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Cautionary Note Regarding Forward-looking Statements

This Quarterly Report on Form 10-Q contains forward—looking statements within the meaning of the safe harbor provisions of Section 27A of the
Securities Act of 1933, as amended, or the Securities Act, and Section 21E of the Securities Exchange Act of 1934, as amended, or the Exchange Act.
All statements other than statements of historical facts contained in this Quarterly Report on Form 10-Q are forward—looking statements. In some cases,
you can identify forward-looking statements by terms such as “may,” “will,” “should,” “aim,” “expect,” “plan,” “anticipate,” “could,” “intend,”
“target,” “project,” “contemplate,” “believe,” “estimate,” “predict,” “potential” or “continue” or the negative of these terms or other similar expressions,
although not all forward—looking statements contain these words. Forward—looking statements contained in this Quarterly Report on Form 10-Q,
include without limitation, statements regarding the potential impact of any economic conditions and the global geopolitical landscape, including global
instability due to United States political environment, disruptions and extreme volatility in the global economy, including rising inflation and interest
rates, declines in economic growth and the ongoing geopolitical conflicts such as the Iran conflict, Russia— Ukraine conflict and ongoing tensions
between the United States and China and China and Taiwan on our business and operations, marketing and manufacturing capabilities and strategy, the
sufficiency of our cash, cash equivalents and investments, and the plans and objectives of management for future operations and capital expenditures.

9 < 9 <. 9 <

99 ¢, 99 ¢ 99 ¢ 99 ¢

The forward—looking statements in this Quarterly Report on Form 10—Q are only predictions and are based largely on our current expectations and
projections about future events and financial trends that we believe may affect our business, financial condition and results of operations. These
forward— looking statements speak only as of the date of this Quarterly Report on Form 10-Q and are subject to a number of known and unknown risks,
uncertainties, assumptions and other important factors, including those described under the sections in this Quarterly Report on Form 10-Q entitled
“Risk Factors” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and elsewhere in this Quarterly Report
on Form 10-Q.

Because forward—looking statements are inherently subject to risks and uncertainties, some of which cannot be predicted or quantified and some of
which are beyond our control, you should not rely on these forward—looking statements as predictions of future events. The events and circumstances
reflected in our forward—looking statements may not be achieved or occur and actual results could differ materially from those projected in the forward—
looking statements. Moreover, we operate in an evolving environment. New risk factors and uncertainties may emerge from time to time, and it is not
possible for management to predict all risk factors and uncertainties. Except as required by applicable law, we do not plan to publicly update or revise
any forward—looking statements contained herein, whether as a result of any new information, future events, changed circumstances or otherwise.
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PART I - FINANCIAL INFORMATION

Item 1. Financial Statements

INNIO N.V.
Consolidated Statements of Operations
(Unaudited)
Three Months Ended June 30, Six Months Ended June 30,
(in millions of $, except share and per share amounts) Notes 2026 2025 2026 2025
Sales of equipment and products T2 $ 569.3 $ 354.1 891.8 $ 564.3
Sales of services 2 368.4 305.4 714.7 589.2
Net sales 937.7 659.5 1,606.5 1,153.5
Cost of equipment and products sold 421.6 251.0 662.5 397.5
Cost of services sold 208.2 180.1 402.3 338.2
Gross profit 307.9 2284 541.7 417.8
Selling, general, and administrative expenses 232.2 101.4 375.2 198.4
Research and development expenses 31.9 27.2 60.8 46.4
Other operating (income) expense—net (1.3) (1.3) 2.5) 3.1
Operating income 45.1 101.1 108.2 176.1
Interest expense and related financing costs—net 52.9 21.5 123.7 50.1
Other (income) expense - net (3.7 (0.9) (6.9) (1.5)
Income (loss) before income taxes “.1) 80.5 (8.6) 127.5
Income tax expense 16 12.8 18.1 17.3 30.1
Net income (loss) (16.9) 62.4 (25.9) 97.4
Net income (loss) attributable to non-controlling interests (1.6) 0.1) 34 (0.1)
Net income (loss) attributable to INNIO N.V. shareholders $ (15.3) $ 62.5 (22.5) $ 97.5
Earnings (loss) per share attributable to INNIO N.V.:
Basic 22 (0.02) 0.08 (0.03) 0.13
Diluted (0.02) 0.08 (0.03) 0.13
Weighted-average number of shares outstanding:
Basic 750,000,000 750,000,000 750,000,000 750,000,000
Diluted 750,000,000 750,000,000 750,000,000 750,000,000

See accompanying notes to the Consolidated Financial Statements
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INNIO N.V.
Consolidated Statements of Comprehensive Income / (Loss)
(Unaudited)
Three Months Ended June 30, Six Months Ended June 30,

(in millions of §) 2026 2025 2026 2025
Net income (loss) $ (16.9) $ 62.4 $ (259 $ 97.4
Other comprehensive income (loss), net of taxes:
Defined benefit plans 0.4 0.7 (1.0) 0.6
Currency translation adjustments 7.6 26.3 15.7 37.6
Cash flow hedges 9.2) (5.6) 9.5) (7.5)
Total other comprehensive income (loss), net of taxes (1.2) 21.4 5.2 30.7
Comprehensive income (loss) (18.1) 83.8 (20.7) 128.1
Less: comprehensive income (loss) attributable to the noncontrolling interests (1.8) 0.1) (3.7) 0.1
Comprehensive income (loss) attributable to INNIO N.V. shareholders $ (16.3) $ 83.9 $ @17.0) $ 1282

See accompanying notes to the Consolidated Financial Statements.
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INNIO N.V.
Consolidated Statements of Financial Position

(Unaudited)
(in millions of $, except share data) Note June 30, 2026 December 31, 2025
Assets
Current assets:
Cash and cash equivalents $ 1,039.9 $ 689.5
Accounts receivable—net 14 234.2 204.4
Inventories 12 958.1 601.2
Prepaid expenses 13 175.2 117.9
Other current assets 15 207.9 180.8
Total current assets 2,615.3 1,793.8
Property, plant, and equipment—net 5 599.1 540.4
Goodwill 4 1,648.8 1,686.6
Intangible assets—net 4 719.7 777.3
Other non-current assets 15 141.1 104.4
Total assets $ 5,724.0 $ 4,902.5
Liabilities
Current liabilities
Accounts payable $  466.7 $ 273.3
Contract liabilities 17 970.1 546.2
Accrued liabilities 18 235.4 186.1
Obligations under supplier finance programs 8 181.2 157.0
Obligations related to factoring arrangements 43.0 59.5
Other current liabilities 19 194.5 153.7
Total current liabilities 2,090.9 1,375.8
Long-term debt - net 7 2,607.1 2,647.4
Contract liabilities 17 426.8 269.9
Deferred taxes 16 204.3 214.6
Other non-current liabilities 19 175.8 166.7
Total liabilities 5,504.9 4,674.4
Commitments and guarantees 21
Shareholders’ equity 20
Common stock, €0.04 nominal value; 750,000,000 shares issued and outstanding V 34.9 34.9
Additional paid-in capital 111.6 103.2
Retained earnings 77.8 100.3
Accumulated other comprehensive loss (15.1) (20.6)
Total INNIO N.V. shareholders’ equity 209.2 217.8
Non-controlling interests 9.9 10.3
Total shareholders’ equity 219.1 228.1
Total liabilities and shareholders’ equity $ 5,724.0 $ 4,902.5

(" The nominal value, shares issued and outstanding and additional paid-in capital have been adjusted for the 2025 balance. Refer to Note 22 for
more information.

See accompanying notes to the Consolidated Financial Statements.
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(in millions of $)

Balance as of April
1, 2025

Net income (loss)

Other comprehensive
income (loss), net of tax

Contribution from
non-controlling
Interests

Balance as of
June 30, 2025

Balance as of
April 1, 2026
Net income (loss)
Other comprehensive
income (loss), net of tax
Transactions with
non-controlling interests
Share-based compensation
expense
Balance as of
June 30, 2026

INNIO N.V.

Consolidated Statements of Changes in Shareholders’ Equity

(Unaudited)

Accumulated other comprehensive income (loss)

Currency Defined Equity attributable to

Common Additional Retained  translation Cash flow benefit plans shareholders of Non-controlling

stock paid-in capital earnings reserve hedge reserve reserve INNIO N.V. interests Total
349 $ 8270 $ (9.0) $ (40.4) $ 52) $ 03) $ 807.0 $ —  $807.0
— — 62.5 — — — 62.5 0.1) 624
— — — 26.3 (5.6) 0.7 21.4 — 21.4
— — — — — — — 0.0 0.0
349 $ 827.0 $ 535 $ (14.1) $ (10.8) $ 04 $ 890.9 $ (0.1) $890.8
349 $ 1105 § 931 $§ (153) § 0.9) $ 21 $ 2244 11.8 $236.2
— — (15.3) — — — (15.3) (1.6) (16.9)
— — — 7.8 9.2) 0.4 (1.0) 02 (1.2
— — — — — — — (0.1)  (0.1)
— 1.1 — — — — 1.1 — 1.1
349 § 111.6 $ 778 § (7.5) $ (10.1) $ 25 § 209.2 $ 9.9 §219.1
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Accumulated other compreh
Currency

ive income (loss)
Defined

Equity attributable to

Common Additional Retained  translation Cash flow benefit plans shareholders of Non-controlling

(in millions of $) stock paid-in capital earnings reserve hedge reserve reserve INNIO N.V. interests Total
Balance as of

January 1, 2025 $ 349 § 827.0 §$ 44.0) $ (51.7) $ 33) 8 0.2) $ 762.7 $ —  $762.7
Net income (loss) — — 97.5 — — — 97.5 0.1) 974
Other comprehensive

income (loss), net of tax — — — 37.6 (7.5) 0.6 30.7 — 30.7
Contribution from non-

controlling Interests — — — — — — — 0.0 —
Balance as of

June 30, 2025 $ 349 § 8270 § 535 $§ (14.1) $ (10.8) $ 04 $ 8909 $ (0.1) $890.8
Balance as of

January 1, 2026 $ 349 § 103.2 $1003 $ (235 $ 0.6) $ 35 § 2178 $ 10.3 $228.1
Net income (loss) — — (22.5) — — — (22.5) B4 (259
Other comprehensive

income (loss), net of tax — — — 16.0 9.5) (1.0) 5.5 0.3) 5.2
Contribution from Parent — 7.3 — — — — 7.3 — 7.3
Transactions with

non-controlling interests — — — — — — — 33 33
Share-based compensation

expense — 1.1 — — — — 1.1 — 1.1
Balance as of

June 30, 2026 $ 349 § 111.6 $ 778 $ (7.5 $ (10.1) $ 25 §$ 209.2 § 9.9 $219.1

See accompanying notes to the Consolidated Financial Statements.
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INNIO N.V.
Consolidated Statements of Cash Flows
(Unaudited)
Six Months Ended June 30,

(in millions of §) 2026 2025
Net income (loss) $§ (259 § 974
Adjustments to reconcile net income to cash from operating activities

Depreciation of property, plant, and equipment 33.6 26.7

Amortization of intangible assets 44.7 45.4

Accrued long-term incentive plan compensation 61.5 —

Foreign currency losses (gains) 33.7 (11.7)

Amortization of operating lease right-of-use assets 11.4 8.1

Other non-cash expense (income) 32.0 11.8
Changes in assets and liabilities
Accounts receivable (33.7) 20.2
Inventories (379.7) (144.6)
Prepaid expenses (58.8) 4.1
Accounts payable 205.3 19.3
Contract liabilities 594.5 100.5
Accrued liabilities (7.3) (38.1)
All other assets and liabilities (67.7) (40.3)
Net cash provided by operating activities 443.6 90.6
Additions to property, plant, and equipment %94.1) (39.4)
Additions to intangible assets (7.5) (8.8)
All other investing activities 0.3 2.3
Net cash used for investing activities (101.3) (45.9)
Repayment of loans and borrowings (3.8) (3.0
Proceeds / (payments) from supplier finance programs, net 29.2 52.4
Payments for obligations from finance lease and sale-and-leaseback transactions 1.7) (2.2)
Proceeds from contribution from non controlling interest 33 —
Transaction costs related to new loans and refinancing of existing loans (6.6) —
All other financing activities 2.9) (1.9)
Net cash provided by financing activities 17.5 45.3
Effect of currency exchange rate changes on cash and cash equivalents 9.4) 16.9
Increase in cash and cash equivalents 350.4 106.8
Cash and cash equivalents at the beginning of the period 689.5 378.5
Cash and cash equivalents at the end of the period $ 1,0399 § 4853
Supplemental disclosure of cash flows information
Cash paid during the period for interest 91.9) (73.2)

See accompanying notes to the Consolidated Financial Statements.
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INNIO N.V.
Notes to the Consolidated Financial Statements (Unaudited)

Note 1. Operations and summary of significant accounting policies

1.1. Organization. INNIO N.V. (the “Company,” “INNIO,” or the “Group”), formerly known as INNIO Holding GmbH, is a global provider of
distributed power generation equipment and services operating primarily under the Jenbacher and Waukesha brands. Refer to section 1.2
Reorganization, below for further details. The Group designs, manufactures, and services gas-fueled reciprocating engines and related solutions for
industrial, commercial, municipal and data center applications, with primary operations in Austria, the United States, and Canada, supported by a
worldwide services network. The Group reports financial results through two operating segments: Equipment and Services.

