as a result of a transfer of all or past of its business to a Grc
Company as permitted under the Finance Documents.

Cross defaul

Any Financial Indebtedness of any Group Company @u@rCompanies exceeding EUR 3,000,000 (or its eqnvah othe
currencies) in aggregate:

0] is not paid when due or within any originally applite grace period in any agreement relating to Eia&ncia
Indebtedness; or

(ii) becomes due and payable (or capable of being dedlarednd payable but in this case unless the existdnibe
relevant event of default is being contested in gfath by the relevant Group Company before thevaht cour
before its normal maturity or is placed on demandgay commitment for any such indebtedness is cancell
suspended) by reason of a default or event of ddfaaltever described).

18.1.21 Auditors' qualification

18.1.22

The Auditors qualify their report on any Annual Acods in any manner which could reasonably be expdotguejudice th
interests of the Finance Parties under the Financements.

Change to constitutionaldocuments

There is an amendment of any term of any constitatidocument of any Obligor which could reasonablyelpected to
materially adverse to the interests of any FinanctyRader the Finance Documents.

18.1.23 Tax consolidatior

18.1.24

0] The Group loses, for whatever reason (including asu@tref any change of law or interpretation in lahg benefit ¢
the tax consolidation regimeirftégration fiscale) for the Group and UGI Bordeaux, unless, withintth{30) days
the occurrence of the relevant event causing thedbsise tax consolidation regime, the Parent has peavidritter
details to the Facility Agent of a solution to thagd which is satisfactory to the Majority Lenders (actaggonably).

(ii) An amendment or waiver is made to the Tax Consolidafigreement without the prior consent of the Maj
Lenders, which could reasonably be expected to berrally adverse to the interests of the Finance &atinder tr
Finance Documents.

Material Adverse Effect

At any time there occurs any event or default nobtinaed in any of the provisions of this Clause 18.1ctvltould reasonah
be expected to have a Material Adverse Effect.

18.1.25 Acquisition Documents

18.1.26

18.1.27

Any party to an Acquisition Document breaches anygalion thereunder and, if such default is capablemiedy within a grac
period applicable under that Acquisition Documenthsparty shall have failed to cure it within suchogrgeriod, where su
breach materially and adversely affects the interddtseed_enders under the Finance Documents.

Expropriation

The authority or ability of any Obligor or Materi@lbsidiary to conduct its business is limited or whotlgubstantially curtaile
by any seizure, expropriation, nationalization, imémtion, restriction or other action by or on béhal any governmente
regulatory or other authority or other person imtieh to any Obligor or Material Subsidiary or ariyite material assets.
Litigation

Any litigation, arbitration, administrative, governmal, regulatory or other investigations, proceedirgs disputes a
commenced or threatened in relation to the Transadlionuments or the transactions contemplated in the Totms



Documents or against any Group Company or its assethwhie or are reasonably likely to have a Matéviblerse Effect.
18.2 Acceleration

On and at any time after the occurrence of an Ewémefault which is continuing the Facility Agentah without mise e
demeureor any other judicial or extra judicial step, if dioected by the Majority Lenders, by notice to tlaednt:

(0 terminate the availability of the Facilities, whereaghe Facilities shall immediately cease to be availtdy drawing
the undrawn portion of the Commitments of each ofLtieders shall be immediately cancelled and no Lendéir st
under any further obligation to make Advances; and/or

(ii) declare all or any Advances, accrued interest on tAosances and any other amounts accrued or outstandide
any Finance Document to be immediately due and payahereupon those amounts shall become so due andgrayab

18.3 Clean-Up Period

18.3.3 In respect of circumstances affecting the Target @muor before the Closing Date (provided such airstance was not knoy
by the Parent) or in respect of circumstances affedtiegTarget Group after the Closing Date and whichlds otherwis
constitute a breach of representation or warranbreach of undertaking or a Default and that breacbefault (except for tt
avoidance of doubt, any breach of a financial canén

0] is capable of remedy and reasonable steps are b&egt@mremedy i

(ii) the circumstances giving rise to it have not been peathy or approved by the Parent;
(i) is not reasonably likely to have a Material Adversie&f an

(iv) is notified by the Parent to the Facility Agent asrsas reasonably practical

then, unless it continues to exist after the expirthefCleandp Period, such circumstances will be deemed noeta breach «
representation or warranty, breach of undertaking Default (as the case may be).

18.3.4 If the relevant circumstances are continuing on tardhe expiry of the Cleanp Period, there shall be a breach of represen
or warranty, breach of undertaking or a Defaulth&scase may be notwithstanding the above (and wittr@judice to the righ
and remedies of the Finance Parties).

19. THE AGENTS AND THE OTHER FINANCE PARTIES
19.1 Agents' appointment
Each Lender:
0] appoints Natixis as Facility Agent to act as its agemen and in connection with the Finance Documents a&
Security Agent to act as its security agent for theppses of the Security Documents and to executéntkecredito
Agreement and any documents to be executed on ClBsitegand any Security Documents on its behalf; and
(ii) irrevocably authorises each Agent for and on its letmalexercise the rights, powers and discretions whid
specifically delegated to it by the terms of the Rt@Documents, together with all rights, powers andetiens whicl

are incidental thereto and to give a good dischfmgany monies payable under the Finance Documents.

Each Agent will act solely as agent for the Lendersarrying out its functions as agent under the Finddmeuments and w
exercise the same care as it would in dealing wittedit for its own account.

The relationship between the Lenders and each Agehat of principal and agent only. No Agent shalvdy nor be deemed
have, assumed any obligations to, or trust or fidydialationship with, the other Finance Parties gr @bligor, other than tho
for which specific provision is made by the Finance oents.

19.2 Agents' duties
Each Agent shall:

0] send to each Lender details of each communicatiomedeli to the Facility Agent by an Obligor for thander unde



19.3

(ii)

(iii)
(iv)

any Finance Document as soon as reasonably practafdeeceipt;

subject to those provisions of this Agreement which irecilne consent of all the Lenders, act in accordavitte any
instructions from the Majority Lenders or, if so instedby the Majority Lenders, refrain from exercisagght, powe
or discretion vested in it under any Finance Document

have only those duties, obligations and responsilsilégigressly specified in the Finance Documents

without prejudice to Clause 19.6(iiJommunications and informatignpromptly notify each Lende

@) of any Default which occurs under Clause 18, Payment defaul anc

(b) if the Facility Agent receives notice from an Obligeferring to this Agreement, describing a Defauld
stating that the circumstance described is a Default.

Agents' rights

Each Agent may:

(i)

(ii)

(iii)

(iv)

(v)

(vi)

(vii)

(vii)

(ix)

)

(xi)

(xii)

perform any of its duties, obligations and responsibditunder the Finance Documents by or through its peet
delegates or agents (on the basis that each Agent xtarydethe benefit of any indemnity received by identhis
Agreement to its personnel, delegates or agents);

except as expressly provided to the contrary in amaricie Document, refrain from exercising any right, @owm
discretion vested in it under the Finance Documentd wirhas received instructions from the Majority Lems or
where relevant, all the Lenders;

unless it has received notice to the contrary, tteatLender which makes available any portion of a Drgvas th
person entitled to repayment of that portion;

refrain from doing anything which would or might s bpinion be contrary to any law, regulation orgedhent of an
court of any jurisdiction or otherwise render ibli@ to any person and may do anything which is inpigion necessa
to comply with any such law, regulation or judgement;

assume that no Default has occurred, unless an offiglabfAgent while active on the account of the Raezquire
actual knowledge to the contrary;

refrain from taking any step (or further step) totpob or enforce the rights of any Lender under Bimance Docume
until it has been indemnified and/or secured tadtssfaction against all losses, (including legal feesghvi would o
might sustain or incur as a result;

rely on any communication or document believed bip ibe genuine and correct and to have been comatedio
signed by the person to whom it purports to be commtedoar by whom it purports to be signed;

rely as to any matter of fact which might reasonalelykpected to be within the knowledge of any GrGompany in
statement by or on behalf of that Group Company;

obtain and pay for any legal or other expert adweicservices which may seem necessary or desirableata itely ol
any such advice;

accept without enquiry any title which an Obligorynfeave to any asset intended to be the subject cfebarity create
by the Security Documents;

hold or deposit any title deeds, Security Documentngrother documents in connection with any of $eets charge
by the Security Documents with any banker or bankimigipany or any company whose business includes unadw
the safe custody of deeds or documents or with anydawar firm of lawyers and it shall not be responsildiedr be
required to insure against any loss incurred in comreetith any such holding or deposit and it may pdyamount
required to be paid on account or in relation tg such deposit;

unless a Finance Document expressly provides otherwiselpsié to any other Party any information it reasot
believes it has received as agent under this Agreeiauecht;



19.4

19.5

19.6

(xiii) without prejudice to the generality of paragrapl) @bove, the Facility Agent (a) may disclose, angddb the writte
request of the Parent or the Majority Lenders stadl,soon as reasonably practicable, disclose, the idayitit
Defaulting Lender to the Parent and to the otheakée Parties.

Exoneration of the Mandated Lead Arrangers, Underwrters and Bookrunners, the Senior Mandated Lead Arrager and
the Agents

None of the Mandated Lead Arrangers, UnderwritersBowokrunners, the Senior Mandated Lead ArrangerAtients or any «
their respective personnel or agents shall be:

0] responsible for the adequacy, accuracy or completeriessy representation, warranty, statement or infolonati an
Finance Document or any notice or other documenteleld under any Finance Document;

(ii) responsible for the execution, delivery, validitggality, adequacy, enforceability or admissibilityewidence of ar
Finance Document;

(iii) obliged to enquire as to the occurrence or contionabf a Default or as to the accuracy or complesenof an
representation or warranty made by any Obligor uadgrFinance Document;

(iv) responsible for any failure of any Obligor or anytbé Lenders duly and punctually to observe and parfihnei
respective obligations under any Finance Document;

(V) responsible for the consequences of relying on thécadf any professional advisers selected by any etlr
connection with any Finance Document;

(vi) liable for acting (or refraining from acting) in whiabelieves to be in the best interests of the leemdh circumstanc
where it has been unable, or it is not practicableptain the instructions of the Lenders or the Mgjdrenders (as tt
case may be); or

(vii) liable for anything done or not done by it undefroconnection with any Finance Document, save ircdse of its ow
gross negligence or wilful misconduct or by a matdsiabhch of any of its obligations under the Financeudtents.

The Mandated Lead Arrangers, Underwriters and Bookrumers, the Senior Mandated Lead Arranger and the Agets
individually

If it is a Lender, each of the Mandated Lead Arrasgenderwriters and Bookrunners, the Senior Mandagzdl Arranger ar
each of the Agents shall have the same rights andrpawgler the Finance Documents as any other Lendemawgdexercis
those rights and powers as if it were not also actirapasranger or an agent.

The Mandated Lead Arrangers, Underwriters and Baukets, the Senior Mandated Lead Arranger and thetageay:

() retain for its own benefit and without liability sccount any fee or other amount receivable byriitifoown accoun
and
(ii) accept deposits from, lend money to, provide any aduisust or other services to or engage in any kinolamking o

other business with any party to this Agreement or amgidiary of any party (and, in each case, may do Huoow
liability to account).

Communications and information

0] All communications to an Obligor in connection witte thinance Documents are to be made by or througRabitity
Agent. Each Finance Party will notify the Faciligent of, and provide the Facility Agent with a gopf, any
communication between that Finance Party, an Oblggoany other Finance Party on any matter concertiia
Facilities or the Finance Documents.

(ii) No Agent will be obliged to transmit to any other &ige Party any information relating to any partyaty Financ
Document which that Agent may have acquired otherwlse in connection with the Facilities or the Fice
Documents. Notwithstanding anything to the contragressed or implied in any Finance Document, no Ageril, st
between itself and the other Finance Parties, be dhoondisclose to any other Finance Party or othesqre an
information, disclosure of which might in the opiniohthat Agent result in a breach of any law or ragjoh or b
otherwise actionable at the suit of any person grimformation supplied by any Group Company to amgeit which i
identified by such Group Company at the time of supgdy being unpublished, confidential or price sens



19.7

19.8

19.9

19.9.1

19.9.2

19.9.3

information relating to a proposed transaction by augrCompany and supplied solely for the purpose afuating ir
consultation with the relevant Agent whether suclmdaation might require a waiver or amendment to anyhe
provisions of the Finance Documents.