1. The Equipment segment designs, manufactures, and sells new engines, product-related equipment and related solutions addressing data
center, power solutions, and compression business lines.

2. The Services segment provides aftermarket services through an engine’s lifecycle, including long-term service agreements, spare parts,
overhauls, remanufacturing of engines and components, digital solutions, and service-related activities.

1.2. Reorganization. On September 26 2025, the Company completed a reorganization of its legal entity structure, whereby the accounting predecessor
INNIO Group Holding GmbH became an indirect wholly-owned subsidiary of INNIO Holding GmbH. The Reorganization was accounted for as a
transaction under common control and reflected prospectively from the date of transfer. See our audited consolidated financial statements for the year
ended December 31, 2025 as disclosed in our final prospectus filed with the SEC pursuant to Rule 424(b)(4) under the Securities Act of 1933, as
amended, in connection with our IPO (the “Prospectus”).

On June 3, 2026, INNIO Holding GmbH was converted, without interruption of its existence as legal entity, from a German limited liability company
(Gesellschaft mit beschrdnkter Haftung) into INNIO Group Holding B.V., a Dutch private company with limited liability (besloten vennootschap met
beperkte aansprakelijkheid). Following such conversion, the nominal value of the then 25,000 outstanding common shares in INNIO Group Holding
B.V. was reduced to EUR 0.04, and 749,975,000 new common shares were issued to our Principal Shareholder. Thereafter, without interruption of its
existence as legal entity, INNIO Group Holding B.V. was converted into a public company under Dutch law (naamloze vennootschap), and our legal
name changed to INNIO N.V. Refer to Note 22 — Earnings (loss) per share for more information.

1.3. Basis of presentation. The unaudited consolidated financial statements have been prepared in accordance with U.S. generally accepted accounting
principles (“U.S. GAAP”), pursuant to the rules and regulations of the Securities and Exchange Commission (SEC) applicable to interim financial
statement and present the historical results of operations, comprehensive income (loss) and changes in equity for the three and six months ended
June 30, 2026 and 2025, the financial position as of June 30, 2026 and December 31, 2025 and cash flows for the six months ended June 30, 2026 and
2025. Certain information related to our significant accounting policies and note disclosures have been condensed or omitted. In the opinion of
management, the unaudited Consolidated Financial Statements for the interim periods presented include all adjustments necessary to present a fair
statement of the results for such interim periods. These unaudited consolidated financial statements should be read in conjunction with our annual
audited consolidated financial statements, related notes and significant accounting policies for the fiscal year ended December 31, 2025, as disclosed in
our final prospectus filed with the SEC pursuant to Rule 424(b)(4) under the Securities Act of 1933, as amended, in connection with our IPO (the
“Prospectus”). The unaudited consolidated financial statements are presented in millions of U.S. dollars (“USD”), unless otherwise stated. Certain
amounts may not sum due to rounding and percentages are calculated based on underlying amounts expressed in millions.

1.4. Use of Estimates. The preparation of the unaudited consolidated financial statements in conformity with U.S. GAAP requires management to make
estimates based on assumptions about current, and for certain estimates, future, economic and market conditions that affect reported amounts and related
disclosures. These assumptions are deemed to be reasonable under the circumstances and although current estimates contemplate current and expected
future conditions, as applicable, it is reasonably possible that actual conditions could differ from expectations, which could materially affect the results
of operations, financial position and cash flows.

Estimates are used for, but are not limited to, determining the point in time when control transfers to the customer for revenues, contract margins and
costs to complete the project when applying the percentage-of-completion method for revenues, recognition and measurement of warranty obligations,
impairment assessments of goodwill and indefinite-lived intangible assets, contingent consideration liabilities, fair-value measurements, and the
recognition and measurement of deferred tax asset valuation allowances.

For further information on our significant accounting policies, please refer to our annual audited consolidated financial statements for the fiscal year
ended December 31, 2025, filed with the SEC pursuant to Rule 424(b)(4) under the Securities Act of 1933, as amended, in connection with our IPO (the
“Prospectus”).
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1.5 Equity method investments. Equity method investments represent investments in entities over which the Company has the ability to exercise
significant influence, but not control. The initial investments in these entities are recorded at cost and subsequently adjusted for the Company’s
proportionate share of the investees’ net income or losses. Where the Company executes transactions with its equity method investments, its
proportionate share in any profits or losses of an equity method investment is eliminated until realization of the related profit and losses by the investee.
Dividends received from equity method investees reduce the carrying amount of investment when received and do not impact the Company’s earnings.
Equity method investments are assessed for other-than-temporary impairment when indicators suggest that its carrying amount may not be recoverable.
Investments are presented within Other non-current assets in the consolidated statements of financial position and the Company’s share of the results
from these investments is reported in consolidated statements of operations within Other (income) expense - net.

As of June 30, 2026, the Company’s equity method investments balance consists of a 24.9% interest in Nordic (Luxembourg) S.a r.l. (“Nordic LuxCo”).
The equity method investment is recognized in Other non-current assets in the consolidated statements of financial position. The loss from equity
method investments for the three and six months ended June 30, 2026 was $0.7 million and $0.7 million, respectively. Refer to Note 25 — Related party
transactions and Note 26 — Variable interest entities for further information.

1.6. Recently adopted accounting standards.

Financial instruments - Credit losses (ASU 2025-05, Topic 326). In July 2025, the Financial Accounting Standards Board (“FASB”) issued ASU
2025-05, which amends ASC 326-20 to provide a practical expedient that current conditions as of the balance sheet date do not change for the remaining
life of the asset when estimating expected credit losses for current accounts receivable and current contract assets arising from transactions accounted for
under ASC 606. Beginning fiscal 2026, the Company adopted ASU 2025-05 and applied the practical expedient, which did not have a material impact
on the consolidated financial statements or disclosures.

1.7. Accounting standards issued but not yet adopted.

Disaggregation of income statement expenses (ASU 2024-03, Subtopic 220-40). In November 2024, the FASB issued ASU 2024-03, which requires
tabular disaggregation of specified natural expense categories (for example, employee compensation, depreciation, amortization of intangibles, and
inventory-related costs) that are included in income statement captions such as cost of sales and SG&A. The amendments are effective for annual
periods beginning after December 15, 2026 (calendar year 2027), with interim periods beginning after December 15, 2027. The Company is evaluating
the impact; no recognition or measurement changes are expected, but note disclosure may expand upon adoption.

Derivatives and revenue recognition (ASU 2025-07, Topics 815 and 606). In September 2025, the FASB issued ASU 2025-07, Derivatives and Hedging
(Topic 815) and Revenue from Contracts with Customers (Topic 606): Derivatives Scope Refinements and Scope Clarification for Share-Based Noncash
Consideration from a Customer in a Revenue Contract. The amendments refine the scope of derivative accounting by introducing a new scope exception
for certain non-exchange-traded contracts and clarify the accounting for share-based noncash consideration received from customers in revenue
arrangements. The amendments are effective for fiscal years beginning after December 15, 2026, with early adoption permitted. The Company is
evaluating the impact of the amendments on its accounting policies and disclosures; no recognition or measurement changes are expected.
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Derivatives and hedging (ASU 2025-09, Topic 815). In November 2025, the FASB issued ASU 2025-09, Derivatives and Hedging (Topic 815): Hedge
Accounting Improvements, which makes targeted amendments to hedge accounting guidance intended to better align accounting with entities’ risk
management activities and to clarify certain aspects of cash flow, fair value, and net investment hedges. The amendments are effective for fiscal years
beginning after December 15, 2026 for public business entities and after December 15, 2027 for all other entities, with early adoption permitted. The
Company is evaluating the impact of the amendments on its hedge accounting policies and disclosures; no recognition or measurement changes are
expected.

Government grants (ASU 2025-10, Topic 832). In December 2025, the FASB issued ASU 2025-10, which adds guidance to ASC 832 on the recognition,
measurement, and presentation of government grants. The amendments are effective for fiscal years beginning after December 15, 2028, with early
adoption permitted. The Company is evaluating the impact of these amendments.

All other ASUs issued but not yet adopted were assessed and determined that they either were not applicable or were not expected to have a material
impact on our financial statements.

Note 2. Revenue from contracts with customers

Disaggregation of sales. The Company’s sales are disaggregated by geographic market and by type as follows for the three months ended June 30, 2026
and 2025:

Three Months Ended June 30, 2026

(in millions of $) Equip t Service Total
Germany 27.9 543 82.2
Total Europe 143.7 172.2 3159
United States 320.3 83.6 403.9
Total North America 334.5 105.0 439.5
Rest of World 91.1 91.2 182.3
Total 569.3 368.4 937.7

Three Months Ended June 30, 2025

(in millions of $) Equij t Service Total
Germany 25.0 50.0 75.0
Total Europe 109.4 153.6 263.0
United States 150.5 50.1 200.6
Total North America 151.3 69.7 221.0
Rest of World 93.4 82.1 175.5
Total 354.1 305.4 659.5
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The Company’s sales are disaggregated by geographic market and by type as follows for the six months ended June 30, 2026 and 2025:

Six Months Ended June 30, 2026

(in millions of $) I t Service Total
Germany 46.7 107.7 154.4
Total Europe 231.9 347.2 579.1
United States 500.7 143.5 644.2
Total North America 520.6 184.7 705.3
Rest of World 139.3 182.8 322.1
Total 891.8 714.7 1,606.5
Six Months Ended June 30, 2025
(in millions of §) Equipment Service Total
Germany 47.3 100.6 147.9
Total Europe 152.8 300.1 452.9
United States 243.3 100.9 3442
Total North America 252.3 136.7 389.0
Rest of World 159.2 152.4 311.6
Total 564.3 589.2 1,153.5

Revenues from customers are attributed to geographic areas based on the end customer’s location when known at the time of revenue recognition. In
case of stock orders by distributors or packagers where the end customer location is not known at the time of the sale, the ship to location is used.
Information is aggregated as Europe, North America and Rest of World.

Remaining Performance Obligations

As of June 30, 2026, the Company entered into contracts with customers for which revenue has not been recognized as the performance obligations have
not yet been satisfied. The amount of unsatisfied performance obligations is $8.8 billion, with approximately 79% of the amount expected to be
recognized in the 24 months following June 30, 2026. The Company expects to recognize this revenue as the remaining performance obligations are
satisfied.

Note 3. Segment reporting

Effective December 2025, the Company realigned its internal reporting structure to reflect changes in how the Chief Operating Decision Maker
(“CODM”) reviews budgets and forecasts, operating results, evaluates performance and allocates resources. As a result, the Company now manages its
business in two reportable segments: (i) Equipment and (ii) Services.

. The Equipment Segment designs, manufactures, and sells new Jenbacher and Waukesha engines, project-related equipment, and related
solutions. Equipment segment revenues are further disaggregated by end market into Data Center, Power Solutions, and Compression,
consistent with how the CODM evaluates performance across key markets.