() In acting as agent for the Lenders, each Agent'kibgrivision will be treated as a separate entitynfiemy other of it
divisions (or similar unit of that Agent in any subserqure-organization) or subsidiaries (th®ther Divisions " and, it
the relevant Agent acts for any Group Company ioraarate finance or other advisory capacit@visory Capacity
"), any information given by any Group Company t@ af the Other Divisions is to be treated as confideand will
not be available to the Finance Parties withouttinesent of the Parent, except that:

(iv) the consent of the Parent will not be requiredelation to any information which the relevant Agamits discretiol
determines relates to a Default or in relation taclhhe Lenders have given a confidentiality undentg in a forn
satisfactory to that Agent and the relevant Groum@any (acting reasonably); and

(V) if representatives or employees of the relevant Ageceive information in relation to a Default whibstting in a
Advisory Capacity, they will not be obliged to dissdothat information to representatives or employedsadfAgent ii
their capacity as agent bank or security agent uthieiAgreement or to any Lender, if to do so wouldabheany rul
or regulation or fiduciary duty imposed upon thosespes.

Non-reliance on the Mandated Lead Arrangers, Underwiters and Bookrunners, the Senior Mandated Lead Arrager and
the Agents

Each Lender confirms that it is (and will at all timesntinue to be) solely responsible for making its owdependel
investigation and appraisal of the business, opemgtiinancial condition, creditworthiness, status anaiedfof each Grot
Company and has not relied, and will not at any tiky, on any of the Mandated Lead Arrangers, Undégve an
Bookrunners, the Senior Mandated Lead Arranger prAgyent:

0] to provide it with any information relating to thediness, operations, financial condition, creditwoehs) status a
affairs of any Group Company, whether coming intgissession before or after the making of any Advancept a
specifically provided otherwise in this Agreement; or

(ii) to check or enquire into the adequacy, accuraayooipleteness of any information provided by any Groomg@an
under or in connection with any Finance Documerttdtiver or not that information has been or is at Bng tirculate:
to it by any Mandated Lead Arranger, UnderwriteBookrunner, the Senior Mandated Lead Arrangenohgent); or

(iii) to assess or keep under review the business, operdtimarssial condition, creditworthiness, status or affadf an
Group Company.

Agents' indemnity

0] Each Lender shall on demand indemnify each Agentrfipgation to that Lender's participation in the Dirage (or thi
Total Commitments if there are no Drawings outstandatghe relevant time) against any loss incurred byréfevar
Agent in complying with any instructions from the Lensl or the Majority Lenders (as the case may be)aroise
sustained or incurred in connection with the Finaboeuments or its duties, obligations and responsibilitietet the
Finance Documents, except to the extent that itdsrhed as a result of the gross negligence or wilfsconduct of th
relevant Agent or any of its personnel.

(i) The provisions of Clause 19.8(i) are without prejud@any obligations of the Obligors to indemnify thgefits unde
the Finance Documents.

Termination and resignation of agenc

Subject the Majority Lenders’s approval, an Agémnt' Retiring Agent ") may resign and appoint one of its Affiliates ac
through an office in France as successor by givingedt the Lenders and the Parent.

Alternatively an Agent may resign, in which case thadvity Lenders may with the prior consent of theegérsuch consent r
to be unreasonably withheld or delayed, by 30 dayst potice to the relevant Agent, appoint a sucaesgent (a "Successc
Agent™).

A Successor Agent shall be selec



19.9.4

19.9.5

19.9.6

19.9.7

19.9.8

19.10

0] by the Retiring Agent nominating one of its Affikest following consultation with the Parent as Succesg@nAin it:
notice of resignation; or

(ii) if the Retiring Agent makes no such nomination, byNtsgority Lenders nominating a Lender acting throaghoffice
in France as Successor Agent (following consultatidh thie Parent); or

(iii) if the Majority Lenders have failed to nominate ac&ssor Agent within thirty (30) days of the datehaf Retiring
Agent's notice of resignation, by the Retiring Agéfoflowing consultation with the Parent) nominatingimancia
institution of good standing to be the Successor Agent.

If at any time any amount payable to any Lender Boeower hereunder is not, or will not be (when thivant corpora
income tax is calculated) treated as a deductiblegehar expense for French tax purposes for that Bardwy reason of th
amount being (i) paid or accrued to an Agent adtimgugh an office situated in a N&@wvoperative Jurisdiction, or (ii) paid to
account opened in the name of or for the benefibhaf Agent in a financial institution situated itNan-Cooperative Jurisdictio
then the Parent may, on thirty (30) Business Daysr pritice to the relevant Agent and to all the Lasdeequire that su
Agent be replaced and in such case, the Majoritydeeshall appoint a Successor Agent.

The resignation of the Retiring Agent and the appoént of the Successor Agent will become effectivey oiplon the Success
Agent accepting its appointment as Agent (and, indhse of the Security Agent's resignation, upon tkterwgion of al
agreements and documents necessary to substitute itsssrcagsolder of the security comprised in the Secdtyuments),
which time:

0] the Successor Agent will become bound by all thegakibns of the Facility Agent or Security Agent (ke tase me
be) and become entitled to all the rights, privilegesyers, authorities and discretions of that Agent vt Financ
Documents;

(ii) the agency of the Retiring Agent will terminate (mithout prejudice to any liabilities which the Retg Agent ma

have incurred prior to the termination of its agenay

(iii) the Retiring Agent will be discharged from any furttiability or obligation under or in connection thithe Financ
Documents (except that the Retiring Agent shall patheo Successor Agent a pro rata proportion of the@géee
referred to in Clause 14.2Agency feg for the twelve (12) month period in relation tdiah that agency fee was m
recently paid).

The Retiring Agent will casperate with the Successor Agent in order to ensatdtthfunctions are transferred to the Succt
Agent without disruption to the service provided he tParent and the Lenders and will, as soon as pialetiéallowing the
Successor Agent's appointment, make available to tbeeSsor Agent the documents and records which havenhaetained i
connection with the Finance Documents in orderttm@aiSuccessor Agent is able to discharge its functions.

The provisions of this Agreement will continue in efféor the benefit of any Retiring Agent in relatito any actions taken
omitted to be taken by it or any event occurrinfpbethe termination of its agency.

The Facility Agent shall resign in accordance withagaaph 19.9.2 above if on or after the date wisdhree (3) months befc
the earliest FATCA Application Date relating to gmgyment to the Facility Agent under the Financeboents, either:

0] the Facility Agent fails to respond to a requestler Clause 12.6 EATCA Information) and a Lender reasona
believes that the Facility Agent will not be (or Milave ceased to be) a FATCA Exempt Party on or #fiet FATCA
Application Date;

(ii) the information supplied by the Facility Agemiirsuant to Clause 12.67ATCA Information) indicates that the Facili
Agent will not be (or will have ceased to be) a FATExempt Party on or after that FATCA Applicatiomate; or

(i) the Facility Agent notifies the Parent and the Leadbat the Facility Agent will not be (or will haweased to be)
FATCA Exempt Party on or after that FATCA Applicaii Date;

and (in each case) a Lender reasonably believesatRatrty will be required to make a FATCA Deductibat would not b
required if the Facility Agent were a FATCA Exeniarty, and that Lender, by notice to the FaciliyeAt, requires it to resign.

Replacement of an Ager

0] After consultation with the Parent, the Majority ldems may, by giving thirty (30) days' notice to tekevant Agent (o



19.11

19.12

19.13

20.

20.1

20.2

at any time an Agent is an Impaired Agent, by givamg shorter notice determined by the Majority Lesiieeplace ¢
Agent by appointing a successor Agent.

(ii) The retiring Agent shall (at its own cost if it is andaired Agent and otherwise at the expense of thedrepdhak
available to the successor Agent such documents anciseand provide such assistance as the successor Agg
reasonably request for the purposes of performinfgiitstions as Agent under the Finance Documents.

(iii) The appointment of the successor Agent shall taketedfethe date specified in the notice from the M&jotienders t
the retiring Agent. As from this date, the retiringefg shall be discharged from any further obligatiomeispect of tt
Finance Documents (other than its obligations undeaigsaph (ii) above) but shall remain entitled to tlemddit o
Clausel9.8 (Agents' indemnity and this Claus&9 (and any agency fees for the account of theimgtihgent sha
cease to accrue from (and shall be payable on) thak da

(iv) Any successor Agent and each of the other Partiestshad the same rights and obligations amongst themselvasy
would have had if such successor had been an origangl. P

(V) The successor Agent shall not be resident ogstaiblished in, a NoGooperative Jurisdiction or carry out any o
obligations under this Agreement through an accopahed in a Non-Cooperative Jurisdiction.

Role of the Security Agen

The Security Agent shall hold the benefit of the B¢ Documents as agent for itself and the other FKiaadParties and w
apply all payments and other benefits received hynder the Security Documents in accordance withpttoeisions of th
relevant Security Documents and this Agreement.

Payments to Finance Partie

Each Agent will account to each other Finance Plartjts due proportions of all amounts received by fgent for that Financ
Party, whether by way of repayment of principal ayment of interest, commitment commission, fees or otherwis

Each Agent may retain for its own use and benefit,witichot be liable to account to any other Finamaaty for all or any pe
of, any amounts received by way of agency or arnawege: fee or by way of reimbursement of expenses inclréd

Change of office of Ager

An Agent may at any time in its sole discretion byic®to the Parent and each other Finance Partyrdsi@ different office
France from which its duties as the relevant Agentlvélperformed from the date of notification.

PRO RATA PAYMENTS
Recoverie:

If any amount owing by any Obligor under any FinaBmeument to a Lender (theRecovering Lender") is discharged t
payment, set-off or any other manner other thanutjinahe Facility Agent in accordance with Clause( PAYMENTS) (tha
amount being referred to in this Clause 20.1 aRacbvery") then:

0] within two Business Days of receipt of the Recoveng, Recovering Lender shall pay to the Facility Agem amour
equal (or equivalent) to that Recovery;

(ii) the Facility Agent shall treat that payment as ivdas part of the payment to be made by the relevéig@ to the
Lenders rateably in accordance with their respe@i@mmitments; and

(iii) (except for any receipt by the Recovering Lender assult of the operation of Clause (ii)) as betwdenrelevar
Obligor and the Recovering Lender, the Recoveryl fieaireated as not having been paid.

Notification of recovery

Each Lender will notify the Facility Agent as soonraasonably practicable of any Recovery by that Lendter than b
payment through the Facility Agent. If any Recovenpsequently has to be wholly or partly refundedheyRecovering Lend
which paid an amount equal to that Recovery to thelify Agent under Clause 20.1Recoverieg, each Lender to which a
part of that amount was distributed will, on requestf the Recovering Lender, repay to the Recoverigrgder that Lender's
rata share of the amount which has to be refundabéiRecovering Lender.



20.3

20.4

20.5

20.6

20.7

21.

21.1

21.2

22.

22.1

22.15

22.1.6

Information

Each Lender will on request supply to the FacilityeAgany information which the Facility Agent may fréime to time reque
for the purpose of this Clause 20.

Exceptions to sharing of Recoverie

Notwithstanding the foregoing provisions of this Cla@6el, no Recovering Lender will be obliged to sherg Recovery whic
it receives as a result of legal proceedings taken toyrecover any amounts owing to it under the FieaDocuments with ai
other party which has a legal right to, but does aeither join in those proceedings or commence andetitly pursue sepatri
proceedings to enforce its rights in the same or anatbrt (unless the proceedings instituted by the Retuayéender ar
instituted by it without prior notice having beewen to that other party through the Facility Agent)

Several obligation:

Failure by any Recovering Lender to comply with afiyhe provisions of this Clause 20 will not releasg ather Recoverir
Lender from any of its obligations or liabilities werdhis Clause 20.

Obtaining consent:

Each party to this Agreement shall take all steps reduf it under Clause 20.1Recoveried and use its reasonable endeav
to obtain any consents or authorizations which mayedgeired in relation to any payment to be made bwydken this Clause 20.

No security

The provisions of this Clause 20 shall not, and shallbe construed so as to, constitute a charge by amyekever all or ar
part of any amount received or recovered by it ughgrof the circumstances mentioned in this Clause 20.

SET-OFF

Set-off rights

Any Finance Party may at any time after an EventefDIt has occurred (without notice to the relev@hligor):

0] setoff or otherwise apply amounts standing to the crefditny Obligor's accounts with that Finance Party

(ii) set-off any other obligations (then due for performarm&®d by that Finance Party to the relevant Obl

against any liability of the relevant Obligor to tledevant Finance Party under the Finance Documemitswis due but unpaid.
Different currencies

A Finance Party may exercise its rights under Clausk @3et-off rights) notwithstanding that the amounts concerned mi
expressed in different currencies and each Finandg Baauthorized to effect any necessary conversiors raarket rate 1
exchange selected by it.

NOTICES

Mode of service

Except as specifically provided otherwise in this Agreat, any notice, demand, consent, agreement or ath@nunication (a
Notice ") to be served under or in connection with anyakite Document will be in writing and will be made Ibjter or b
facsimile transmission to the party to be served.

The address and facsimile number of each partyiscAhreement for the purposes of Clause 22.1.:

0] the address and facsimile humber shown immediately a$terame on the signature pages of this Agreement (
case of any person who is a party as at the datesoAtreement);

(ii) the address and facsimile number notified by that dartyhis purpose to the Facility Agent on or befdne tlate
becomes a party to this Agreement (in the case of aisppevho becomes a party after the date of this Ageaemor



(iii) any other address and facsimile number notified bygh#gyy for this purpose to the Facility Agent by hexs than fiv
Business Days' notice.

22.1.7 Any Notice to be served by any Obligor on a FinaRaety will be effective only if it is expressly markéad the attention of tt
department or officer (if any) specified in conjupctiwith the relevant address and facsimile numterned to in Clause 22.1.2.

22.2 Deemed servic

22.2.1 Subject to Clause 22.2.2, a Notice will be deemduktgiven as follow:
0] if by letter, when delivered personally or on actegleipt; an
(ii) if by facsimile, when delivere

22.2.2 A Notice given in accordance with Clause 22.2.1rbaeived on a noworking day or after business hours in the place ofip
will only be deemed to be given on the next worldiag in that place.

22.3 Language
Any Notice must be in English. All other documents jided under or in connection with any Finance Documaunst be:
0] in English; o

(ii) if not in English, accompanied by a certified Englistnslation in which case, the English translation priévail unles
the document is a constitutional, statutory or otifécial document.

23. CONFIDENTIAL INFORMATION

Subject to Clause 24.80isclosure of information, the parties will keep the Finance Documents aed subject matter and ¢
matter relating thereto (including all details rigdgtto the structure and financing of the Acquisilieonfidential, except to tl
extent that they are required by law or regulatiordisclose the same. Each Finance Party agrees with @hligor to hol
confidential all information which it acquires under in connection with the Finance Documents, extepthe extent it |
required by law or regulation to disclose it orantes into the public domain (otherwise than as a refaltoreach of this Clau
23). A Finance Party may, however, disclose any suonration to its auditors, legal advisers or othefggsional advisers (t
" Advisers") or its Affiliates for any purpose connected witle thihance Documents, provided that (i) such Adviseois by i
legal or professional duty to secrecy and (ii) theevaht Finance Party procures that its Affiliates widit disclose suc
information to any third parties on terms other tharséhapplicable to the relevant Finance Party purdoghts Agreement.

24, CHANGES TO PARTIES

241 Assignment by the Obligor:
No Obligor may assign or transfer all or any partofights, benefits or obligations under any Finaboeument.

24.2 Assignments and transfers by Lendel

24.2.5 A Lender (in this capacity theTransferor ") may, subject to Clause 24.2.2, assign any of itdsighder any Finance Docum
or transfer by novation any of its rights and oldiiglas under any Finance Document to another barik@ancial institution or t
a trust, fund or other entity which is regularly aggd in or established for the purpose of making, @sing or investing i
loans, securities or other financial assets {adhsferee") or sub-participate (via funded or unfunded gaticipations) any ¢

its obligations under any Finance Document, provitiadt

0] the aggregate amount of the Commitments of that Lersidsject to that assignment or transfer is at
EUR 2,500,000, save if the transfer or assignment iemdiegn an Event of Default is continuing;

(ii) the Transferee has executed a creditor accessioeragné to the Intercreditor Agreeme
(iii) in the case of an assignment, it is made in etamoce with Clause 24.37ssignments by Lendeyxsanc
(iv) in the case of a transfer, it is made in accocdawith Clause 24.4Transfers by Lendeis

24.2.6 The prior written consent of the Parent must beinbthfor any transfer or assignment, provided howthetrif:



24.2.7

24.2.8

24.2.9

24.2.10

24.2.11

24.2.12

24.3

24.3.10

24.3.11

0] an Event of Default occurs and is continuing (butdat so long as it is continuing

(ii) the transfer or assignment is made between Lenderdloe tenefit of any Lender's Affiliate (or, in thesesof funds, t
another fund within the same investor group under commamagement with the transferring fund); it being usibec
that (a) the Affiliates of Natixis includeter alia (i) BPCE and any member of Groupe BPCE;)(any member of tt
Banques Populaires groupiii() any member of the Caisse d’Epargne groug;)(Banque Palatine;\{) BRED; (vi)
Crédit Foncier and ¥ii ) their respective affiliates and (b) the AffiliatelsSpciété Générale include Crédit du Nord
(c) the Affiliates of Crédit Lyonnais and Caisse Régile de Crédit Agricole Mutuel de Paris dtelde France incluc
inter alia (i ) Crédit Agricole SA (i ) any member of Groupe Crédit Agricoleii() any Caisse Régionale of Cre
Agricole Mutuel and (v ) Crédit Agricole Corporate & Investment Bank; or

(iii) the transfer or assignmeistmade to the benefit of a federal reserve or aaemank (including European Central Ba
or any state agency or state owned entity or to domesinternational institution, the purpose of whisho refinanc
banks and credit institutions or to provide liquielitito such banks and financial institutions ,

any transfer or assignment of a Lendexbmmitments or undertakings can be made without infilwmmaconsultation or appro\
of the Parent or the Borrowers, and in such casesdh®wBers shall be deemed to have agreed to such tramsfssignment;
being specified that requirements set forth in thisu€#a24.2.2 shall apply with respect to any palticipation with transfer
voting rights.

The prior written consent of the Parent (to the mixtequired pursuant to paragraph 24.2.2 above) musbe unreasonat
withheld or delayed. The Parent will be deemed teehgiven its consent five (5) Business Days after géhevant Lender hi
requested it in a Transfer Request unless conserpisssly refused by the Parent within that time. Angnsfer Request sh
(i) be substantially in the form set out in Schedulg(fPmention the delay required for Parent conggnuant to this paragre
24.2.3 and (iii) be delivered by registered madt{re recommandée avec accusé de réceptmrby courier delivery.

The Parent (for itself and as agent for the existibdjgors) will execute or procure that there are exed such documents ¢
agreements as are necessary to effect a transfghts ar obligations to a Transferee under this Agreémen

The Transferee shall, under its own responsibility @nils own costs, notify the assignment of rights andréesfers of righ
and obligations made in connection with the assignnoentransfer to the Obligors through a bailiff incacdance wit
Article 1690 of the French Code Civil.

No transfer or assignment in relation to a Le’s participation may be effected to a new lender po@ted or acting througt
Lending Office situated in a NoGeoperative Jurisdiction or carrying out any of idigations under this Agreement througt
account opened in a Non-Cooperative Jurisdiction.

If:
() a Lender assigns or transfers any rights or obligatiodenthe Finance Documents or changes its LendingeD#Hiu

(i) as a result of circumstances existing at the date eofaisignment, transfer or change occurs, an Obligotdwus
obliged to make a payment to the Transferee or Leadeng through its new Lending Office under Clausel
(Increased Costs

then the Transferee acting through its new Lendiffg®is only entitled to receive payment under t@iuse to the same ext
as the Transferor or Lender acting thorough its pressleending Office would have been if the assignmeansfier or change h
not occurred. This paragraph 24.2.7 shall not applgespect of an assignment or transfer made in the adicourse of tF
primary syndication of the Facilities.

The Facility Agent shall provide a list of the Lenslén respect of the Facilities on request by the Raret exceeding once
year.

Assignments by Lender

If any Lender wishes to assign all or any of its rigimtsl benefits under the Finance Documents, the rel@vansferee she
deliver a notice to the Facility Agent confirmingttee Facility Agent (on behalf of the other partieshe Finance Documel
(other than the Transferor and the Transferee))ittstall be under the same obligations towards eacheofi tas it would hay
been under if it had been an original party toklmance Documents as a Lender.

Upon delivery of a notice under Clause 24.3.1réhevant Transferee shall (subject to Clause 24&s{gnments and transfers



24.4

2449

24.4.10

24411

24,412

24.4.13

24.4.14

24.5

24.6

24.7

24.8

Lender<) become a party to the Finance Documents as a Lender.

Transfers by Lenders

A Transferor may, subject to Clause 24&s6ignments and transfers by Lendensansfer all or any of its rights and obligati
under the Finance Documents to a Transferee by meamsrafisfer effected by the Facility Agent executisgbject to Claus
24.4.2 below) a Transfer Certificate which has bady dompleted and signed by both the Transferee taad tansferor.

The Facility Agent shall only be obliged to execat&ransfer Certificate delivered to it by the Transéeand the Transferor or
it is satisfied it has complied with all necessary "knawr customer" or similar checks under all applicdéves and regulatiol
in relation to the transfer to such Transferor.

On the later of (A) the date specified in the Trangertificate as being the date on or as from whi@httansfer under tr
Clause 24.4 is to take effect and (B) the date oiclwtine Facility Agent executes the Transfer Cedifi to the extent that, in 1
Transfer Certificate, the Transferor seeks to trantfaight and obligations under the Finance Documents:

0] the Transferor and the other parties to theveeie Finance Documents (theEXisting Parties ") will be released froi
their obligations to each other under those Finarmaubents (the Discharged Obligations");

(ii) the Transferee and the Existing Parties will assumigiatimns towards each other which differ from the Daglec
Obligations only insofar as they are owed to or assuigdte Transferee instead of the Transferor;

(iii) the rights of the Transferor and the Existing Paragsinst each other under those Finance Documents
Discharged Rights") will be cancelled;

(iv) the Transferee and the Existing Parties will acqtights against each other which differ from the Disgkd Right
only insofar as they are exercisable by or againstthesferee instead of the Transferor; and

(V) the Transferee will become a party to this Agreemsrat Bender in relation to the relevant Faci
Each of the parties to this Agreement (other tharrekevant Transferor and the relevant Transfereeyatably authorizes t
Facility Agent to execute on its behalf any Transfertificate which has been duly completed in accardanith this Clause 24

and executed by each of the Transferor and thesTaege.

The Facility Agent will notify the other parties tois Agreement of the receipt and execution by ithair behalf of any Transt
Certificate as soon as reasonably practicable follgwiecution.

For the purposes of article 1278 of the French @vitle, each party to this Agreement agrees that upprransfer under th
Clause 24.4 (Transfers by Lenders), the guaranteesSaadrity Interests created under any of Finance Deatsnshall b
preserved for the benefit of all Finance Partiesuidiclg the Transferee.

Fee

On the date on which any transfer takes effect ioraezace with this Clause 24, the Transferee will pathé Facility Agent fc
its own account a transfer fee of EUR 2,500 (VAT inctuded).

No continuing liability
Nothing in any Finance Document will oblige a Transfdo, or cause a Transferor to be liable to:

0] accept a re-assignment ortransfer from a Transferee of any of the rights origallons assigned, transferred
novated under this Clause 24; or

(ii) support any losses incurred by a Transferee byoreaf the nomperformance by any Obligor of its obligations ur
any Finance Document.

Benefit of agreemen
This Agreement will be binding on, and enure for ble@efit of, each Party to it and its or any subsegsieccessors or assigns.
Disclosure of information

Each Lender may disclose to a proposed assignee or temgie any sulparticipant, risk participant or other particip



24.9

25.