. The Services Segment provides aftermarket services through an engine’s lifecycle, including long-term service agreements, spare parts,
overhauls, remanufacturing of engines and components, digital solutions, and other service-related activities.

Prior to December 2025, the Company’s internal management reporting was prepared in accordance with International Financial Reporting Standards
(“IFRS”). For purposes of these consolidated financial statements, segment information for the three months and six months ended June 30, 2025 has
been converted to U.S. GAAP and revised to be consistent with the aforementioned modified segment organization and reporting structure, as well as
the Company’s presentation currency.
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The Company’s CODM is the senior management team, consisting of the Chief Executive Officer and Chief Financial Officer.

The CODM uses Adjusted Segment EBITDA as the primary measure of segment profit or loss to assess segment performance and allocate resources.
The CODM reviews Adjusted Segment EBITDA by segment in the annual budgeting process and in quarterly business reviews, including comparisons
to budget, prior year and the latest forecast. These reviews are used by the CODM to make decisions regarding prioritization of resources (such as
staffing and discretionary spending), sequencing of operational initiatives, and capital investment priorities across the Equipment and Services
Segments.

Adjusted Segment EBITDA is defined as earnings before interest, income taxes, depreciation and amortization, adjusted for items that management
believes are not indicative of core operating performance, including restructuring costs, transaction related costs associated with acquisitions and other
strategic activities, transformation costs related to significant organizational change initiatives, costs incurred for IPO and public-market readiness costs
and share-based compensation.

Certain corporate functions, including Group Management, Compliance, Executive Consultancy, Communication, Group Treasury, Transformation and
Legal are not allocated to operating segments and are reported as unallocated corporate costs. Other shared costs may be allocated to segments based on
usage, when applicable, in a manner consistent with the CODM reporting package.

Revenues are reported for the Equipment and Service groupings described above; sub-unit information is presented where it is regularly provided to the
CODM.

Three Months Ended June 30, Six Months Ended June 30,

(in millions of $) 2026 2025 2026 2025
Equipment revenue

Data Center 2324 118.0 3394 170.3

Power Solutions 273.6 181.5 441.7 295.8

Compression 63.3 54.6 110.7 98.2
Total equipment revenue 569.3 354.1 891.8 564.3
Service revenue

Transactional 236.1 192.8 4423 364.8

Contractual 132.3 112.6 272.4 224.4
Total service revenue 368.4 305.4 714.7 589.2
Total revenue 937.7 659.5 1,606.5 1,153.5

Contractual Service Agreements (“CSAs”), which cover parts and labor, and Material Stream Agreements (“MSAs”), which cover parts only, together
comprise our long-term service agreements (“LSAs”). LSAs and digital solutions including myPlant together form Contractual Services. Transactional
services cover transactional parts and labor, overhaul and repair, engine conversions, modifications and upgrades (“CM&U”) and commissioning.

There are no intersegment revenues in the periods presented.

The following expense categories are regularly reviewed by the CODM and are included in the determination of Adjusted Segment EBITDA:

. Cost of goods and services sold, including materials and components, direct manufacturing labor, warranty provisions, cost of quality,
logistics and freight, other variable costs, manufacturing variances from standard costs, and variable factory overhead.

. Selling, general & administrative expenses, including selling, marketing, and segment-level administrative costs.
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. Research and development expenses, and

. Other segment items, primarily consisting of other operating income or expense, non-significant cost categories, and limited management
adjustments reviewed by the CODM.

Selected financial information for each segment is as follows:

Three Months Ended June 30, 2026

Total from
(in millions of $) Equipment Service Reportable Segments
Total revenue 569.3 368.4 937.7
Less: Significant segment expenses regularly provided to the
CODM (a)
Cost of goods and services sold (421.6) (208.2) (629.8)
Research and development (20.6) (11.3) (31.9)
Selling, general and administrative expenses (65.0) (53.6) (118.6)
Depreciation and amortization 14.4 12.7 27.1
Other non-cash items (b) 1.2 0.8 2.0
Management adjustments (c) 0.4 0.9 1.3
Other segment items (d) 0.5 0.1 0.6
Adjusted Segment EBITDA (e) 78.6 109.8 188.4
Three Months Ended June 30, 2025
Total from
(in millions of $) Equipment Service Reportable Segments
Total revenue 354.1 305.4 659.5
Less: Significant segment expenses regularly provided to the
CODM (a)
Cost of goods and services sold (251.0) (180.1) (431.1)
Research and development (13.9) (13.3) (27.2)
Selling, general and administrative expenses (35.9) (40.6) (76.5)
Depreciation and amortization 11.3 13.3 24.6
Other non-cash items (b) 1.2 0.9 2.1
Management adjustments (c) 0.1 0.5 0.6
Other segment items (d) 0.2 0.2) —
Adjusted Segment EBITDA (e) 66.1 85.9 152.0
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Six Months Ended June 30, 2026
Total from

(in millions of $) Equiy t Service Reportable Segments

Total revenue 891.8 714.7 1,606.5

Less: Significant segment expenses regularly provided to the

CODM (a)

Cost of goods and services sold (662.5) (402.3) (1,064.8)
Research and development (39.3) (21.5) (60.8)
Selling, general and administrative expenses (120.5) (100.3) (220.8)
Depreciation and amortization 27.1 25.2 523

Other non-cash items (b) 33 2.2 5.5

Management adjustments (c) 0.6 1.5 2.1

Other segment items (d) 1.0 0.3 1.3

Adjusted Segment EBITDA (e) 101.5 219.8 3213

Six Months Ended June 30, 2025
Total from

(in millions of $) Equipment Service Reportable Segments

Total revenue 564.3 589.2 1,153.5

Less: Significant segment expenses regularly provided to the

CODM (a)

Cost of goods and services sold (397.5) (338.2) (735.7)
Research and development (23.8) (22.6) (46.4)
Selling, general and administrative expenses (73.3) (80.9) (154.2)
Depreciation and amortization 21.9 26.1 48.0

Other non-cash items (b) 2.1 1.6 3.7

Management adjustments (c) 0.1 0.9 1.0

Other segment items (d) 0.5 0.1 0.6

Adjusted Segment EBITDA (e) 94.3 176.2 270.5

Notes:

(a) Significant segment expenses represent categories that are regularly provided to and used by the CODM to assess performance and allocate
resources. These include Cost of equipment and products sold, Cost of services sold, Selling, general and administrative expenses, Research and
development expenses, and Other segment items that are not individually significant.

(b)  Other non-cash items include amortization expenses of capitalized costs to obtain contracts.

(c) Management adjustments are described below in the reconciliation of Adjusted Segment EBITDA to Net income.
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(d) Other segment items represent the residual components of the CODM measure of segment profit that are not otherwise separately disclosed as
revenue or significant expense categories. It primarily includes Other operating (income) expense—net and other non-significant cost categories
(including certain shared or allocated costs included in segment results) that are reviewed by the CODM in aggregate (e.g., foreign currency
transaction gains and losses, gains and losses on asset disposals, and miscellaneous operating items).

() Adjusted Segment EBITDA is the CODM’s segment profit measure. Corporate/unallocated costs (“HQ”) are not included in Adjusted Segment
EBITDA and are presented in the reconciliation to consolidated Net income.

The above expense categories are derived from internal management reports and may not correspond directly to the line items in the consolidated
statements of operations. The reconciliation below represents how segment results reconcile to the consolidated financial statements.

Reconciliation of Adjusted Segment EBITDA to Net income

Adjusted Segment EBITDA is reconciled to Net income by presenting unallocated corporate costs not included in segment results, management
adjustments, other non-cash items, depreciation and amortization, Interest and other financial charges—net, non-operating income (expense) and Income
tax expense.
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Three Months Ended June 30, Six Months Ended June 30,
(in millions of $) 2026 2025 2026 2025
Total Adjusted Segment EBITDA 188.4 152.0 321.3 270.5
Unallocated corporate costs (HQ & other not included in Adjusted Segment
EBITDA) (16.1) (7.9) (26.5) (12.4)
Acquisition and Divestment related gains (losses) - net (0.5) (0.7) (0.7) (0.4)
Transaction costs (0.5) — (4.6) —
Transformation costs (1.8) 3.1 (5.3) 5.7
IPO and Public market readiness costs (81.2) 0.1) 91.1) 0.1)
Share-based compensation (1.1) — (1.1) —
Management adjustments (85.1) (3.9 (102.8) (6.2)
Other non-cash items (2.0) 2.1) (5.95) 3.7
Depreciation and amortization (40.1) (37.0) (78.3) (72.1)
Other income (expense) - net 3.7 0.9 6.9 1.5
Interest expense and related financing costs - net (52.9) (21.5) (123.7) (50.1)
Income tax expense (12.8) (18.1) (17.3) (30.1)
Net income (loss) (16.9) 62.4 (25.9) 97.4

Management adjustments include the following breakdowns, and are reviewed by the CODM:

. Acquisition and divestment related gains and losses incurred in connection with planned and completed acquisitions, including legal and
professional fees. Contingent consideration arrangements (earn-outs) relate to specific acquisitions.

. Transaction costs include legal and professional fees related to legal reorganization, as well as adapting INNIO’s financing structure.

. Transformation costs include costs in a given year incurred in relation to significant organizational change initiatives, including capacity
expansion initiatives. This includes the ramp up of our business transformation efforts to support our capacity expansion initiatives to
strengthen internal manufacturing and supply chain foundations, supported by dedicated third-party expertise to accelerate the capacity
uplift. Costs also include those associated with streamlining management structures, processes and operational performance.

. IPO and Public market readiness costs that the Company incurs to implement financial statements in US GAAP, including: implementing
SOX-compliant internal controls, improving processes and organization required for public US markets, bonuses linked to successful
public offering including long-term incentive plans, and legal and advisory fees related to INNIO’s IPO. During the six months ended June
30, 2026, the Company incurred the following costs:

» Long-term incentive program 2023 $61.5 million

* Costs related to financial statements in US GAAP $20.8 million

» Advisory fees $4.1 million

« Others $3.7 million

* Legal fees $1.0 million
. Share-based compensation represents RSUs awarded under the 2026 Incentive Award Plan.

Assets by segment are not disclosed because such information is not regularly reviewed by the CODM in allocating resources or assessing segment
performance.

Note 4. Goodwill and intangible assets

The following table summarizes the changes in the carrying amount of goodwill for the six months ended June 30, 2026:

(in millions of $) Equipment Sze?'iiﬁces Total
Balance as of January 1 618.8 1,067.8 1,686.6
Remeasurement — — —
Foreign currency effect (13.9) (23.9) (37.8)
Balance as of June 30 604.9 1,043.9 1,648.8

Intangible assets:

O]

June 30, 2026

Gross carrying Accumulated
(in millions of $) amount amortization Net
Customer relationships 886.9 (485.8) 401.1
Capitalized development costs 460.4 (344.0) 116.4
Trade names & trademarks (indefinite) 202.0 — 202.0
Developed technology 0.8 (0.6) 0.2
Total ® 1,550.1 (830.4) 719.7

Certain intangible assets are denominated in foreign currencies. As such, the change in intangible assets includes a component attributable to
foreign currency translation.
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December 31, 2025
Gross carrying Accumulated

(in millions of $) amount amortization Net

Customer relationships 912.4 (473.4) 439.0
Capitalized development costs 465.3 (334.2) 131.1
Trade names & trademarks (indefinite) 207.0 — 207.0
Developed technology 0.8 (0.6) 0.2
Total ® 1,585.5 (808.2) 7717.3

(M Certain intangible assets are denominated in foreign currencies. As such, the change in intangible assets includes a component attributable to
foreign currency translation.

Amortization expense of definite-lived intangible assets amounted to $22.3 million and $22.8 million for the three months ended June 30, 2026, and
2025, and $44.7 million and $45.4 million for the six months ended June 30, 2026 and 2025, respectively.

During the six months ended June 30, 2026, the Company did not identify any reporting units or indefinite-lived intangibles that required an impairment
test.

Note 5. Property, plant and equipment—net

Property, plant and equipment—net is comprised of the following:

(in millions of $) June 30, 2026 December 31, 2025
Property, plant, and equipment—original cost 965.1 881.2
Accumulated depreciation (366.0) (340.8)
Total Property, plant, and equipment—net 599.1 540.4

Depreciation related to property, plant and equipment amounted to $17.9 million and $14.2 million for the three months ended June 30, 2026 and 2025,
and $33.6 million and $26.7 million for the six months ended June 30, 2026 and 2025, respectively.

Finance lease right-of-use (“ROU”) assets had a net carrying amount of $25.7 million and $17.0 million as of June 30, 2026 and December 31, 2025,
respectively.

Note 6. Leases

The Company leases offices, manufacturing facilities, vehicles, and other equipment.

Operating lease ROU assets are included in other non-current assets in the consolidated statements of financial position. The current portion of operating
lease liabilities is included in Other current liabilities, and the long-term portion is included in Other non-current liabilities in the consolidated
statements of financial position. Operating lease expense is included within Cost of equipment and products sold, Cost of services sold and selling,
general and administrative expenses within the consolidated statements of operations.

(in millions of $) June 30, 2026 December 31, 2025
Current portion of operating lease liability 21.0 18.4
Non-current portion of operating lease liability 60.3 50.9
Total operating lease liability 81.3 69.3
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Finance lease ROU assets are included within Property, plant and equipment—net in the consolidated statement of financial position. The current
portion of finance lease liabilities is included in Other current liabilities, and the long-term portion is included in Other non-current liabilities in the
consolidated statements of financial position.

(in millions of $) June 30, 2026 December 31, 2025
Current portion of finance lease liability 8.5 2.7
Non-current portion of finance lease liability 18.0 15.1
Total finance lease liability 26.5 17.8

The break out of the Company’s lease expenses are as follows:

Three Months Ended June 30,

(in millions of $) 2026 2025
Operating lease expense 7.1 5.1
Short term lease expense 0.6 0.1
Finance leases—amortization 1.0 0.3
Finance leases—interest 0.3 0.2
Total lease expense 9.0 5.7
Six Months Ended June 30,
(in millions of $) 2026 2025
Operating lease expense 13.5 9.5
Short term lease expense 0.7 0.2
Finance leases—amortization 1.8 0.6
Finance leases—interest 0.6 0.3
Total lease expense 16.6 10.6

No variable lease expense was incurred for the three and six months ended June 30, 2026 and 2025.

Note 7. Long-term debt—current and non-current

The Company’s current and non-current portions of long-term debt are comprised of the following:

(in millions of $) June 30, 2026 December 31, 2025
Long-term debt—net 2,607.1 2,647.4
Current portion of Long-term debt—net 11.6 11.4
Total 2,618.7 2,658.8

Unamortized issuance costs deducted from debt were $9.2 million and $14.0 million as of June 30, 2026 and December 31, 2025, respectively.

Available facilities as of June 30, 2026 are:

Nominal

Facility drawn Amount (a) Currency Rate /Margin (b) Maturity
Term Loan B—EUR 1,100.0 EUR Euribor + 2.00% (0% floor) 11/2/2031
Term Loan B—USD 1,339.5 USD SOFR + 1.75% (0% floor) 11/2/2031
Term Facility—CAD 49.0 CAD CORRA + 1.36% 9/25/2030
Facility undrawn

Revolving Credit Facility (RCF) 210.0 EUR SOFR/Euribor + 2.00% 5/2/2031
Ancillary Facility — ERSTE Bank (c) 40.0 EUR SOFR/Euribor + 2.50% 7/31/2027
Ancillary Facility - HELABA 50.0 EUR SOFR/Euribor + 2.00% 5/2/2031

(a) Nominal amounts without principal amortization payments.

(b) The table includes the conditions as of 30.06.2026 and loans bear variable interest rates based on Secured Overnight Finance Rate (“SOFR”), Euro
Interbank Offered Rate (“EURIBOR”) or Canadian Overnight Repo Rate Average (“CORRA”) plus applicable margins depending on the leverage
ratios.

(c)  $36.5 million of the ERSTE Bank ancillary facility line was temporarily allocated to the supplier finance program as of June 30, 2026.
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Interest expense on loans & borrowings (including the effect of hedging) were $34.3 million and $28.0 million for the three months ended June 30, 2026
and 2025 and $68.8 million and $56.0 million for the six months ended June 30, 2026 and 2025, respectively.

Amortization of issuance costs and debt extinguishment costs were $0.4 million and $1.1 million for the three months ended June 30, 2026 and 2025
and $7.8 million and $2.1 million for the six months ended June 30, 2026 and 2025, respectively.

The following table summarizes the undiscounted future cash outflows of the Company’s long-term debt including interest:

(in millions of §) 2026 2027 2028 2029 2030 Thereafter Total

Principal 7.6 15.8 14.6 15.1 447 2,530.1 2,627.9
Interest 64.8 1279 1274 1263 125.2 103.6 675.2
Total 72.4 143.7 142.0 1414 1699 2,633.7 3,303.1

On February 16, 2026, the Company amended the SFA and refinanced the Facility B2. Following the amendment, commitments under the Facility B
(EUR) and Facility B (USD) were €1,100.0 million and $1,339.5 million, respectively. The amendment lowered the margin of Facility B (EUR) and
Facility B (USD) to 2.5% and 2.0%, which resulted in effective margins used to amortize debt issuance costs of 2.56% and 2.06%, respectively (please
refer above for the structure of effective interest rate). As a result of the amended SFA, the facilities will mature on November 2, 2031. The Euro-
denominated loan facility is to be repaid at maturity, the U.S. dollar-denominated facility requires quarterly installment payments of $3.3 million
beginning mid-2026. As of June 30, 2026, €1,100.0 million and $1,336.2 million, respectively, were still outstanding.

The Company evaluated the February 16, 2026 refinancing under ASC 470-50, Debt—Modifications and Extinguishments, to determine whether the
transaction represented a debt modification or extinguishment. This evaluation was performed on a lender-by-lender basis and considered changes in
lender participation and whether changes in terms were substantial. For lenders that exited the syndicate, the refinancing was accounted for as a debt
extinguishment, and the related unamortized debt issuance costs were expensed. For lenders that reduced their commitments, a proportionate amount of
previously capitalized financing costs was expensed. For continuing lenders whose modified terms did not result in a change in the present value of
future cash flows exceeding 10%, the refinancing was accounted for as a debt modification, with third-party fees expensed.

As a result of the refinancing, the Company expensed $3.0 million of unamortized debt issuance costs related to the portions of the SFA accounted for as
extinguishments and continues to amortize $8.2 million of deferred financing costs related to the portion of debt that remained outstanding and was
accounted for as a modification. In addition, the Company incurred new financing costs of $3.3 million, which were expensed in accordance with the
ASC 470 assessment.

Upon the closing of the IPO on June 5 2026, the margin (at each level of the margin ratchet) applicable to the Term Loan B facilities and the RCF was
reduced by 0.50% per annum (subject to a minimum floor of 1.75% applicable to Consolidated Term Loan B — USD only).

The Company also has access to a revolving credit facility (“RCF”) and ancillary facilities.
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In June 2026, the Company executed an amend and extend transaction for the RCF of $225 million and the €250 million guarantee facility. The RCF
was increased and redenominated from $225.0 million (comprising of $140.0 million RCF, $45.0 million ancillary facility with Landesbank
Hessen-Thiiringen Girozentrale, as well as a $40.0 million ancillary facility with Erste Group Bank AG) to €300.0 million (comprising of €210.0 million
RCF, €50.0 million ancillary facility with Landesbank Hessen-Thiiringen Girozentrale, as well as a €40.0 million ancillary facility with Erste Group
Bank AG).

As part of the transaction, the maturity of the €250.0 million guarantee facility, the €210.0 million RCF and the €50.0 million ancillary facility with
Landesbank Hessen-Thiiringen Girozentrale was extended from May 2028 to May 2031. As a result of the refinancing, the Company incurred new
financing costs of $3.3 million which were capitalized in accordance with the ASC 470 assessment and will be amortized over the facility term.

Separately in June 2026, the maturity of the €40.0 million ancillary facility with Erste Group Bank AG was extended from July 2026 to July 2027
(subject to annual extension).

The RCF is subject to an annual commitment fee equal to 30% of the applicable revolving facility margin, calculated on the undrawn amount of the
RCF.

The Company’s borrowings are primarily secured by a pledge of shares in subsidiaries, liens over the Company’s bank accounts along with certain
assets of the Company, mainly relating to the North American subsidiaries. The total assets pledged as collateral in connection with the Company’s
borrowing arrangements were:

(in millions of $) June 30, 2026 December 31, 2025
Cash and cash equivalents 697.4 430.4
Accounts receivable—net 106.9 78.4
Inventories 4294 2214
Other current assets 25.5 8.4
Property, plant, and equipment—net 118.3 106.3
Intangible assets—net 26.7 27.8
Other non-current assets 12.7 10.0
Total 1,416.9 882.7

The Company was in compliance with all applicable financial covenants as of June 30, 2026 and December 31, 2025. In the event of non-compliance
with the financial covenants or the occurrence of an event of default under the Senior Facilities Agreement (“SFA”), the lenders may, at their discretion,
exercise remedies available under the agreement, including acceleration of outstanding borrowings. Fees related to the unused portions of the facilities
were not material for the six months ended June 30, 2026 and 2025.

Note 8. Obligations under supplier finance programs

The Company maintains supplier finance arrangements (also referred to as “reverse factoring”) with certain financial institutions to facilitate early
payment to participating suppliers. The Company’s payment terms with these suppliers, which are considered to be commercially reasonable, generally
extend up to 180 days.

INNIO N.V. and other subsidiaries provide a guarantee in connection with these supplier finance arrangements. No additional assets are pledged as
collateral. The settlement terms for trade payables subject to these programs are consistent with the Company’s standard payment terms.

As of June 30, 2026 and December 31, 2025, outstanding obligations under supplier finance programs were $181.2 million and $157.0 million,
respectively.
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Note 9. Warranty provisions
The Company recognizes warranty provisions for the estimated costs of fulfilling its warranty obligations. Warranty provisions are categorized as either
general or specific.

Warranty provisions are presented within the Company’s other current liabilities and other non-current liabilities in the consolidated statements of
financial position. Warranty provisions were $59.4 million and $60.8 million as of June 30, 2026 and December 31, 2025, respectively.

Standard warranty coverage generally ranges from 12 to 36 months from delivery or commissioning, depending on the product line, and provisions
reflect the estimated costs over the applicable coverage period.

(in millions of $) 2026 2025
Balance as of January 1 60.8 55.1
Current year provisions 14.0 11.1
Expenditure 9.5 (8.9
Other changes 59 27
Balance as of June 30 59.4 60.1

current 23.0 19.1
non-current 36.4 41.0

Note 10. Employee benefits

The Company operates defined benefit plans in Austria and in certain other jurisdictions.

Defined Benefit Plans

As of June 30, 2026 and December 31, 2025, the net defined benefit liability was $31.1 million and $31.6 million, respectively, and is included within
employee benefits in Note 19 — Other liabilities. The net liability from defined benefit plans is recorded in Other liabilities in the consolidated statements
of financial position.

The Company expects to make the following benefit payments under its defined benefit plans in Austria for the next five fiscal years and in aggregate
for the five fiscal years afterwards: approximately $0.8 million in 2026, $0.7 million in 2027, $1.3 million in 2028, $1.6 million in 2029, $3.3 million in
2030, and $14.0 million in the period 2031 through 2035.

Defined Contribution Plans

The Company operates defined contribution plans in Austria, in the United States and in certain other jurisdictions.

The cost incurred related to the Company’s defined contribution plans in Austria amounted to $11.6 million and $10.1 million for the three months
ended June 30, 2026 and 2025, and $23.5 million and $19.9 million for the six months ended June 30, 2026 and 2025, respectively.

The cost incurred related to the Company’s defined contribution plans in the United States amounted to $3.3 million and $2.5 million for the three
months ended June 30, 2026 and 2025, and $4.3 million and $3.3 million for the six months ended June 30, 2026 and 2025, respectively.