25.1

25.2

proposing to enter or having entered into a contnattt that Lender regarding the Finance Documentsiaformation in thi
possession of that Lender relating to any Group Compemwided that, (i) prior to disclosing any infornmatiin accordance wi
this Clause 24.8, a Lender will obtain from any paténassignee, transferee (other than an Affiliate) oafidentiality
undertaking, in substantially the same form as giwerdrh Lender under Clause 23 and (ii) an Affiliatay not disclose al
such information to any third parties on terms othantthose applicable to the relevant Finance Pargupnt to this Agreeme

Security over Lenders' rights

In addition to the other rights provided to Lendensler this Clause 24.2Assignments and transfers by Lendgreach Lends
may without consulting with or obtaining consent framy Obligor, at any time charge, assign or otherwisater Securil
Interest in or over (whether by way of collateralatherwise) all or any of its rights under any FinaDmcument to secu
obligations of that Lender including, without limitat:

0] any charge, assignment or other Security Interesttireé@bligations to a federal reserve or central pbant

(i) in the case of any Lender which is a fund, any chagsignment or other Security Interest granted yohatders (o
trustee or representatives of holders) of obligationedy or securities issued, by that Lender as secfaityhose
obligations or securities,

except that no such charge, assignment or Securéyebttshall:

(a) release a Lender from any of its obligations underRinance Documents or substitute the beneficiary ofalevan
charge, assignment or other Security Interest for émeler as a party to any of the Finance Documents; or

(b) require any payments to be made by an Obligor ortgoaany person any more extensive rights than thapgresl tc
be made or granted to the relevant Lender undefittence Documents.

LENDERS' DECISIONS
Procedures

0] Subject to Clauses 25.ZFkceptiong and 25.3 Express provisiony, any provision of any Finance Document ma
amended or waived (each aModification ") with the agreement of the Majority Lenders an& tRarent. .
Modification so agreed may be effected by the Fgcligent executing any documents which may be requwetha
purpose on behalf of itself and all the other FiraRarties and the Parent executing those documeishadf of itsel
and all the other Obligors.

(ii) The Facility Agent will as soon as practicable aftey &odification is made in accordance with Clauseldb notify
the other parties to the Finance Documents. Any suclifidation will take effect from the date on whichal
notification is given (or any later date which tRacility Agent may specify in that notification) amdll be binding ol
all parties to the Finance Documents.

Exceptions

The following matters will require the unanimous agmeat of all of the Lenders:

0] any increase in the Commitment of any Len
(ii) save as otherwise provided in Clause Gvafgin adjustment) any reduction of the Margi
(iii) any extension of any Availability Period, any MatyrDate, any Repayment Date, the Final Repaymete Daan

other date for payment of any amount due, owing galpie to any Lender under any Finance Document ((aktze ir
relation to any voluntary or partial mandatory @gment provisions);

(iv) any amendment, change or waiver to Clause ((8ale, Change of Control and Listijg

(V) any release of security or guarantees other thanmesul of or to allow a transaction permitted undepunsuant to tt
Finance Documents;

(vi) any reduction of the amount of any payment of priaimterest, fee, breakage costs or commission paysbbmn
Obligor under any Finance Document;



(vii) any provision which expressly requires the conseatldfenders; ¢

(viii) any amendment of the definition of "Majorityenders" in Clause 1.1Qefinitions) or any amendment of Clause
( Rights and obligations of Finance PartigsClause 20 PRO RATA PAYMENTY} Clause 24 (CHANGES Tt
PARTIES) or this Clause 25.

25.3 Express provision:

Any consent or other matter which, by the express tetfmeny Finance Document, is to be given by all thedeza or th
Majority Lenders will not be effective unless all thenders or the Majority Lenders as the case may be dgre=d to it bu
subject to the agreement of all the Lenders or thpififya Lenders as the case may be having been obtaimagl be given by tt
Facility Agent on behalf of all the Lenders.

25.4 Excluded Commitments

If any Defaulting Lender fails to respond to a reques a consent, waiver, amendment of or in relatorany term of ar
Finance Document within two (2) Business Days of teguiest being made (unless the Parent and the Facojépntfagree to
longer time period in relation to any request):

0] its Revolving Commitment(s) shall not be included fog fhurpose of calculating the Total Commitments unde
Revolving Facility when ascertaining whether angvaht percentage (including, for the avoidanceonid, unanimity
of Total Commitments has been obtained to approveadiaaest; and

(ii) its status as a Revolving Lender shall be disregardedhé purpose of ascertaining whether the agreemktite
Revolving Lenders has been obtained to approve ¢aaiest.

25.5 Replacement of Lender
25.5.1 Non Consenting Lende

0] If Lenders representing at least 90% of the Total Camenits under the Facilities have consented to an amamtco
waiver which requires unanimous consent, any bankndiahinstitution or fund nominated by the Parenichhis not i
Sponsor Affiliate or a Group Company and is acdaptto the Facility Agent shall have the right bot the obligatio
to purchase at par the participation of any non-autiveg Lender (a '‘Non-Consenting Lender") in the outstandin
Advances, and/or, with the consent of at least 90%@fLenders (by commitments) (unless the prepaymduondec
by new Permitted Equity Injection in which case itlwot be subject to any approval from the Lendets),Rarent sh:
have the right to prepay the participation of a Monsenting Lender in the outstanding Advances, ih eas
including all accrued interest and fees, costs (inolydireakage costs) or expenses and other amounts p&ydb&
Lender hereunder. In the event such Non-Consentimgidreis also a Hedging Lender, upon request of such No
Consenting Lender, the Parent undertakes to makedseffort to transfer or novate the Hedging Agreeinof suc
Non-Consenting Lender provided however that suiahsfer or novation must not result in the Parentibgany direc
or indirect cost, fee or any other amount in conweactherewith (including any increase of (i) the ietd rate and/or (|
the costs, under any new Hedging Agreement to beezhieto, as the case may be).

(ii) The participation of any No&onsenting Lender shall not be included in the catmn of Total Commitments if, with
ten (10) Business Days of the Parent’s request, theQdmsenting Lender has not signed an agreement (whiahd
be legally binding when signed by the NGonsenting Lender) to transfer its commitment and outstgrio anothe
person eligible to become a Lender (to the extertt dh@ansferee willing to purchase the Non Conseritieigder's
participation has been found).

(iii) The reference to this Clause 25.5.1 shall be remimdedch amendment or waiver request made by the tRarany o
the Borrowers, provided however that should such €langd be so reminded, unanimous consent shall continbe
applicable to any amendment or waiver request andhiravoidance of doubt, no Event of Default shaluncas
result of such omission.

25.5.2 Non-Cooperative Jurisdiction

If at any time any amount payable to any Lender Boeower hereunder is not, or will not be (when tekevant corpora
income tax is calculated) treated as a deductiblegehar expense for French tax purposes for that Borrtwreeason of th.
amount being (i) paid or accrued to a Lender incateal, domiciled, established or acting through a lren®ffice situated in
Non-Cooperative Jurisdiction, or (ii) paid to an accoapéned in the name of or for the benefit of thahder in a financi:
institution situated in a Non-Cooperative Jurisdictithren:



25.6

25.6.1

25.6.2

25.7

25.7.1

25.7.2

0] that Lender shall have the option (but not the @ian) to change the Lending Office in which it icarporatec
domiciled, established or acting through to a jurisoicother than a No&ooperative Jurisdiction, or (as the case
be) to provide for payment to an account in a fif@raostitution located in a jurisdiction other tharNonCooperativ
Jurisdiction; and

(ii) in the event the relevant Lender does not chooseohthe options mentioned in the preceding paragrdpn (a) th
Parent may prepay that Lender's patrticipation itha&lAdvances under the terms and conditions of Clabg(Right
of cancellation and repayment in relation to a singénder) or (b) the Parent may, on thirty (30) Business Dpsist
notice to the Facility Agent and that Lender, repléhat Lender by causing it to (and that Lenden)strahsfer all of it
rights and obligations to a Lender or other personctadeby the Parent and acceptable to the FacilggnA (actin
reasonably).

Disenfranchisement of Defaulting Lender
For so long as a Defaulting Lender has any Avail@admmitment under the Revolving Facility, in ascertair
0] the Majority Lenders; «

(ii) whether (a) any given percentage (including, ferakoidance of doubt, unanimity) of the Total Comneitits under tf
Revolving Facility; or (b) the agreement of the Rgirgg Lenders,

has been obtained to approve any request for ampngaiver, amendment or other vote of Revolvingdens under the Finan
Documents, that Defaulting Lender's Commitments undeiRiavolving Facility will be reduced by the amouwoitits Available
Commitments under the Revolving Facility and, to théemixthat that reduction results in that Defaultiognder's Tot:
Commitments being zero, that Defaulting Lender shalldmmed not to be a Revolving Lender for the purposparagraphs (
and (ii) above.

For the purposes of this Claug®.6, the Facility Agent may assume that the followRayolving Lenders are Defaulting Lend:
0] any Revolving Lender which has notified the Faciftyent that it has become a Defaulting Len

(ii) any Revolving Lender in relation to which it is aedhat any of the events or circumstances referr@dttee definitior
of "Defaulting Lender" has occurred,

unless it has received notice to the contrary from Rlegolving Lender concerned (together with any sujpgprevidenc
reasonably requested by the Facility Agent) or thelEy Agent is otherwise aware that the Revolvirgntler has ceased to k
Defaulting Lender.

Replacement of a Defaulting Lende

The Parent may, at any time a Revolving Lender hasrhe and continues to be a Defaulting Lender, byngifive (5) Busines
Days' prior written notice to the Facility Agent asutch Revolving Lender:

0] require such Revolving Lender to (and, to the exparmitted by law, such Lender shall) transfer purstarClaus
24.2 (Assignments and transfers by Lendgidl (and not part only) of the undrawn Revolvi@@gmmitment of th:
Lender; or

(ii) require such Revolving Lender to (and, to the expantnitted by law, such Lender shall) transfer purstarClaus

24.2 (Assignments and transfers by Lendgmsll (and not part only) of its rights and obliga®oin respect of tt
Revolving Facility,

to a Lender or other bank, financial institutionyst; fund or other entity (a Replacement Lender") selected by the Pare
which confirms its willingness to assume and does assumieeatiligations, or all the relevant obligations, lué transferrin
Revolving Lender in accordance with Cla@ge2 (Assignments and transfers by Lenders

Any transfer of rights and obligations of a DefagtiLender pursuant to this Claug6.7 shall be subject to the followi
conditions:

0] the Parent shall have no right to replace the Fadilgent or Security Ager

(ii) neither the Facility Agent nor the Defaulting Lenddhall have any obligation to the Parent to finlReplacemel
Lender;
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26.1

26.2

26.3

27.

27.1

(iii) the transfer must take place no later than sixty (69% @fter the notice referred to in paragraph 2@aBdve

(iv) in no event shall the Defaulting Lender be requit@cgay or surrender to the Replacement Lender anheoffee
received by the Defaulting Lender pursuant to timafce Documents; and

(V) the Defaulting Lender shall only be obliged to transfs rights and obligations pursuant to paragraph.2&bove onc
it is satisfied that it has complied with all necessamyoW your customer" or other similar checks under alliegple
laws and regulations in relation to that transfehtReplacement Lender.

The Defaulting Lender shall perform the checks desdriime paragraph 25.7.2(v) above as soon as reasonastyigable

following delivery of a notice referred to in paragh 25.7.1 above and shall notify the Facility Agand the Parent when it

satisfied that it has complied with those checks.

INDEMNITIES

General indemnity and breakage cos

The Parent will indemnify each Finance Party on detragainst any loss (including loss of profit) whiciniturs as a result of:

0] the occurrence of any Event of Defa
(ii) any failure by an Obligor to pay any amount due urd€inance Document on its due d
(iii) any Drawing not being made for any reason (othem Hma result of a default by a Finance Party) orDitsavdowr

Date specified in the relevant Drawdown Request; or

(iv) any Advance or overdue amount under a Finance Dauub®éng repaid or prepaid otherwise than on thiedag of al
Interest Period relating to that Advance or overam®unt,

in each case upon production of duly documented eci&le
Currency indemnity
Without prejudice to Clause 26.5€neral indemnity and breakage copstd:

0] any amount payable by any Obligor under or in cotimeavith any Finance Document is received by anykae Part
(or by an Agent on behalf of any Finance Partya iturrency (the Payment Currency") other than that agreed in-
relevant Finance Document (thé&greed Currency "), whether as a result of any judgement or ordergtifercemet
of any judgement or order, the liquidation of thkevant Obligor or otherwise, and the amount produngedonvertini
the Payment Currency so received into the Agreede@ay is less than the relevant amount of the Agreete@ey; or

(ii) any amount payable by any Obligor under or in cotioeavith any Finance Document has to be convefttech the
Agreed Currency into another currency for the paepof (i) making or filing a claim or proof againstyabligor, (ii)
obtaining an order or judgement in any court or othibunal or (iii) enforcing any order or judgentaiven or made i
relation to any Finance Document,

then that Obligor will, as an independent obligation demand indemnify the relevant Finance Pamtyhe deficiency and ai
loss sustained as a result, upon production of dulyrdented evidence. Any conversion required will be enatithe prevailin
rate of exchange on the date and in the marketrrdeted by the relevant Finance Party as being magtogpiate for th
conversion. That Obligor will also pay the costs ofd¢baversion.

Waiver

The Parent waives any right it may have in any jiectsmh to pay any amount under any Finance Docunmeat ¢urrency oth
than that in which it is expressed to be payableahBmnance Document.

MISCELLANEQUS
Certificates conclusive

Save as expressly provided otherwise in any FinancaurBeat, a certificate, determination, notification apinion of an'
Finance Party stipulated for in any Finance Docurperis to any rate of interest or any other amounalpiayunder any Finan
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28.1.1
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28.1.3

Document will be conclusive and binding on each Qlsligxcept in the case of manifest error.
No implied waivers

No failure or delay by any Finance Party in exengjsany right, power or privilege under any FinaBoeument will operate as
waiver of that right, power or privilege, nor wihy single or partial exercise of any right, powepivilege preclude any ot
or further exercise of that right, power or privie@r the exercise of any other right, power orifgge.

The rights and remedies provided in the Finance Doctgraea cumulative and not exclusive of any rightsranaedies provide
by law and all those rights and remedies will, exeeipere expressly provided otherwise in any FinanceuBDant, be availab
to the Finance Parties severally and any Finance Baall be entitled to commence proceedings in coioreetith those right
and remedies in its own name.

A waiver given or other consent granted by any FieaRarty under any Finance Document will be effectwly if given i
writing and then only in the instance and for theppge for which it is given.

Invalidity of any provision

If any provision of this Agreement is or becomes invailliégal or unenforceable in any respect under awy, Ithe validity
legality and enforceability of the remaining provissoshall not be affected or impaired in any way.

Exclusion of current accountt

The operations resulting from the Agreement are erdudom any current accounts which the Borrowers fav@ay have i
the books of a Finance Party. The accounts heldfpance Party in order to record all the operatiparformed pursuant to
Agreement will only be accounting instruments andlsi@l create any of the legal effects relative toent accounts (Eompte
courants").

CONFIDENTIALITY OF FUNDING RATES
Confidentiality and disclosure

The Facility Agent and each Obligor agree to keaghe~unding Rate confidential and not to disclode &nyone, save to t
extent permitted by paragrap®8.1.2 and 28.1.3 below.

The Facility Agent may disclos
0] any Funding Rate to the relevant Borrower;

(ii) any Funding Rate to any person appointed by it tvide administration services in respect of one or nodrene
Finance Documents to the extent necessary to enablessuice provider to provide those services if the se
provider to whom that information is to be given hateed into a confidentiality agreement substantiallshe form o
the LMA Master Confidentiality Undertaking for Useit Administration/Settlement Service Providers or satie
form of confidentiality undertaking agreed betwélea Facility Agent and the relevant Lender.

The Facility Agent may disclose any Funding Rate, each Obligor may disclose any Funding Ratt

0] any of its Affiliates and any of its or their officemdirectors, employees, professional advisers, auditorsygra an
representatives if any person to whom that Funding Rate be given pursuant to this paragraph (i) isrmfed ir
writing of its confidential nature and that it may pecesensitive information except that there shall be no
requirement to so inform if the recipient is subjeciptofessional obligations to maintain the confideitiabf thai
Funding Rate or is otherwise bound by requirement®ofidentiality in relation to it;

(ii) any person to whom information is required or requesidake disclosed by any court of competent jurisdictiorny
governmental, banking, taxation or other regulatarthority or similar body, the rules of any relevantktexchange
pursuant to any applicable law or regulation if fre¥son to whom that Funding Rate is to be given igrinéd ir
writing of its confidential nature and that it mag pricesensitive information except that there shall be nairemen
to so inform if, in the opinion of the Facility Agear the relevant Obligor, as the case may be, ittipracticable to ¢
so in the circumstances;

(iii) any person to whom information is required to be dssioin connection with, and for the purposes of, #digation,
arbitration, administrative or other investigationggqaedings or disputes if the person to whom that Fgrdate is t



28.2

28.2.3

28.2.4

28.3

20.

20.1

29.2

29.3

be given is informed in writing of its confidentiahture and that it may be prisensitive information except that th
shall be no requirement to so inform if, in the opinddnthe Facility Agent or the relevant Obligor,the case may be
is not practicable to do so in the circumstances; and
(iv) any person with the consent of the relevant Le
Related obligation:
The Facility Agent and each Obligor acknowledgst ttach Funding Rate is or may be pseeasitive information and that its |
may be regulated or prohibited by applicable letjmhaincluding securities law relating to insider lileg and market abuse &
the Facility Agent and each Obligor undertake pnaige any Funding Rate for any unlawful purpose.

The Facility Agent and each Obligor agree (to tktemt permitted by law and regulation) to inform tekevant Lende

0] of the circumstances of any disclosure made pursugparelgraph 28.1.3 (ii) except where such disclosuraade t
any of the persons referred to in that paragrapmduhie ordinary course of its supervisory or regujatonction; and

(i) upon becoming aware that any information hastieclosed in breach of this Claus®
No Event of Defaul

No Event of Default will occur by reason only of @bligor's failure to comply with this Claugs.
GOVERNING LAW AND SUBMISSION TO JURISDICTION

Governing law

This Agreement (and any dispute, controversy, proogedor claim of whatever nature arising out of orry avay relating t
this Agreement) shall be governed by, and construaddnrdance with, French law.

Submission to jurisdiction

The Tribunal de Commerce de Parfsms exclusive jurisdiction to settle any dispute agisbut of or in connection with tt
Agreement (including a dispute relating to the exisge validity or termination of this Agreement or angn-<contractue
obligation arising out or in connection with this Agment).

Election of domicile

For the benefit of each Finance Party, each Obl{gtirer than the Parent) irrevocably elects domigiiéh the Parent for tt
purposes of the Finance Documents.
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SCHEDULE 1
Original Lenders

Amount (€) Lending Office
Term Facility RCF
Barclays Bank PLC Barclays Bank PLC
BNP Paribas BNP Paribas
LCL Crédit Lyonnais
CADIF CADIF 26 Quai de la Rapé,
75012 Paris
HSBC France HSBC France
ING Bank N.V. (acting ING Bank France GLP
through its French Branch) Execution Immeuble
Lumiére 40 Avenue des
Terroirs de France TSA n°
41264 75564 Paris Cedex 12
Natixis Natixis 30, avenue Pierre
Mendeés-France 75013 Paris
Société Générale Société Générale
Total 600 000 000 60 000 000
SCHEDULE 2

Security Documents
1. TO BE GRANTED BY THE PARENT
Each of the following documents executed by the Raneiavour of the Finance Parties in guaranteédef®@bligors’obligation:
to the Finance Parties under the Finance Documerdsided that the Dailly assignment(s) shall secure thedées under tt
Term Facility only), in the agreed form:

(A) on the closing Dat

() French law pledge over the financial securiiesount (hantissement de compte de titres financjeitsholds in AGZ
Holding in which will be credited 65% of the shaepital and voting rights of AGZ Holding;
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(B)

(ii) a French law pledge over the financial se@sitaccount pantissement de compte de titres financieis holds ir
Antargaz in which will be credited, at Closing Daleshare of Antargaz;

(iii) a French law pledge over the financial setiesi account frantissement de compte de titres financiers holds ir
TotalGaz in which will be credited 100% of the shaapital and voting rights of TotalGaz;

(iv) a French law pledge @ailly assignment over intragroup loan receivables held bip#nent

(V) aDailly assignment of the claims held by the Parent again&tehdor pursuant to the Acquisition Documents;
only to the extent the Permitted Merger of AGZ Holglinto the Parent is completed and on said date|giaRdaw pledge owvi
the financial securities accounmhéntissement de compte de titres financjersholds in Antargaz Belgium in which will
credited 65% of the share capital and voting rigtitdntargaz Belgium.

TO BE GRANTED BY AGZ HOLDING

Each of the following documents executed by AGZ Had{acting as Security Grantor) in favour of theeveht Finance Parti
in guarantee of Antargaz's obligations to the FindPagies under the Finance Documents, in the agozed f

0] a French law pledge over the financial secesitaccount fantissement de compte de titres financieris held ir
Antargaz in which will be credited 100% of the shaapital and voting rights of Antargaz (less 1 share by the
Parent).

(ii) a French law pledge over intragroup loan receivabidd by AGZ Holding

TO BE GRANTED BY ANTARGAZ

Each of the following documents executed by Antaigadavour of the relevant Finance Parties in gusrarf its obligations
the Finance Parties under the Finance Documents exgtieed form:

0] a French law pledge over intragroup loan receivsabidd by Antargaz; ai

(ii) a French law general assignmentdssion) of all Receivables of Antargaz by way of securipursuant to tr
Loi Dailly) (for an amount at least equal to the lessfdjii) Antargaz's Receivables representing not lems 1120% of th
drawn portion of the Total Commitments in relationite Revolving Facility and (ii) all Antargaz's Recables).

TO BE GRANTED BY TOTALGAZ

Each of the following documents executed by TotalBdavour of the relevant Finance Parties in guaamf its obligations
the Finance Parties under the Finance Documents egtteed form:

0] a French law pledge over intragroup loan receisabidd by TotalGaz; a
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(ii) a French law general assignmentdssion) of all Receivables of TotalGaz by way of securipurSuant to tr
Loi Dailly ) (for an amount at least equal to the lesser of (fplGaz's Receivables representing not less than 12
the drawn portion of the Total Commitments in relatio the Revolving Facility and (ii) all TotalGaReceivables).

SCHEDULE 3
Conditions Precedent

Part | - Conditions Precedent on the Signing Date

All the conditions precedent listed below will haeebe in form and substance satisfactory to the Maddagad Arrangers, Underwrite
and Bookrunners.

6.1

Corporate Documentt

For each of the Parent, AGZ Holding, Antargaz anthliGaz, an original or a certified copy (by thgderepresentative of t
Parent) of (i) its by-laws, (ii) its certificate afcorporation (extrait K-bis), (iii) a solvency certificate (echerche négative

procédure collectivg and (iv) a security interest searcétat des privileges et de I'endettemgrieach dated no more than
days).

Corporate Resolution:

For UGI France, an original or a certified copy (ine legal representative of the relevant entityalbhecessary corpor:
resolutions (if any) approving the execution, deljvand performance of each of the documents to which & party on tt
Signing Date.

Authorized signatories and Po/

An updated list of authorized signatories of the RogaDocuments and the Drawing Request, together thih specime
signature and their power of attorney (if any).

Certificate

A certificate from the Parent confirming that theseo Default or Event of Default at Signing Date.
Financial Information :

0] The Approved Projections of the Group executed byldélyal representative of the Par

(ii) Certified copies of the Original Audited Accoul

(i) Certified copy of AGZ Holdings current trading over the last month before Sigiiate
Finance Documentt

The following documents in the agreed form duly exedw@nd delivered by all parties to th
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6.2

10.

11.