Note 11. Derivative instruments and hedge accounting

The Company uses derivative financial instruments, primarily interest rate swap contracts and foreign currency forward contracts to manage its exposure
to interest rate and exchange rate risks.
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June 30, 2026

Derivative assets Derivative liabilities
Other non-
Notional Other current Other non- Other current current
(in millions of §) amount assets current asset liabilities liabilities
Interest rate swaps (Euribor) 877.3 — 4.2 — =
Interest rate swaps (SOFR) 945.0 — 9.1 — —
Total—Interest rate 1,822.3 — 13.3 — —
Foreign currency hedges 1,809.6 — — (25.6) (11.5)
Total—Foreign currency hedges 1,809.6 — — (25.6) (11.5)
Total 3,631.9 — 133 (25.6) (11.5)
December 31, 2025
Derivative assets Derivative liabilities
Other non-
Notional Other current Other non- Other current current
(in millions of $) amount assets current asset liabilities liabilities
Interest rate swaps (Euribor) 904.8 — 0.1 — 2.5)
Interest rate swaps (SOFR) 945.0 — — — (4.8)
Total—Interest rate 1,849.8 — 0.1 — (7.3)
Foreign currency hedges 926.7 3.7 — 0.3) (0.3)
Total—Foreign currency hedges 926.7 3.7 — (0.3) (0.3)
Total 2,776.5 3.7 0.1 (0.3) (7.6)

As of June 30, 2026, the Company had interest rate swaps designated as cash flow hedges of variable-rate borrowings (for further information on
borrowings, refer to Note 7 — Long-term debt - current and non-current). The objective of these cash flow hedges is to convert variable interest payments
into fixed interest payments.

As of June 30, 2026, the Company had foreign exchange forward contracts designated as cash flow hedges of the Group’s USD-denominated
intercompany revenues and revenue contracts with external customers. The program started in August, 2025 with the objective to hedge the variability
in the forecasted revenues due to the foreign currency fluctuation risks associated with the specific forecasted USD revenues.

The hedged transactions are the Company’s discrete milestone sales, in an amount equal to the forward’s USD notional value, that are expected to occur
on the forward’s maturity date. However, due to certain contractual milestones, they may occur at a later date, but will occur during the life of the
contract.

Effects of hedge accounting

Amounts in Accumulated other comprehensive income (loss) are reclassified in the same periods during which the interest expense on the related
hedged borrowings, or during which the hedged forecasted transaction (the revenue associated with the external third-party contract) is recognized in the
consolidated statements of operations. The Company reviews the amounts deferred in OCI at each reporting date to ensure appropriate timing of OCI
release.

Amounts deferred in Accumulated other comprehensive income (loss) for the interest rate hedge accounting were reclassified to the consolidated
statement of operations as follows:

(in millions of $) June 30, 2026 June 30, 2025
Gains (losses) recognized in OCI 22.8 9.7
Reclassified to interest expense (1.9) 0.0
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The estimated net amount of the existing gains or losses that are reported in accumulated other comprehensive income at the reporting date that is
expected to be reclassified into earnings within the next 12 months amounted to $0.1 million and $(0.5) million as of June 30, 2026 and 2025
respectively.

The following table represents the amounts recognized in the statement of operation for the foreign currency hedge accounting, started in August, 2025:

(in millions of $) June 30, 2026 June 30, 2025
Gains (losses) recognized in OCI (32.8) —
Recycled to revenue (0.8) —
Changes in spot-forward differential 11.3 —

Changes in spot-forward differential are recognized in the consolidated statement of operation. Spot rate changes during the period are reclassified to the
consolidated statement of operation.

The estimated net amount of the existing gains or losses that are reported in accumulated other comprehensive income at the reporting date that is
expected to be reclassified into earnings within the next 12 months amounted to $14.1 million as of June 30, 2026.

The Company did not discontinue any cash flow hedges during the six months ended June 30, 2026 or 2025.

Offsetting

Derivative instruments subject to master netting agreements are presented in the following table:

June 30, 2026
G Net imottu;ts of Gross Amounts Not Offset
ross ASSeLs/ in the Statements of
Gross Amounts Liabilities Financial Position
Amounts of Offset in the Presented in
Recognized Statements the Statements Cash
Assets/ of Financial of Financial Financial Collateral
(in millions of $) Liabilities Position Position Instruments Received Net Amount
Derivative assets 13.3 — 13.3 — — 13.3
From which interest hedges 133 — 133 — — 13.3
From which FX hedges — — — — — —
Derivative liabilities (37.1) — (37.1) — — (37.1)
From which interest hedges — — — — — —
From which FX hedges (37.1) — (37.1) — — (37.1)
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(in millions of $)

Derivative assets

From which interest hedges
From which FX hedges
Derivative liabilities

From which interest hedges
From which FX hedges

December 31, 2025

Net Amounts of

Gross Amounts Not Offset

Gross Assets/ .
Gross Amounts Liabilities Hll,ltll: :nscti::ell’lcl)z?ttizs f
Amounts of Offset in the Presented in
Recognized Statement of the Statements Cash
Assets/ Financial of Financial Financial Collateral
Liabilities Position Position Instruments Received Net Amount
3.8 — 3.8 0.2) — 3.6
0.1 — 0.1 — — 0.1
3.7 — 3.7 0.2) — 35
(7.9) — (7.9) 0.2 — (7.7)
(7.3) — (7.3) — — (7.3)
(0.6) — (0.6) 0.2 — (0.4)

The Company’s assets and liabilities measured at fair value on a recurring basis are disclosed in Note 24 — Fair value disclosures.

Besides market interest rate risk and the risk of foreign exchange rate fluctuation, the Company is exposed to credit risk in the event of non-performance
by counterparties to its derivative instruments. The Company monitors counterparty credit risk on a regular basis. Credit risk on derivative financial
instruments is mitigated through the use of counterparties that are major financial institutions with investment-grade credit ratings, and through the use

of netting agreements.

As a result, the impact of credit valuation adjustments (“CVA”) and debit valuation adjustments (“DVA”) on the fair value of derivative instruments was
not material, and no such adjustments were recognized. The Company did not enter into any derivative instruments that include credit-risk related to

contingent features.

No cash collateral was posted or received under derivative contracts as of June 30, 2026 or December 31, 2025. Hedge effectiveness is assessed on a
prospective and retrospective basis in accordance with ASC 815. No hedge ineffectiveness was posted during the six months ended June 30, 2026 or

2025.

Note 12. Inventories

Inventories are comprised of the following:

(in_millions of $)
Finished goods

Raw materials and supplies
Work in process

Goods in transit

Unbilled shipments

Total inventories
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June 30, 2026

244.0
302.1
282.3
108.5

21.2

958.1

December 31, 2025

212.0
171.9
188.5
8.5
20.3

601.2
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Note 13. Prepaid expenses

Prepaid expenses are comprised of the following;

(in millions of $) June 30, 2026
Advance payments to suppliers 154.0
Prepaid expenses, easements & rights of way 19.9
Other prepaid expenses 1.3
Total Prepaid expenses 175.2

December 31, 2025

99.2
17.9
0.8
117.9

The Company made advanced payments to suppliers to secure materials and to address other operational requirements.

Note 14. Accounts receivable - net

Accounts receivable - net is comprised of the following:

(in millions of $) June 30, 2026
Customer receivables 242.6
Allowance for credit losses (8.4)
Total accounts receivable - net 234.2

December 31, 2025

The following table provides the roll-forward of the credit loss allowances recognized for the accounts receivable not yet sold:

(in millions of $)
Balance as of January 1

Changes to the current provision
Write-offs, net

Foreign currency effect

Balance as of June 30

When necessary, the Company records an allowance for credit losses for individually evaluated customer accounts deemed uncollectible in accordance
with ASC 326. Such individually evaluated receivables totaled $5.3 million and $5.5 million as of June 30, 2026 and December 31, 2025, respectively.
Account balances are written off against the allowance for credit losses in the period in which it is determined that collection is not probable. Write-offs
amounted to $0.4 million and $0.2 million for the three months ended June 30, 2026 and 2025, respectively.

As of June 30, 2026 and December 31, 2025, the Company derecognized accounts receivable of $180.4 million and $175.2 million, respectively, in
connection with its receivables factoring program that is accounted for as sales. Cash proceeds received from these transfers totaled $179.5 million as of
June 30, 2026 and $173.6 million for the year ended December 31, 2025. Factoring fees recognized on receivables sold under the factoring program
amounted to $0.5 million and $0.3 million for the three months ended June 30, 2026 and 2025, and $0.9 million and $0.7 million for the six months
ended June 30, 2026 and 2025, respectively. The obligations related to factoring arrangements in the consolidated statements of financial position
represent cash collected from customers after the transfer of trade receivables and remitted on behalf of the factors.
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Note 15. Other assets

Other assets are comprised of the following:

(in millions of $) June 30, 2026 December 31, 2025
Governmental grants 28.3 344
Contract assets 68.1 58.8
Non-income based tax receivables 53.4 36.8
Income tax receivables 29.8 25.2
Other 28.3 25.6
Other current assets 207.9 180.8
Operating lease right-of-use assets 80.3 68.4
Contract acquisition costs 15.6 15.3
Deferred tax assets 16.6 15.1
Derivative instruments 13.3 0.1
Equity method investments 6.6 —

Other 8.7 5.5
Other non-current assets 141.1 104.4

Note 16. Income taxes

Our income tax expense for interim periods is determined using an estimate of our annual effective tax rate, adjusted for discrete items, if any, that are
taken into account in the relevant period. Each quarter we update our estimate of the annual effective tax rate, and if our annual effective tax rate
changes, we make a cumulative adjustment. Significant judgment is required in estimating our annual effective tax rate and in evaluating our tax
positions.

The effective tax rate for the six months ended June 30, 2026 was (201.2)%, compared to 23.6% for the six months ended June 30, 2025. The effective
tax rate for the three months ended June 30, 2026 was (312.2)%, compared to 22.5% for the three months ended June 30, 2025.

The effective tax rate decreased for the three months ended June 30, 2026 and the six months ended June 30, 2026 compared to the three months ended
June 30, 2025 and the six months ended June 30, 2025. The decrease of the annual effective tax rate was primarily due to losses and expenses providing
no income tax benefit in certain jurisdictions. For the six months ended June 30, 2026 these losses and expenses have been driven by IPO and Public
market readiness costs as well as non-deductible expenses for interests. Furthermore, an increase in the estimate for U.S. federal Foreign-Derived
Deduction-Eligible Income tax deduction relative to its predecessor regime also decreased the annual effective tax rate for 2026.

Note 17. Contract assets and contract liabilities

Contract balances were as follows:

(in millions of $) June 30, 2026 December 31, 2025
Current 68.1 58.8
Non-current — —

Total Contract assets 68.1 58.8
Current 970.1 546.2
Non-current 426.8 269.9
Total Contract liabilities 1,396.9 816.1
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Contract assets increased $9.3 million during the six months ended June 30, 2026, primarily due to revenue recognized for satisfied performance
obligations in advance of billing milestones.

Contract liabilities increased $580.8 million during the six months ended June 30, 2026, primarily due to new collections received, offset by revenue
recognized as performance obligations were satisfied. Revenue recognized that was included in the contract liability balance at the beginning of the year
was $300.1 million and $213.4 million for the six months ended June 30, 2026 and 2025, respectively. Information about the Company’s performance
obligations and the timing of their satisfaction is provided in Note 2 — Revenue from contracts with customers.