0]
(ii)
(iii)

the Facilities Agreemet
the Effective Global Rate Letter countersigned tey@riginal Borrowel

any Fees Letter to be executed at the Signing Rat

Agreed form of the Intercreditor Agreems

Documents "KYC"

Delivery of satisfactory "Know your customers" checksutoents as may be required by the Finance Partiesié@n to compl
with any anti-money laundering.

Legal opinions

(i)

(ii)

An opinion from Freshfields Bruckhaus Deringertlas Groups counsel relating to the status, existence, capaod
due authorizations of the Parent in respect of itsui@n of the documents to which it is a party at BigrDate.

An opinion from Gide Loyrette Nouel AARPI asethFacility Agents counsel relating to the legality, validity
enforceability of the Finance Documents executetherSigning Date.

Cancellation of the existing bridge facility agreemet

Evidence that the facility made available to UGIehmational Enterprises, Inc. under a senior sechriglgie facility agreeme
dated 17 October 2014 has been irrevocably anditddfirancelled for the whole amount of the facility

Acquisition Documents

Certified copies of the Acquisition Documents.

Due diligence reports and Structure Memorandun

Vendor due diligence reports

A copy of each of the following reports in the agptdorm:

0)

(if)
(i)
(iv)
v)
(Vi)

KPMG - Financial due diligence repc

BCG - Strategy due diligence repc

GIDE — Legal & HR red flag due diligence rept
FIDAL - Tax due diligence repo

KPMG —IT due diligence report; al

ENVIRON - Environmental due diligence rep

Buyer due diligence reports

A copy of each of the following reports in the agptdorm:
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12.

13.

14.

15.

0] STC-Tax due diligence repo

(ii) PWC- Financial & Pension due diligence rep

(i) PWC- Labor due diligence repa

(iv) WEIL GOTSHAL MANGES-Legal due diligence report; &

(V) LEFEVRE PA -Environment law due diligence rep:

A copy of the Structure Memorandum.

Payment of Fee

Evidence that, upon the Signing Date, all feesexpnses payable under the Finance Documents atntleadite paid in full.
Structure chart

Updated structure chart of UGI France and its Suésedi including TotalGaz and its Subsidiaries showing hiblding
percentage in each company and executed by therégasentative of the Parent.

Anti- trust

A memorandum from UGI France specifying the disposatgter remedies requested from the antst authorities regarding t
Acquisition and their impact on the Approved Projaasi (the "Anti-Trust Memorandum ).

Tax memorandum

A tax memorandum from KPMG detailing the tax reasamsymnt to which it is preferable from a tax standpfuinthe Parent 1
grant a pledge over the financial securities accaumlds in AGZ Holding only up to 65%.
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Part Il - Conditions Precedent on the Closing Date

All the conditions precedent listed below will haeebe in form and substance satisfactory to the Maddagad Arrangers, Underwrite
and Bookrunners and the Senior Mandated Lead Arrange

Part II-A - In relation to the Certain Funds Advance

1.

Corporate Document

A certificate from the legal representative of theeRacertifying that the documents listed in paragsap. and 2. above have
been modified since delivery of an original or a ified copy (by the legal representative of the ralgventity) of suc
documents.

Corporate Resolution:

For each of the Obligors and the Shareholder antheasase may be, each company the shares of which shalitédged und
the Finance Documents, an original or a certifiedydyy the legal representative of the relevant gntif all necessary corpor:
resolutions (if any) approving the execution, deljvand performance of each of the documents to which & party on tt
Closing Date.

Authorized signatories and Po/

An updated list of authorized signatories of the FiraDocuments at Closing Date and the Drawing Requesgether with the
specimen signature and their power of attorney §fj.an

Certificate

A certificate from the Parent confirming that theseo Major Default at Closing Date.
Finance Document

The following documents in the agreed form duly exedw@nd delivered by all parties to them:
0] the Intercreditor Agreeme!

(ii) an Accession Deed executed by Totall

(iii) a Effective Global Rate Letter countersigned by Kaaa

(iv) the Security Documents to be executed by the P

(V) the Hedging Agreemen

Anti- trust

0] Any document evidencing applicable regulatory or petition clearances and any other conditions to detiam of the
Acquisition.

(i) A confirmation from UGI France that the disposalsd remedies which are requested from thetamt-authorities ¢

the Closing Date do not materially differ from the sfieations set out in the Anti-Trust Memorandum.
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10.

11.

(i)

(ii)

Equity documents

(0 evidence that the total amount of equity/ quasi gquiected by UGI International Holdings B.V. is &bkt equal
EUR 185.000.000 at the Closing Date;

(ii) a certified copy of each intercompany loan conteteplaunder the Structure Memorandum and in partictiie
Subordinated Loans.

Acquisition

(i All documents materialising the Acquisition and evide of satisfaction of the conditions precedent thejaher tha
as to funding or as otherwise waived by the vendor);

(i) TotalGaz's transfer shares register evidencing toesfier of property of the TotalGaz shares upon coropledf the
Acquisition.

Matters related to Security

All third party consents required by applicable lawsl aegulations or statutory provisions (including anwrsholder
decisions necessary pursuant to a clause d'agrémenttieirféthe bylaws of any member of the Group which share!
pledged) for the creation of any encumbrance coethim any Security Document and the following docuimidn b
provided for the perfection of the securities accopledges under the Security Documents: the statemenpded{:
( déclaration de nantisseme)tthe certificates of confirmation of pledges in tigia to both the relevant financial securi
accounts and the related pledged bank accountsedfiere de mouvements de titdsowing the registration of the plec
according to a@éclaration de nantissemenand

the shareholder registerrégistre de mouvements diéres) and shareholder's individual accountsofnptes individue
d'actionnaires) relating to each member of the Group whose sharether securities are pledged on the Closing Datiel
the Security Documents, showing on each relevantriiesuaccount opened in the names of the relevasdgolrs, th
registration of the securities account pledges acegrdi the relatedéclaration de nantissement

Payment of Fee

Evidence satisfactory to the Facility Agent that, uiee Closing Date, all fees payable in accordante the Fees Letters will
paid in full.

Legal opinions

0] An opinion from Freshfields Bruckhaus Deringertlas Group$ counsel relating to the status, existence, capacd
due authorizations of the Obligors in respect ofrtle&ecution of the documents to which they are &ypar Closing
Date.

(i) An opinion from the Dutch legal advisor of the Slmder relating to the status, existence, capacity dum

authorizations of the Shareholder in respect of iecetion of the documents to which it is a party aisilg Date, |
any (which shall pronounce on the competence oftkach court and on the absence of contrariethieatlisposition
of Dutch law).
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12.

13.

14.

15.

16.

17.

18.

19.

(i) Opinion from Gide Loyrette Nouel AARPI as theacility Agents counsel relating to the legality, validity
enforceability of the Finance Documents executetherClosing Date.

KYC
All documents necessary to comply with the financéigsKY C requirements.
Structure chart

Group structure chart posiequisition showing the holding percentage in eamimgany and executed by the legal represen
of the Parent.

Existing financial indebtednes

List of existing financial indebtedness of the Group toobe refinanced at Closing Date, executed byliébal representative
the Parent certifying that said list is true, coraaud complete.

Existing security

List of existing Security Interest of the Group ab§€hg Date (including the Security Interest grantgdhe members of tl
Target Group) executed by the legal representafitleeoParent certifying that said list is true, cottaed complete.

Guarantees

List of existing guarantees of the Group at Closingelatecuted by the legal representative of the Pasgtifying that said i
is true, correct and complete.

Material Subsidiaries
List of Material Subsidiaries at Closing Date.
Funds Flow

Delivery of a satisfactory funds flow in the agreethialuly executed by the legal representative offtheent and evidencing 1
payments to be made before or on the completion dfkbging Date in relation notably to the Acquisiti@md the Refinancing.

Reliance Letters
In relation to each Report (except with respechtdtrategy vendor due diligence report prepareB®§) and on a best effi
basis in relation to the tax vendor due diligenceoreprepared by Fidal and the environmental vendar diligence repc

prepared by Environ, an original of a reliancedettroviding the Reliance Parties with reliance tggtustomarily obtained
euro-market leveraged transactions.
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Part 1I-B - In relation to the Advance made to finarce the Refinancing

Finance Document

The following documents in the agreed form duly exedwnd delivered by all parties to them:

0)

(ii)
(i)
(iv)

an Accession Deed executed by Antar
an Accession Deed executed by AGZ Hold
a Effective Global Rate Letter countersigned by Agda

the Security Documents to be granted by AGZdit@ and Antargaz, as listed in ScheduleS&¢urity Documents

Matters related to Security

(i)

(ii)

All third party consents required by applicable laws aegulations or statutory provisions (including angreholder
decisions necessary pursuant tolause d'agrémerget-forth in the byaws of any member of the Group which sh
are pledged) for the creation of any encumbrancéagued in any Security Document and the followingutoents t
be provided for the perfection of the securities aot@ledges under the Security Documents: the statsmépledg
( déclaration de nantissemeht the certificates of confirmation of pledges in tiela to both the relevant financ
securities accounts and the related pledged bank @ts¢dberegistre de mouvements de titsgsowing the registratic
of the pledge according todéclaration de nantissemenand

the shareholder registerdgistre de mouvements de titeand shareholder's individual accountoptes individue
d'actionnaires) relating to each member of the Group whose sharether securities are pledged on the Closing
under the Security Documents, showing on each releseatrities account opened in the names of the re
pledgors, the registration of the securities accolauiges according to the relatééiclaration de nantissement

Existing Indebtednes:

Evidence that (i) the Existing Indebtedness will becdarged in full, (ii) all existing security interestsconnection with th
Existing Indebtedness have been or will be releasededately after the Refinancing and (iii) the undnaamount of th
revolving facilities under the Existing Indebtednedl$ e cancelled in full.

Certificate

A certificate from the Parent confirming that thes@o Default at Closing Date.
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Part Il - Conditions Precedent to any Drawing under the Revolving Facility

All the conditions precedent listed below will haeebe in form and substance satisfactory to the Badiljent.

1.

To:

Finance Documen

In relation to the first Drawing under the RevolyiRacility to be made by TotalGaz only, the follogridocuments in the agre
form duly executed and delivered by all parties tnth

(i the Security Documents to be granted by TotaJ@adisted in Schedule ZSgcurity Documents

Security Document:

Assignment of commercial receivables by each Borrowdeuthe Revolving Facility (each for an amount asteequal to tt
lesser of (i) its commercial receivables representiridass than 120% of the total outstanding Revolvingakates it made a

(ii) all its commercial Receivables).

Default

(i) No Event of Default or Potential Event of Defaudishoccurred and is continuing or would occur as dtrekthe propose
advance being made (in case of Revolving Advanceshndrie not Rollover Advances).

(i)  No Event of Default in case of a Rollover Advance.

SCHEDULE 4
Drawdown Request - Advances

[ | as Facility Agent

Attention: | |

From: [ Parent]
Date: [
Dear Sirs,

Re: Facilities Agreement dated 30 April 2015 (the "BEcilities Agreement")

We request a Drawing of tli€erm/ Revolving]Facility as follows:

(@)
(b)
(©)
(d)

Amount: [ |

Currency EUR
Drawdown Date:
Interest Period:
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(e) Payment should be made to: | |
() The Borrower is: [

We confirm that:

(i the representations and warranties made in ClaégeRepresentations and Warrantig®f the Facilities Agreeme
stipulated as being made or repeated on the datesddtawdown Request are true and accurate as if magdation t
the facts and circumstances existing on that date;

(ii) each Obligor is in full compliance with its uedakings contained in Clause 1MJOdertakings) of the Facilitie
Agreement; and

(i) no Default has occurred and is continuing or willwcas a result of the proposed Advance being r

Terms defined in the Facilities Agreement have timesaeanings when used in this request.

[ Authorised Signaton
for and on behalf of
[Borrower/Parent]

SCHEDULE 5
Transfer Certificate

To: Natixis as Facility Agent
for and on behalf of the Obligors and the Finanagi¢®a
(each as defined in the Facilities Agreement refetoduzelow).

This transfer certificate (thisCertificate ") relates to a facilities agreement dated 30 A2 between, UGI France, Antargaz, the b
and financial institutions named in that agreement adeles and Natixis as Facility Agent and Security Wtg@s from time to tirr
amended, the Facilities Agreement"). Terms defined in the Facilities Agreement shalleas otherwise defined in this Certificate,
the same meanings when used in this Certificate.

1. TRANSFEROR CONFIRMATION AND REQUEST
[ name of Transferof] (the " Transferor ") by its execution of this Certificate:

(a) in consideration for the payment to it by thearsferee of an amount equal to EUR® ] , requestd name o
Transferee] (the " Transferee ") to accept and procure, in accordance with Cla#d (Transfers by Lender}y the
transfer to the Transferee of the portion of the $ramor's Commitment and participation in the Fac8it{and in th
Advances made by it) as specified in schedule 1 toQkidificate (the "Transfer Rights ") by countersigning thit
Certificate and delivering it to the Facility Ageat its address for notices under the Facilities Agesd, so as to ta
effect on the date specified in schedule 2 to thigif@ate (the "Transfer Date"); and
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(b) confirms that the details which appear in schedule thito Certificate accurately record the amount of Thansferor'
Commitments and the principal amount of the TranRfghts at the date of this Certificate.

The Transferee confirms, for the benefit of the Facilyent and the Transferor Lender and without liapitdi the Borrower:
that it is:

() [not a Qualifying Lende
(i)  [a Qualifying Lender (other than a Treaty Lenc
(i) [a Treaty Lende

and that (i) it is not incorporated, domiciled, édished or acting through a Lending Office situatada NonCooperativ
Jurisdiction and (ii) will not receive any paymentitNon-Cooperative Jurisdiction

TRANSFEREE REQUEST

The Transferee, by its execution of this Certificatguests each Obligor and each Finance Party tpiitie Certificate as beil
delivered under and for the purposes of Clause @#rénsfers by Lenders so as to take effect in accordance with the terf
that clause on the Transfer Date.

The Transferee, by executing this Certificate, irealay appointg @ ] as Facility Agent and Security Agent, to act as iesnds
under and in connection with the Finance Documents

TRANSFER FEE

The Transferee shall pay to the Facility Agent fa Facility Agent's own account a transfer fee oRE2J500 (VAT not includec
as specified in Clause 24.5¢e).

TRANSFEREE REPRESENTATIONS
The Transferee:

€) confirms that it has received from the Transferor ayaufthe Finance Documents, together with all otheuinents ar
information which it has requested in connection i Finance Documents;

(b) confirms that it has not relied, and will not aftee ttlate of this Certificate rely, on the Transferprmany other Financ
Party to check or enquire on its behalf into thealiég, validity, effectiveness, adequacy, accuracgampleteness of a
of those documents or that information;

(c) agrees that it has not relied, and will not afterdhte of this Certificate rely, on the Transferomay other Finance Pa
to assess or keep under review on its behalf the fiahoondition, creditworthiness, condition, affairstgsaor nature «
the Parent or any other party to the Facilities Agrent;

(d) represents and warrants to the Transferor and eaehn Bthance Party that it has the power to becomerty pa the

Facilities Agreement as a Lender on the terms set otlteirFacilities Agreement and this Certificate and teken a
necessary steps to authorise execution and delivehyso€ertificate;
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(e) acknowledges the limitations on the Transferor's obtigatset out in Clause 24.6 (No continuing liabilitgiic

)] agrees that if any Transfer Rights are reschedulednagotiated, the Transferee and not the Transfelbbavsubject t
the rescheduled or renegotiated terms.

5. TRANSFEREE COVENANTS

The Transferee undertakes with the Transferor and ethen party to the Facilities Agreement that it yadirform in accordan
with its terms all those obligations which, by thenerof the Facilities Agreement, will be assumed bylib¥ang delivery of thi:
Certificate to the Facility Agent.

6. EXCLUSION OF TRANSFEROR'S LIABILITIES

Neither the Transferor nor any other Finance Partgamany representation or warranty nor assumes anynasity in relatior
to the legality, validity, effectiveness, adequacyenforceability of the Finance Documents and assumesspmnsibility for th
financial condition of the Parent or any other paadt the Finance Documents or for the performanceadisérvance by the Par
or any other Obligor of any of its obligations undee Finance Documents and all of those conditionsveardanties, wheth
express or implied by law or otherwise, are herebjuebed.

7. SUBSTITUTION AND ASSUMPTION

On execution of this Certificate by the Facility Ad€on behalf of the Transferor and the Transfend) Transferee will becor
a party to the Facilities Agreement on and with @ffeom the Transfer Date in substitution for the Tfarar in relation to thos
rights and obligations which, by the terms of the a3 Agreement and this Certificate, are assumed by thesferee. A coy
of this Certificate shall be notified (at the initiet and cost of the Transferee) to each Obligor thinoa Frenchhuissierand thi
Transferee shall benefit from all of the Transferoghts under the Security Documents with respect td thasfer Rights.

For the purposes of article 1278 of the French G@ade, the guarantees and Security Interests creatder any of Financ
Documents shall be preserved for the benefit of alhikée Parties including the Transferee.

8. LAW

This Certificate (and any dispute, controversy, peodggs or claim of whatever nature arising out oihaany way relating to th
Certificate) shall be governed by and construed aorance with French law.

IN WITNESS of which the parties to this Certificate have dekecuted this Certificate on the date which appearthe end of th
Certificate.
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Schedule 1 to Transfer Certificate

Transferor's existing Term Commitment: EUR[ ]
Transferor's existing Revolving Commitment: EUR[ ]
Portion of Transferor's existingllerm Commitment Term Advariceto be transferred: EUR[ ]
Portion of Transferor's existing Revolving Commitmenbé transferred: EUR[ ]

[Participation in Revolving Advance(s) to be transferred

Revolving Advance 1: Participation: EUR | | Interest Period: [ __] months, Maturity Date: 200[_]
Revolving Advance 2: Participation: EUR | | Interest Period: [ __] months, Maturity Date: 200[_]
[Revolving Advance [ ]:] Participation: EUR | | Interest Period: [ __] months, Maturity Date: 200[_]

57




Transfer Date:
Lending Office:
Contact Name:

Account for Payments:

Address for Notices:
Telephone:
Facsimile:

[ Transferor]

Schedule 2 to Transfer Certificate
Particulars relating to the Transferee

Signatories to Transfer Certificate

[ Transfered
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SCHEDULE 6
Auditors certificate

[Headed notepaper of Auditors]

To: | as Facility Agent

For and on behalf of the Finance Parties (eachfaseden the Facilities Agreement referred to below)

Dear Sirs,

This certificate (this "Certificate ") relates to a facilities agreement dated 30 Apdil2 between, UGI France, Antargaz,
banks and financial institutions named in that agre¢metenders and Natixis as Facility Agent and Secégent (as from tim
to time amended, theFacilities Agreement"). Terms defined in the Facilities Agreement shalless otherwise defined in tl
Certificate, have the same meanings when used iCthigficate.

In accordance with Clause (ii) of the Facilities Agreent, we hereby confirm that as at the date on whiel\nnual Accounts fi
the financial year ended | were prepattesl Parent was in compliance with the financiales@mnts contained
Clause 17.17 Financial Covenan} of the Facilities Agreement.

We confirm that:

(i) asat] |, Total Net Debt was I;

(i) for the Financial Year ended | ERITDA was | B

Therefore, as at | |, the ratio of Total Diebt to EBITDA was | .

[Auditors]
SCHEDULE 7
Form of Effective Global Rate Letter
[ Headed note paper of the Facility Ageht
To: |

Date: [ ® ] 2015

Dear Sirs,
Re: EUR 660,000,000 facilities agreement dated 3@ril 2015 (the " Facilities Agreement’).

Unless otherwise defined in this letter, words and esgions defined in the Facilities Agreement have dheesmeanings when used in
letter.

Pursuant to the terms of Clause 6Bffective global ratg of the Facilities Agreement, it was agreed thateffective global rate {aux
effectif global) of the Facilities would be notified to the Parbgitdelivery of a separate letter from the Facilityefig (acting for itself ar
on behalf of the other Lenders) on or before the dathe Facilities Agreement.

This letter constitutes the separate letter referwed Clause 6.8 of the Facilities Agreement and dtutss an integral part of the Facilit
Agreement.



We wish to draw your attention to the fact thatjrigknto account the nature of the provisions offhaeilities Agreement, and in partict
the variability of the interest rate and the abitityat you have to choose the length of Interest Beriib is not possible to determine
exact effective global rate of the Facilities andame asking you to acknowledge this fact by signirgylditer.

However, for the purposes of articles L.313-1 to L:B18f the French Consumer Cod€d¢de de la Consommatignwe have calculatt
[(on the basis of a 365-day year)], by way of examle effective global rate applicable to the Raed on the basis of:

0] the making available of the entirety of the Faieititon the date of the Facilities Agreem
(ii) as atf @ 12015, @ ] month EURIBOR is [__] per cent. per annum;
(i) the Margin is the maximum applical

In application of the foregoing:

(A) the effective global rate for the Term Facility is | per cent. per annum, the rate for this period d¢in ] per cent. and tl
period being of ® ] month duration;

(B) the effective global rate for the Revolving Fawilisé [ ] per cent. per annum, the rate for this gkkieing [ ] per cent. and 1
period being of ® ] month duration.

Please acknowledge receipt of this letter by couwsitgring it where indicated below.

Yours faithfully,

The Facility Agent

NATIXIS
(acting for itself and on behalf of the other Lerg)er

Name:

We agree to the above

[ the Borrowers]

SCHEDULE 8
Storage and Logistics Companies
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Name
Butane du Havre
Société Béarnaise des Gaz Liquéfiés
Géogaz Lavera
Société des Gaz Liquéfiés de Normandie
Société en participation de Queven
Compagnie Bordelaise des Gaz Liquides
Rhoéne Gaz

Société Industrielle des Gaz de Pétrole de
I'Ouest

GIE Donges

Type of Company
Groupement d'intérét économique
Société anonyme
Société anonyme
Groupemenéts économiques
Société encpmtion
Société anonyme
Société anonyme

Société a responsabilité limitée

Groupement d'intéréts économiques
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SCHEDULE 9
Transfer Request

From: | as Lender
To: UGI France, as Parent

Date: [® ]

This Transfer Request relates to the facilities agreedeted] ® ] 2015 between, among others, UGI France (tRarént "), Antargaz
the banks and financial institutions named in thaeagrent as lenders and Natixis as Facility Agent andriBeéwgent (as from time
time amended the Facilities Agreement"). Terms defined in the Facilities Agreement shailess otherwise defined in this Certific:
have the same meanings when used in this Transfer Request.

We hereby inform you that we wish to transfedl[ [ @ ] ] [describe proposed transfedf our rights and obligations under the Facil
Agreement (the Proposed Transfer") to[ @ ] [describe proposed transferee]

We hereby request your consent to the Proposed Traimstacordance with Clause 24.2.3 of the Facilitigeeement,

In accordance with Clause 24.2.3 of the Facilitieseggent, please note that you will deemed to haxengyour consent to the Propo
Transfer unless you expressly refuse such consent witlin(5) Business Days of the service of this TransferuRsg(determined
accordance with Clause 22.Déemed Serviceof the Facilities Agreement).

Yours faithfully,

[ Lender]

Name:
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SCHEDULE 10
Form of Accession Deed
To: [ e ]as Facility Agent
From: [e ]
Date:[® ]
EUR 660,000,000 facilities agreement dated 30 Ap2015 (the "Facilities Agreement")
Terms used herein which are defined in the Facilkigeement shall have the same meaning herein as iratil@ies Agreement.
We, [ ® ], a company incorporated in France ase [] with its registered office locatgd® ] and with registered numberd ] RCS
[ ® ]agree to become party to and to be bound by tinestef the Agreement dsBorrower under the Revolving Facility and Oblig¢
[Security Grantor and Obligor].
Our address for notices for the purposes of ClauseN2i¢es) is:

[ ]

This Facilities Agreement is governed by and consitineaccordance with French law. Thdabunal de Commerce de Parshall hav
jurisdiction in relation to any dispute arising atfithis Agreemeni

Yours faithfully,

for and on behalf of for and on behalf of

[] []

as[e ] as Facility Agent

SCHEDULE 11
Form of Increase Confirmation

To: [ ] as Facility Agent, [ ] as Secyrigent and | ] as Parent, for and on bebiéach Obligc

From: [thelncrease Lendef(the "Increase Lender")
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Dated:

EUR 660,000,000 facilities agreement dated 30 Ap&015 (the "Facilities Agreement")

1. We refer to the Facilities Agreement and to the btrtsditor Agreement (as defined in the Facilities Agrest). This agreeme
(the " Agreement") shall take effect as an Increase Confirmation lfier purpose of the Facilities Agreement and as Acce
Agreement for the purposes of the Intercreditor Ager@niand as defined in the Intercreditor Agreemélrgjms defined in tt
Facilities Agreement have the same meaning in thieé&mgent unless given a different meaning in this Agreemen

2. We refer to Clause 3.4r{crease) of the Facilities Agreemel

3. The Increase Lender agrees to assume and will assumithd obligations corresponding to the Commitment ifipecin the
Schedule (the Relevant Commitment") as if it was an Original Lender under the Fa@#htiAgreement.