Note 18. Accrued liabilities

Accrued liabilities are comprised of the following:

(in millions of $) June 30, 2026 December 31, 2025
Personnel accruals 134.0 89.0
Accrual for outstanding invoices 54.6 48.4
Accrued interest 19.1 30.5
Accrued freight expenses 13.3 9.3
Accruals for professional fees 9.3 4.8
Other accruals 5.1 4.1
Accrued liabilities 235.4 186.1

Note 19. Other liabilities

Other liabilities are comprised of the following:

(in millions of $) June 30, 2026 December 31, 2025
Consideration payable 513 50.4
Non-income based tax liabilities 19.7 17.4
Provisions 243 233
Current portion of operating lease liability 21.0 18.4
Income tax liabilities 11.9 15.0
Current portion of long term debt—net 11.6 11.4
Derivative instruments 25.6 0.3
Other 29.1 17.5
Other current liabilities 194.5 153.7
Non-current portion of operating lease liability 60.3 50.9
Employee benefits 443 47.5
Provisions 36.7 40.1
Derivative instruments 11.5 7.6
Other 23.0 20.6
Other non-current liabilities 175.8 166.7

Interest expense related to the failed sale and leaseback liabilities amounted to $4.7 million for the six months ended June 30, 2025. The Company
settled all its outstanding failed sale and leaseback liabilities in the second half of 2025.
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Note 20. Accumulated other comprehensive income (loss)

Changes in the balances for each component of accumulated other comprehensive income (loss) were as follows:

Three Months Ended June 30,

Currency

translation Cash flow Defined benefit
(in millions of $) reserve hedge reserve plans reserve Total
Balance as of April 1, 2025 40.4) 5.2) (0.3) (45.9)
Other comprehensive income (loss), net of taxes of $-, $1.5 and $(0.2) 26.3 (5.9) 0.7 21.1
Reclass from AOCI, net of taxes of $-, $(0.1) and $0.0 — 0.3 0.0 0.3
Balance as of June 30, 2025 (14.1) (10.8) 0.4 (24.5)
Balance as of April 1, 2026 (15.3) (0.9) 2.1 (14.1)
Other comprehensive income (loss), net of taxes of $-, $1.8 and $0.3 7.8 (7.9) 0.4 0.3
Reclass from AOCI, net of taxes of $-, $(0.2) and $0.0 — (1.3) 0.0 (1.3)
Balance as of June 30, 2026 7.5) (10.1) 2.5 (15.1)

Six Months Ended June 30,

Currency

translation Cash flow Defined benefit
(in millions of $) reserve hedge reserve plans reserve Total
Balance as of January 1, 2025 (51.7) 3.3 0.2) (55.2)
Other comprehensive income (loss), net of taxes of $-, $1.9 and $(0.3) 37.6 (7.5) 0.6 30.7
Reclass from AOCI, net of taxes of $-, $0.0 and $0.0 — 0.0 0.0 0.0
Balance as of June 30, 2025 (14.1) (10.8) 0.4 (24.5)
Balance as of January 1, 2026 (23.5) (0.6) 3.5 (20.6)
Other comprehensive income (loss), net of taxes of $-, $2.1 and $0.9 16.0 (7.2) (1.0) 7.8
Reclass from AOCI, net of taxes of $-, $(0.4) and $0.0 — (2.3) 0.0 (2.3)
Balance as of June 30, 2026 (7.5) (10.1) 2.5 (15.1)

Note 21. Commitments and guarantees
Commitments

As of June 30, 2026, the Company had contractual commitments to acquire Intangible assets totaling $32.1 million and Property, plant and equipment
totaling $259.9 million.
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Guarantees

The Company has provided advance payment and performance guarantees issued in favor of customers in connection with customer contracts. As of
June 30, 2026, the Company determined it was not probable it would provide additional compensation under the guarantees. The maximum potential
amount of future payments (undiscounted and without reduction for any amounts possibly recoverable) that the Company could be required to make
under the guarantees was $185.4 million as of June 30, 2026. Customer guarantees are secured by the guarantee facility issued under the Senior
Facilities Agreement discussed in Note 7 — Long-term debt - current and non-current.

Note 22. Earnings (loss) per share

In connection with the Company’s initial public offering (“IPO”) in June 2026, INNIO Holding GmbH was converted from a German limited liability
company (Gesellschaft mit beschrinkter Haftung), into INNIO Group Holding B.V., a Dutch private company with limited liability (besloten
vennootschap met beperkte aansprakelijkheid). On June 4, 2026, the nominal value of the then 25,000 outstanding common shares in INNIO Group
Holding B.V. was reduced to EUR 0.04, and 749,975,000 new common shares were issued to our Principal Shareholder. Thereafter, without interruption
of its existence as legal entity, INNIO Group Holding B.V. was converted into a public company under Dutch law (naamloze vennootschap), and our
legal name was changed to INNIO N.V. These transactions are collectively referred to as “the Conversion.”

In accordance with ASC 260-10-55-12 and SAB Topic 4.C (codified in ASC 505-10-S99-4), the Company has retroactively reflected the effect of the
change in its capital structure in the consolidated financial statements for all periods presented.

Accordingly, $34,890,900 was reclassified from additional paid-in capital to common stock to reflect the change in nominal value and new shares issued
upon Conversion, and earnings per share was adjusted as shown below and on the Consolidated Statements of Operations.

Basic earnings (loss) per ordinary share is computed by dividing net income (loss) attributable to our ordinary shareholders by the weighted-average
number of ordinary shares outstanding during the period. Diluted earnings per ordinary share is computed by adjusting the denominator of basic
earnings per share for the dilutive effect of potential ordinary shares. For RSU awards, the treasury stock method is used for determining dilution.

Under the treasury stock method, we assume that proceeds equal to the unrecognized compensation cost on each RSU award would be used to
repurchase ordinary shares at the average market price for the period. The resulting incremental ordinary shares are included in the denominator for
diluted earnings per share only if the effect is dilutive.

In any period in which we report a net loss, all potential ordinary shares are excluded from the computation of diluted loss per share because their effect
would be anti-dilutive; diluted loss per share equals basic loss per share in such periods.

There were no dilutive securities in calculating diluted earnings per share for all the periods presented, therefore, basic and diluted earnings per share are
the same.

The following securities are excluded from the calculation of weighted average diluted common shares for the three and six months ended June 30,
2026, respectively, because their inclusion would have been anti-dilutive. There were no dilutive securities issued in 2025 and earlier years.

Three Months Ended June 30, Six Months Ended June 30,

2026 2025 2026 2025

RSUs 1,702,100 — 1,702,100 —
Total 1,702,100 — 1,702,100 —
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The following table sets forth the calculation of basic and diluted earnings (loss) per share for the periods presented:

Three Months Ended June 30, Six Months Ended June 30,
(in millions of $, except share and per share amounts) 2026 2025 2026 2025
Numerator:
Net income (loss) (16.9) 62.4 (25.9) 97.4
Net loss attributable to noncontrolling interests (1.6) (0.1) 3.4 (0.1)
Net income (loss) attributable to INNIO N.V. shareholders (15.3) 62.5 (22.5) 97.5
Weighted-average shares outstanding:
Basic 750,000,000 750,000,000 750,000,000 750,000,000
Effect of potentially dilutive RSUs — — — —
Diluted 750,000,000 750,000,000 750,000,000 750,000,000
Net earnings (loss) per share:
Basic (0.02) 0.08 (0.03) 0.13
Diluted (0.02) 0.08 (0.03) 0.13

Note 23. Share-based compensation

2023 Long-Term Incentive Plan

In October 2023, the Company adopted the Group Long-Term Incentive Plan (“2023 LTIP”) to provide a select group of managers the opportunity to
participate in the Company’s value creation. Awards granted under the 2023 LTIP are subject to both performance-vesting and market-vesting conditions
and provide for cash settlement upon the occurrence of certain exit events or a change in control (“Exit”).

As both performance-vesting and market-vesting conditions for this plan were met on June 4, 2026, compensation expense for awards granted under the
2023 LTIP was remeasured and recognized on that date.

As of June 30, 2026, total recognized compensation cost pre-tax was $61.5 million. No compensation expense had been recognized for the 2023 LTIP
for the three and six months ended June 30, 2025.

2026 Incentive Award Plan

In connection with the Company’s IPO, the Board of Directors adopted the INNIO N.V. 2026 Incentive Award Plan (the “2026 Plan”), which became
effective in June 2026. The 2026 Plan provides for the grant of equity-based awards to employees, directors and other eligible service providers,
including stock options, restricted share units (“RSUs”), restricted shares, share appreciation rights, performance awards and other share-based awards.
The Company registered shares available for issuance under the 2026 Plan on a Form S-8 filed with the SEC on June 5, 2026.
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Grants of RSU Awards

Pursuant to the 2026 Plan, the Company granted 1,499,879 RSUs to employees with a 4-year cliff vesting and 202,221 RSUs to non-executive directors
with annual vesting over 2 years. RSUs granted are settleable in ordinary shares of the Company and had a weighted-average grant-date fair value of
$32.53 per award.

Vesting of each award is subject to the recipient’s continued service through each applicable vesting date. Awards include customary acceleration
provisions in the event of death or disability and pro rata acceleration upon termination by us without cause. The awards also include a dividend
equivalent feature equal to the amount of cash that is paid as a dividend on one share. All dividend equivalents shall be deemed to be reinvested in
additional RSUs based on the fair market value of a share on the dividend payment date. Each additional RSU that results from deemed reinvestments of
dividend equivalents shall vest whenever the underlying RSU to which such additional RSU relates vests.

Measurement and recognition

The Company accounts for share-based payments to employees and non-employee directors in accordance with ASC 718, Compensation — Stock
Compensation. All awards granted are classified as equity awards. Because the awards have no exercise price, grant-date fair value per RSU equals the
market price per ordinary share on the applicable grant date.

Compensation cost is recognized on a straight-line basis over the requisite service period. For service-only graded-vesting awards we have elected
straight-line attribution, subject to the requirement that cumulative compensation cost recognized at any reporting date equal or exceed the grant-date
fair value of the portion of the award that has vested as of that date.

We have elected to account for forfeitures of equity awards as they occur.

Compensation cost recognized

Share-based compensation expense recognized during the three and six month periods ended June 30, 2026 was $1.1 million. Share-based compensation
cost is recorded in selling, general and administrative expenses in the consolidated statements of operations.

As of June 30, 2026, total unrecognized compensation cost related to non-vested RSU awards under the 2026 Plan was $54.3 million.

Note 24. Fair value disclosures

The Company’s only financial assets and liabilities measured at fair value on a recurring basis are derivative instruments and contingent consideration.
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In accordance with ASC 820, the Company groups the fair values of its financial assets and liabilities in three levels based on the inputs used to
determine fair value. No transfers between levels occurred in the six months ended June 30, 2026 and 2025.

The following tables include (i) financial assets and liabilities measured at fair value on a recurring basis and (ii) financial instruments measured at
amortized costs for which fair value disclosures are required under ASC 820:

June 30, 2026

Fair value hierarchy
(in millions of $) Carrying amount Fair value level
Assets
Derivative instruments 13.3 13.3 2
Liabilities
Debt 2,618.7 2,532.0 2
Contingent consideration 1.0 1.0 3
Derivative instruments 37.1 37.1 2

December 31, 2025

Fair value hierarchy
(in millions of $) Carrying amount Fair value level
Assets
Derivative instruments 3.8 3.8 2
Liabilities
Debt 2,658.8 2,699.7 2
Contingent consideration 2.7 2.7 3
Derivative instruments 7.9 7.9 2

Fair value measurements are classified within a three-level hierarchy based on the observability of inputs used in valuation techniques, as follows:

. Level 1: Quoted prices in active markets for identical assets or liabilities.
. Level 2: Observable inputs other than quoted prices included within Level 1 that are directly or indirectly observable.
. Level 3: Unobservable inputs.

The fair values of contingent consideration as of the reporting dates reconcile as follows:

Contingent consideration

(in millions of $) 2026 2025
Balance as of January 1 2.7 1.4
Additions _ _
Adjustments/Payments 1.7) 0.9
Remeasurement effects 0.0 0.0
Balance as of June 30 1.0 2.3
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Note 25. Related party transactions

The Company enters into transactions with related parties, including affiliates and entities under common control, in the ordinary course of business.

Nordic LuxCo / Heaten Group

On March 30, 2026, the Company received a 24.9% equity interest in Nordic LuxCo as a non-cash capital contribution of $7.3 million from its parent,
Al Alpine (Luxembourg) S.a.rl. Nordic LuxCo is the parent entity of the Heaten Group, a developer of high-temperature industrial heat pump
technology. The contribution was accounted for as a transaction between entities under common control. The Company accounts for its investment in
Nordic LuxCo under the equity method of accounting. See Note 26 — Variable interest entities for information regarding the Company’s assessment of
Nordic LuxCo under the variable interest entity model.

The most significant ongoing related party activity relates to agreements with Heaten Germany GmbH, a subsidiary of Nordic LuxCo and an affiliate of
the Company through its parent. Under these agreements, the Company provides engineering and support services and manufactures high-temperature
heat pumps to Heaten specifications. Pricing is determined on a cost-plus basis based on the Company’s internal cost structures.

For the three and six months ended June 30, 2026, the Company recognized $1.3 million and $2.7 million of revenues under these arrangements,
respectively, out of which $0.9 million were outstanding as of June 30, 2026.

Note 26. Variable interest entities
Welland, Canada Production Facility

The Company holds an investment in a variable interest entity (“Welland VIE”) that was created in the third quarter of 2025 together with a group of
investors to acquire, own, and lease land and buildings used in the Company’s production operations in Welland, Canada. The Welland VIE is financed
through a combination of equity contributions from investors and third-party debt.

The Company’s variable interests in the Welland VIE consist of its equity investment and a lease arrangement for the production facility in Welland,
Canada. The Company determined that it is the primary beneficiary of the Welland VIE because it has (i) the power to direct the activities that most
significantly impact the Welland VIE’s economic performance and (ii) the obligation to absorb losses and the right to receive benefits that could
potentially be significant to the Welland VIE. Accordingly, the Company consolidates the Welland VIE.

The Welland VIE’s assets and liabilities included in the Company’s consolidated statements of financial position primarily consist of debt of
$33.7 million as of June 30, 2026.

The Company has no obligation to provide additional financial support to the Welland VIE and creditors of the Welland VIE have no recourse to the
Company.

Nordic LuxCo / Heaten Group

The Company holds a 24.9% equity interest in Nordic LuxCo, which was acquired through a non-cash capital contribution from its parent on March 30,
2026. See Note 25 — Related party transactions for a description of the related-party service and manufacturing agreements with Heaten Germany
GmbH, a subsidiary of Nordic LuxCo.
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The Company has determined that it is not the primary beneficiary of Nordic LuxCo because it does not have the power to direct the activities that most
significantly impact Nordic LuxCo’s economic performance, which are governed by Nordic LuxCo’s board of directors and its majority shareholder.
Accordingly, Nordic LuxCo is not consolidated by the Company and the Company accounts for its interest under the equity method of accounting.

The carrying amount of the Company’s investment in Nordic LuxCo was approximately $6.6 million as of June 30, 2026. The Company’s maximum
exposure to loss as of June 30, 2026 was $7.4 million, limited to the carrying amount of its investment and amounts receivable under the related service
and manufacturing arrangements. The Company has not provided any explicit guarantees or other forms of financial support to Nordic LuxCo beyond
its equity investment.
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations

The following discussion and analysis of our financial condition and results of operations should be read together with the unaudited consolidated
financial statements and the related notes included elsewhere herein and our audited consolidated financial statements, accompanying notes and
management’s discussion and analysis of financial condition and results of operations and other disclosures for the fiscal year ended December 31,
2025, contained in our final prospectus filed with the Securities and Exchange Commission (“SEC”) pursuant to Rule 424(b)(4) under the Securities Act
of 1933, as amended, in connection with our initial public offering (“IPO”) (the “Prospectus”). The following discussion contains forward—looking
statements that are based on current plans, expectations and beliefs that involve risks and uncertainties. Our actual results may differ materially from
those anticipated in these forward—looking statements as a result of various factors, including, but not limited to, those identified below and those
discussed in the section titled “Risk Factors” and other sections, including the “Cautionary Note Regarding Forward—Looking Statements” of this
Quarterly Report. Our historical results are not necessarily indicative of the results that may be expected for any period in the future.

Overview

We are a leading global distributed energy solutions provider that delivers reliable, flexible, transient, decentralized, modular and efficient power. Our
reciprocating gas engines convert gaseous fuels, such as natural, renewable and specialty gases, into electricity and heat or compression for a wide array
of critical infrastructure, including the grid, data centers and industrial applications. Our solution portfolio is fully focused on gaseous fuels rather than
diesel-based solutions. With an installed base of approximately 44 GW and 3.4 GW of power delivered as of December 31, 2025, compared to an
installed base of 42 GW and 2.5 GW of power delivered as of December 31, 2024, our technology platforms have proven themselves for decades in a
variety of demanding applications and environments.

We operate through two primary segments: Equipment and Services. Our Equipment segment addresses the data center, power solutions and
compression end—markets through our modular, flexible and highly efficient engine—based solutions, providing high quality power characteristics for
their applications. In our data center business line, our modular, high—efficiency systems are ideally positioned to deliver the prime and backup power
required to sustain intensive Al workloads. By minimizing the complex auxiliary subsystems often required by alternative power sources, our
technology offers a scalable, capital efficient behind-the—meter solution specifically optimized for rapid data center deployment. Our power solutions
provide base load and peaking power to stabilize utility grids (in—front—of-the—meter) and power independent microgrids (behind—the-meter). Our
compression solutions support the full energy value chain, including gas lift, gathering, processing, storage and transmission, enabling efficient gaseous
fuel transport. These solutions are mission critical and non—discretionary; our systems help our customers maintain operational continuity, generate
electricity and produce oil and natural gas. As the backbone of resilient energy infrastructure, our equipment and services enable operators to mitigate
grid capacity shortfalls and reduce reliance on unstable centralized power and intermittent renewables.

Our sizable and growing installed base drives our Services segment, as our gas engine solutions require regular maintenance and replacement of parts to
deliver reliable performance. The proprietary design of many critical components positions us to capture a substantial majority of the life cycle service
and parts opportunity. Given the critical role our equipment plays in our customers’ operations, we have strong uptake of, and a steady demand for, our
support and maintenance offerings. For customers seeking long—term certainty of maintenance costs, we offer multi—year service agreements, which can
extend to ten years or more. We also offer upgrades and overhaul services, which substantially extend the life of our engines.
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Our global manufacturing footprint spans more than seven million square feet of land, anchored by production hubs in Austria (Jenbach, Hall,
Kapfenberg) and North America (Welland, Ontario, Canada; Waukesha, Wisconsin, USA; Waller, Texas, USA and Trenton, New Jersey, USA) as of
June 30, 2026. We have strengthened our North American footprint, including targeted investments in U.S. manufacturing and assembly capacity, to
support growing demand for distributed and behind—the—meter power solutions and to improve proximity to key data center development regions. These
facilities enable localized production and testing, shorter lead times and increased capacity and flexibility, supporting projects that need power quickly.
We have global coverage across approximately 100 countries, as of June 30, 2026, through a robust commercial network that integrates direct sales,
authorized distributors and channel partners, packagers and strategic key accounts. This extensive global reach combined with our localized service
capabilities, ideally positions us to effectively capture the growing demand for our energy solutions.

Although the Jenbacher and Waukesha brands possess a rich heritage established within major industrial conglomerates, our trajectory accelerated in
2018 when Advent International (“Advent”) carved out the businesses from GE to form INNIO as a standalone entity. In 2023, we further strengthened
our capital base when Luxinva, a wholly owned subsidiary of ADIA, acquired a significant minority stake. Following our separation from GE, we have
delivered record performance by enhancing our operational agility, digital capabilities and technological leadership. We have specifically focused on
high—growth opportunities through substantial investments in our U.S. manufacturing infrastructure, targeted R&D, containerized solutions and service
distribution network.

Organizational History

We historically conducted our business through INNIO Group Holding GmbH, an Austrian limited liability company (Gesellschafi mit beschrinkter
Haftung), which was established on April 19, 2018 and became operational on November 1, 2018 after we were carved out of GE. For the years ended
December 31, 2023 and 2024, our audited consolidated financial statements were those of INNIO Group Holding GmbH.

On September 26, 2025, we completed an income tax-free corporate restructuring to facilitate an initial public offering and establish a holding company
structure. On September 1, 2025, AT Alpine (Luxembourg) S.a r.l., our (“Principal Shareholder”), the parent company of INNIO Group Holding GmbH,
established a two-tier German holding structure with two German entities: INNIO Holding GmbH and INNIO Beteiligungs GmbH. As a result, INNIO
Group Holding GmbH became an indirect wholly owned subsidiary of INNIO Holding GmbH, with INNIO Beteiligungs GmbH established between the
two entities.

As of September 26, 2025, INNIO Holding GmbH operated all of the business and consolidates the financial results of INNIO Beteiligungs GmbH and
INNIO Group Holding GmbH and its subsidiaries.

For the year ended December 31, 2025, our audited consolidated financial statements were those of INNIO Holding GmbH. Our beneficial ownership
remained the same during this corporate reorganization. This corporate restructuring was accounted for as a transaction under common control and
reflected prospectively from the date of transfer. For further details on this reorganization, including the relevant accounting treatment, see Note / —
Operations and summary of significant accounting policies to our audited consolidated financial statements included in the Prospectus.

Audited consolidated financial statements, as referred to within this Quarterly Report, for the years ended December 31, 2025, 2024 and 2023,
respectively, refer to those filed with the Prospectus.

In connection with our IPO, INNIO Holding GmbH was converted from a German limited liability company (Gesellschaft mit beschrdnkter Haftung),
into INNIO Group Holding B.V., a Dutch private company with limited liability (besloten vennootschap met beperkte aansprakelijkheid) and then
converted into a public company under Dutch law (naamloze vennootschap), and our legal name was changed to INNIO N.V. We refer to these steps as
the “Reorganization.” Our beneficial ownership did not change due to the Reorganization.
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Recent Developments

On June 5, 2026, we closed our IPO, which consisted of 103,500,000 common shares sold by our Principal Shareholder at a public offering price of
$27.00 per common share, including the exercise in full of the underwriters’ option to purchase additional common shares. We did not receive any
proceeds from the sale of common shares by the Principal Shareholder in the offering.

Key Factors Affecting Our Performance
Increasing Demand for our Equipment and Services, Driven Primarily by Data Centers and Global Shift towards Renewable Energy Sources

Demand for our equipment and services is the key driver of our revenue and profitability. A significant portion of our business comes from the global
power generation market where demand for flexible and distributed engine—based power plants is growing. Demand for power has continued to
significantly outpace the available power generation supply from the grid, with the need for power becoming more acute in recent years.

A key factor driving the increasing demand includes the rapid adoption and deployment of Al that has led to an increasing need for computing power
which is served by increasing capacity additions of data centers. This has led to unprecedented investment in hyperscale and modular data centers,
particularly in North America. This, along with increasing general needs for electricity, has put significant stress on the energy supply from the grid and
has led companies or municipalities to consider our onsite, prime and backup power solutions equipment to meet their power needs, which we believe
will drive demand for our equipment and services. Subsequently, we have seen an acceleration in order intake volume driven by data centers, especially
in prime operation. We expect this growth to remain strong, driving both new equipment sales and long—term service growth under our recurring
revenue model. In the United States, data center growth also drives demand for gas, driving growth in our compression business line.

In addition to the rapid growth in order intake from data centers, we have also seen an increase in the proportion of these orders that represent larger
projects with a limited number of customers. While this provides us with increased visibility over our expected revenue and costs likely to be incurred in
the near to medium term, it also exposes us to greater potential volatility if there are any delays, cancellations or significant changes to these larger
projects. As data center growth continues, we expect to continue to receive an increasing number of orders connected to large projects.

Retirement of coal plants, capacity constraints and the increasing share of renewable power on the grid drive the demand growth for dispatchable power
plants both in—front—of and behind—the-meter. Our flexible power solutions engine offering is designed to meet this growing demand, catering to a
variety of business needs, including baseload (or prime), backup, hybrid and grid balancing operating profiles.

Our strong service business, characterized by a large and growing global installed base, allows us to establish a recurring revenue model and provide
growth opportunities within our Services segment. Our indirect and direct global coverage across approximately 100 countries facilitates high service
penetration and, we believe, customer satisfaction. This robust service infrastructure not only supports our existing customer base but also attracts new
customers, contributing to our expanding global footprint. As we continue to capitalize on the increasing demand for decentralized, flexible power
solutions, particularly in the fast-growing data center industry, we anticipate that our Services segment will remain a key driver of sustainable revenue
growth.