4, The proposed date on which the increase in relatidhé Increase Lender and the Relevant Commitmenttakeoeffect (the
Increase Date") is|[ ]

5. On the Increase Date, the Increase Lender bec
(a)party to the relevant Finance Documents (other tharntercreditor Agreement) as a Lender;
(b)party to the Intercreditor Agreement as a Seniordeeifas defined in the Intercreditor Agreeme

1. The Lending Office and address, fax number and atertetails for notices to the Increase Lender forpiimposes of Clause
( Notices) are set out in the Schedule.

2. The Increase Lender expressly acknowledges the lioniatbn the Lenders' obligations referred to in paiyr(g) of Clause 3
(Increase).
3. The Increase Lender confirms, for the benefit of tiget and without liability to any Obligor, thatist

(a)la Qualifying Lender (other than a Treaty Lend:
(b)[a Treaty Lender
(c)[not a Qualifying Lender].
4. The Increase Lender confirms that it is not a Sponsfiliad or a Group Compar
5. We refer to Clause 17.2Assignments and transfers by Parties other than ObligordDefdors) of the Intercreditor Agreement.
consideration of the Increase Lender being accegstesl Senior Lender for the purposes of the Interttredigreement (ar
as defined in the Intercreditor Agreement), theéase Lender confirms that, as from the Increase Datgends to be par

to the Intercreditor Agreement as a Senior Lendad,undertakes to perform all the obligations expregséue Intercreditc
Agreement to be assumed by a Senior Lender and apedat t
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shall be bound by all the provisions of the InterémdAgreement, as if it had been an original pastyhie Intercreditor Agreement.

6. This Agreement (and any dispute, controversy, prdngedr claim of whatever nature arising out of oaity way relating to th
Agreement) shall be governed by, and construed inrdanoe with, French law.

7. This Agreement has been entered into on the daedsththe beginning of this Agreem:
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THE SCHEDULE
Relevant Commitment/rights and obligations to be assuntkby the Increase Lender
[ insert relevant detail$

[ Lending office address, fax number and attention detail notices and account details for payménts

[ Increase Lendey

By:

This Agreement is accepted as an Increase Confirmédiothe purposes of the Facilities Agreement by thaliBaéd\gent, and as ¢
Accession Agreement for the purposes of the IntercreAgoeement by the Security Agent and the Increage Baonfirmed as| .

Facility Agent

By:

Security Agent
By:
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SIGNING PAGES

Made in Paris
On 30 April 2015
In 10 original copies

The Original Borrower

UGI France

/sl Kirk Oliver

By: Kirk Oliver
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The Mandated Lead Arrangers, Underwriters and Bookrumers

Barclays Bank PLC, duly represented by the Facility Agent

/s/ Philippe Grimprel /sl Sharon Jones

By: Philippe Grimprel By: Sharon Jones
BNP Paribas

/s/ Drifa Ouahmed-Choulet /sl Alexis Collonge

By: Drifa Ouahmed-Choulet By: Alexis Collonge

C aisse Régionale de Crédit Agricole Mutuel de Paris eflle de France

/sl Paulo Mendes Martinho /sl Agnes Prebet

By: Paulo Mendes Martinho and/or By: Agnes Prebet
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Crédit Lyonnais

/s/ Sandrine Kergosien /sl Matthieu Lecomte

By: Sandrine Kergosien and/or By: Matthieu Lecomte

ING Bank N.V. (acting through its French branch)

/s/ Damien Guyot /s/ Edouard O’Neill

By Daml en Guyot ......... By E douard ONe|II ........
Natixis

/s/ Philippe Grimprel /s/ Jonathan Trojman

By: Philippe Grimprel By: Jonathan Trojman

Société Générale Corporate & Investment Banking (th
corporate and investment banking division of Sociét&énérale)

/sl Alexandre Huet

By: Alexandre Huet
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The Senior Mandated Lead Arrangers

HSBC France, duly represented by the Facility Agent

/s/ Philippe Grimprel

By: Philippe Grimprel

The Facility Agent and Security Agent

Natixis

/s/ Philippe Grimprel

By: Philippe Grimprel

/s/ Sharon Jones

By: Sharon Jones

/s/ Sharon Jones

By: Sharon Jones
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The Original Lenders

Barclays Bank PLC, duly represented by the Facility Agent

/s/ Philippe Grimprel

By: Philippe Grimprel

BNP Paribas

/s/ Drifa Ouahmed-Choulet

By: Drifa Ouahmed-Choulet

/s/ Sharon Jones

By: Sharon Jones

/sl Alexis Collonge

By: Alexis Collonge

C aisse Régionale de Crédit Agricole Mutuel de Paris eflle de France

/s/ Paulo Mendes Martinho

By: Paulo Mendes Martinho and/or

Crédit Lyonnais

/sl Sandrine Kergosien

By: Sandrine Kergosien and/or

/s/ Agnes Prebet

By: Agnes Prebet

/s/ Matthieu Lecomte

By: Matthieu Lecomte
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HSBC France, duly represented by the Facility Agent

/s/ Philippe Grimprel

By: Philippe Grimprel

ING Bank N.V. (acting through its French branch)

/s/ Damien Guyot

By: Damien Guyot

Natixis

/sl Philippe Grimprel

By: Philippe Grimprel

Société Générale

/sl Alexandre Huet

By: Alexandre Huet

/s/ Sharon Jones

By: Sharon Jones

/s/ Edouard O’Neill

By: Edouard O’'Neill

/s/ Jonathan Trojman

By: Jonathan Trojman
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EXHIBIT 31.1
CERTIFICATION

I, John L. Walsh, certify that:

1.
2.

Date:

| have reviewed this periodic report on Forr0f UGI Corporatior

Based on my knowledge, this report does not corm@aynuntrue statement of a material fact or om#itéde a material fact necessary to mak
statements made, in light of the circumstancesuwtiech such statements were made, not misleaditigrespect to the period covered by this
report;

Based on my knowledge, the financial statememts other financial information included in théport, fairly present in all material respects
the financial condition, results of operations aadh flows of the registrant as of, and for, theqas presented in this report;

The registrang other certifying officer(s) and | are responsiloleestablishing and maintaining disclosure cdstemd procedures (as definet
Exchange Act Rules 13a-15(e) and 15d-15(e)) ardriat control over financial reporting (as definedxchange Act Rules 13a-15(f) and 15d-
15(f)) for the registrant and have:

(a) Designed such disclosure controls and proesdar caused such disclosure controls and proesdorbe designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidh®bsidiaries, is made known to us
others within those entities, particularly durimg tperiod in which this report is being prepared,;

(b) Designed such internal control over financial réjpgr;, or caused such internal control over finahigporting to be designed under
supervision, to provide reasonable assurance rigggitoe reliability of financial reporting and tipeeparation of financial statements
for external purposes in accordance with geneealbepted accounting principles;

(c) Evaluated the effectiveness of the registgadisclosure controls and procedures and preséntads report our conclusions about the
effectiveness of the disclosure controls and proees] as of the end of the period covered by #psnt based on such evaluation; and

(d) Disclosed in this report any change in thastegnt's internal control over financial reportititgat occurred during the registrant’'s most
recent fiscal quarter (the registrant’s fourth dilsguarter in the case of an annual report) thatnhaterially affected, or is reasonably
likely to materially affect, the registrant’s inted control over financial reporting; and

The registrant’s other certifying officer(s)danhave disclosed, based on our most recent et@iuaf internal control over financial reporting,
to the registrant’s auditors and the audit commitiEthe registrant’s board of directors (or pessperforming the equivalent functions):

(a) All significant deficiencies and material weakses in the design or operation of internal obotrer financial reporting which are
reasonably likely to adversely affect the registsaability to record, process, summarize and refioancial information; and

(b) Any fraud, whether or not material, that inwed management or other employees who have aisatifole in the registrant’s internal
control over financial reporting.

August 7, 2015
/s/ John L. Walsh

John L. Walsh
President and Chief Executive Officer of
UGI Corporation




EXHIBIT 31.2
CERTIFICATION

I, Kirk R. Oliver, certify that:

1.
2.

Date:

| have reviewed this periodic report on Forr0f UGI Corporatior

Based on my knowledge, this report does not corm@aynuntrue statement of a material fact or om#itéde a material fact necessary to mak
statements made, in light of the circumstancesuwtiech such statements were made, not misleaditigrespect to the period covered by this
report;

Based on my knowledge, the financial statememts other financial information included in théport, fairly present in all material respects
the financial condition, results of operations aadh flows of the registrant as of, and for, theqas presented in this report;

The registrang other certifying officer(s) and | are responsiloleestablishing and maintaining disclosure cdstemd procedures (as definet
Exchange Act Rules 13a-15(e) and 15d-15(e)) ardriat control over financial reporting (as definedxchange Act Rules 13a-15(f) and 15d-
15(f)) for the registrant and have:

(a) Designed such disclosure controls and proesdar caused such disclosure controls and proesdorbe designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidh®bsidiaries, is made known to us
others within those entities, particularly durimg tperiod in which this report is being prepared,;

(b) Designed such internal control over financial réjpgr;, or caused such internal control over finahigporting to be designed under
supervision, to provide reasonable assurance rigggitoe reliability of financial reporting and tipeeparation of financial statements
for external purposes in accordance with geneeadbepted accounting principles;

(c) Evaluated the effectiveness of the registgadisclosure controls and procedures and preséntads report our conclusions about the
effectiveness of the disclosure controls and proees] as of the end of the period covered by #psnt based on such evaluation; and

(d) Disclosed in this report any change in thastegnt's internal control over financial reportititgat occurred during the registrant’'s most
recent fiscal quarter (the registrant’s fourth dilsguarter in the case of an annual report) thatnhaterially affected, or is reasonably
likely to materially affect, the registrant’s inted control over financial reporting; and

The registrant’s other certifying officer(s)danhave disclosed, based on our most recent et@iuaf internal control over financial reporting,
to the registrant’s auditors and the audit commitiEthe registrant’s board of directors (or pessperforming the equivalent functions):

(a) All significant deficiencies and material weakses in the design or operation of internal obotrer financial reporting which are
reasonably likely to adversely affect the registsaability to record, process, summarize and refioancial information; and

(b) Any fraud, whether or not material, that inwed management or other employees who have aisatifole in the registrant’s internal
control over financial reporting.

August 7, 2015
/s/ Kirk R. Oliver
Kirk R. Oliver
Chief Financial Officer of UGI Corporation




EXHIBIT 32

Certification by the Chief Executive Officer and Chef Financial Officer
Relating to a Periodic Report Containing FinancialStatements

I, John L. Walsh, Chief Executive Officer, and IflKR. Oliver, Chief Financial Officer, of UGI Cogpation, a Pennsylvania corporation (the
“Company”), hereby certify that to our knowledge:

Q) The Company’s periodic report on Form 10-Qtf@ period ended June 30, 2015 (the “Form 10f@ly complies with the requirements
Section 13(a) of the Securities Exchange Act of41@3 amended; and

2) The information contained in the Form 10-Qlfapresents, in all material respects, the finahcondition and results of operations of the
Company.
CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER
/s/ John L. Walsh /s/ Kirk R. Oliver
John L. Walsh Kirk R. Oliver

Date: August 7, 2015 Date:  August 7, 2015