Expanding Global Production Capacity and Geographic Mix

Our results of operations are impacted by the geographic distribution of our sales and production footprint. From 2024 through the second quarter of
2026, our mix continued to shift towards the United States and North America, primarily reflecting increasing equipment orders from our data center
customers, and we expect this shift to continue.
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For the three months ended June 30, 2026, revenue from customers in Europe, North America and the Rest of World accounted for 33.7%, 46.9% and
19.4% of total revenue, respectively. For the three months ended June 30, 2025, revenue from customers in the same geographies accounted for 39.9%,
33.5% and 26.6% of total revenue, respectively. For the six months ended June 30, 2026, revenue from customers in the same geographies accounted for
36.0%, 43.9% and 20.1% of total revenue, respectively. For the six months ended June 30, 2025, revenue from customers in the same geographies
accounted for 39.3%, 33.7% and 27.0% of total revenue, respectively. Of our North American revenue, 91.9% and 90.8% was derived from the United
States for the three months ended June 30, 2026 and 2025, respectively, and 91.3% and 88.5% for the six months ended June 30, 2026 and 2025,
respectively.

Our growth to date has been supported by a well-invested, assembly—focused asset base, and we are expanding capacity, notably genset production and
containerization capacity, to meet accelerating demand, particularly from our North American data center customers. We are executing self—funded
expansions across Europe and North America designed to increase output, shorten lead times and enable a commercially optimized “local-for—local”
supply model in the United States.

In Europe, we expanded our Jenbach campus capabilities from approximately 1,800,000 square feet of land, including over 1,000,000 square feet of
building space, to approximately 2,100,000 square feet of land space through an expansion into peripheral areas, such as our site at Hall in Tyrol, Austria
with land space expansion accounting for approximately 109,000 square feet of that expansion as of June 30, 2026. Furthermore, through an investment
in additional test benches, and a new assembly and logistics hall for our Type 6 and 9 engines, we increased the embedded space for production. There
are further plans to continue expanding the Jenbach facilities to accommodate our data center and power solutions growth.

In North America, we are increasing vertical integration across our segments and expanding our facilities. We currently conduct remanufacturing, repair
and overhaul in our Waukesha facility, currently housed on approximately 1,700,000 square feet of land, including approximately 890,000 square feet of
building space. We expect to ramp up the capacity of this facility, leveraging our Jenbach factory model, to include equipment assembly, specifically to
support our data center business line. Additionally, to support data center solutions, in 2024 we started establishing containerization capabilities with our
long—term containerization partner Gfollner in Trenton, New Jersey in a new site of approximately 93,000 square feet of building space on
approximately 376,000 square feet of land. Production started in the Trenton facility in 2025. We also invested in a site of approximately 68,500 square
feet of land in Waller, Texas to be dedicated to containerization and packaging efforts in 2025. Another main production site is our Welland, Ontario
facility, with approximately 3,400,000 square feet of land, including over 500,000 square feet of building space, which has ample spare capacity for
components, assembly and testing. This footprint is designed to reduce lead times for North American customers, enhance supply assurance as our
growth scales and increase our well-invested asset base. Importantly, by shifting a greater share of value—added activities and local content to North
America, we also seek to reduce exposure to potential U.S. tariffs and trade policy volatility, while improving our ability to respond quickly should tariff
regimes change.

Since 2024, we have intensified our business transformation efforts alongside the capacity expansion initiatives outlined above, establishing the internal
manufacturing and supply chain foundations required to support our growth. To accelerate this ramp up and improve our execution, we have engaged
dedicated third—party expertise to support and professionalize the capacity expansion program.

Maintaining a Robust Supply Chain to Service AI and High—Performance Compute Requirements

Our future success depends in part on our access to raw materials, components and spare parts for the production of our equipment. We have established
and actively manage a diversified, global supplier network, augmented by in—house machining and specialized component production, to secure
availability of quality materials, components and parts and to continue innovating at scale. We also use long—term supply agreements to secure our
access to raw materials, components and spare parts needed in the production of our equipment. We use long—term supply agreements with our suppliers
where supplier diversification is not feasible or strategically desirable and with our top suppliers, even if the material, component or part is non—critical
for the production of our equipment. We work actively with our suppliers on future capacity and regionalization to anticipate our future resource needs
while continuing to develop our relationships with leading providers to meet the expanding needs of our customers.
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Ongoing Digitalization in our Industry

Revenue and profitability in our Services segment are driven by the ongoing digitalization and increased use of Al in our industry, as we offer our digital
services as a combined part of our solutions. Customers are increasingly asking for digital solutions to reach higher reliability and efficiency, to provide
more cost transparency and to drive profits in their day—to—day operations.

Internally, we integrate Al across our operations to drive efficiency and enhance decision—making. Our Al-enabled tools are used for predictive
maintenance, process automation and data—driven quality management, enabling proactive service interventions and optimized plant performance.
Additionally, our generative Al solutions support all of our departments, simplifying access to our institutional knowledge through Al-based chatbots,
streamlining and automating workflows and accelerating our product development cycles.

A key digitalization highlight we use to address our customers’ demand is our myplant platform, which is used to optimize engine performance, reduce
potential unplanned downtime through continuous development of predictive maintenance algorithms and help customers manage their operations from
anywhere at any time. Our myplant platform addresses our customers’ increasing need for digital solutions by leveraging digital-twin technology,
machine learning and advanced analytics to deliver actionable insights and operational intelligence. It empowers operators to manage energy assets
remotely, optimize uptime and reduce their carbon footprint.

With our comprehensive digital services offering, we believe we are well positioned to benefit from the digitalization in the energy sector. For example,
we believe that major trends like electrification, sustainability and digitalization, along with the increased use of Al, benefit our Services segment, which
employs digital solutions. Digital solutions are increasing the productivity of our service operations by enhancing data—driven business forecasting to
automate planning of our Services business, improving remote support to avoid dispatches of field technicians, utilizing smarter scoping and dispatching
of field jobs to improve our first—time fix rates, creating route optimization for our field service technicians and using generative Al-supported debriefs
of field jobs. We expect these megatrends to continue and further drive growth.

Investment in Research and Development

We are a technology driven company with a history of innovative equipment and services developments, creating power generation innovations for the
data center business line and enhancing our capabilities in grid stabilization and digital developments within the industry. We are one of the first
companies to offer hydrogen—ready engines at megawatt—scale, supporting the shift towards low—carbon and circular energy systems.

Accordingly, we regularly dedicate parts of our resources to research and development (“R&D”). Our total R&D expenses amounted to $31.9 million
for the three months ended June 30, 2026, compared to the total spending on R&D of $27.2 million for the three months ended June 30, 2025 and
$60.8 million for the six months ended June 30, 2026 compared to $46.4 million for the six months ended June 30, 2025. R&D activities for the three
months ended June 30, 2026 were mainly driven by the focus on the development of product innovations such as the improvement of power output,
electrical efficiency, ramp up times, transient capabilities, increase of genset inertia to stabilize electrical grids and the reduction of our engines’
emissions, including our hydrogen—gas engines. We expect to continue to focus on these areas going forward.

Costs and Operational Efficiency

Our results of operations are significantly affected by the cost and availability of materials, which include raw materials, engine parts and components,
and represent the largest portion of our total costs. Our cost of equipment and products sold consists principally of our cost of materials, employee
salaries, depreciation and amortization, infrastructure expenses as well as other purchased services. Our cost of services sold consists principally of our
cost of materials, employee salaries, depreciation and amortization, infrastructure expenses and purchased services.
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For the three months ended June 30, 2026, our cost of equipment and products sold, together with our cost of services sold amounted to $629.8 million,
representing 67.2% of our total revenue, for the same period, as compared to the three months ended June 30, 2025, where the total cost of equipment
and products sold, together with our cost of services sold was $431.1 million, representing 65.4% of our total revenue for the same period.

For the six months ended June 30, 2026, our cost of equipment and products sold, together with our cost of services sold amounted to $1,064.8 million,
representing 66.3% of our total revenue, for the same period, as compared to the six months ended June 30, 2025, where the total cost of equipment and
products sold, together with our cost of services sold was $735.7 million, representing 63.8% of our total revenue for the same period.

The principal raw materials that we use in our manufacturing operations include steel, copper, aluminum, precious metals, such as rthodium and iridium,
rubber, plastics, noble metals such as platinum, and parts and components containing these and other raw materials. The prices and availability of raw
materials and the parts and components containing them are influenced by global or regional supply and demand dynamics, transportation costs,
government regulations and tariffs, geopolitical events, changes in currency exchange rates, price controls, the economic climate, capacity constraints
caused by supplier failures and financial bottlenecks at suppliers, among other factors and circumstances. With respect to raw materials, in most cases,
we do not act as a direct purchaser but rather rely on our suppliers to source such raw materials. Supplier costs often include pass—through pricing for
raw materials or, in some cases, indexation clauses.

Our results of operations are also significantly affected by selling, general and administrative expenses, which were $232.2 million and $101.4 million
for the three months ended June 30, 2026 and 2025, respectively, and $375.2 million and $198.4 million for the six months ended June 30, 2026 and
2025, respectively. This represented the second largest component of our costs after the cost of equipment and products together with our cost of
services sold. Our selling, general and administrative expenses consist of employee compensation and benefits, depreciation and amortization, cost of
services purchased from external vendors, IT, travel and facility management related expenses. Employee benefits include wages and salaries, paid
annual leave, paid sick leave, short—term bonuses and non-monetary benefits.

As of June 30, 2026, we employed 5,467 full-time equivalents (“FTEs”), which includes our employees or employees of record, which are employees
hired on behalf of us by a third party organization, excluding interns, contractors, apprentices, passive employees and employees on leaves of absence.
This is compared to 4,620 FTEs as of June 30, 2025. As of June 30, 2026, FTEs were located across 22 countries, with over 700 engineers and over
480 employees with R&D capabilities comprising our workforce. To develop and manufacture innovative engines and to provide high—quality services
to our customers, we make significant investments to attract and retain top talent in each of the countries in which we operate. For example, our Shared
Service Center in Budapest has grown over the last six years and, as of June 30, 2026 employs more than 300 FTEs across many functions,
predominantly in finance, services, sourcing and IT. Its growth has been fostered by centralizing and standardizing support functions processes and
transferring additional scope to the Shared Services Center, which underlines its strategic importance and thereby helps to attract and retain talent.

Wage inflation, competition for talent and ordinary—course increases in compensation may elevate personnel costs and reduce profitability if not offset
by increases in our Equipment and Services prices. Personnel expenses may further increase as we expand our operations and global footprint,
particularly as our historic M&A strategy has followed a go—to—market approach, which can increase our amount of personnel.

Seasonality

The financial results of our business closely follow changes in the markets in which we operate. In addition, certain aspects of our business have
seasonal fluctuations although our revenue distribution throughout the year shows limited seasonality influence driven by different factors for the
Equipment and Services segments. In the Services segment, engines in CHP applications in particular run higher operating hours in the winter months,
which generates higher revenue on CSAs (as defined in “—Components of Results of Operations—Sales of Services "), which are billed on an operating
hours basis. For the Equipment segment, given the less than one year book—to—bill cycle for most of the products, there is typically a slight increase in
revenue recognized in the fourth quarter.
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Climate change effects such as flooding and other extreme weather events can also impact business continuity and financial performance and could
disrupt our operations or those of our customers, suppliers or business partners, including through direct damage to physical assets and indirect impacts
from supply chain disruption and market volatility. Our Jenbach facilities are exposed to the risk of flooding, and we have a flood mitigation system in
place in those facilities. The global shift towards renewable energy sources and increased environmental regulations presents both challenges and
opportunities. We address seasonality through flexible production planning, diversified geographic operations and digital forecasting tools that help us
anticipate demand shifts and optimize inventory and resource allocation.

Macroeconomic Trends

We are a globally active corporation with worldwide operations. As a global business, our operations are affected by worldwide, regional and industry—
specific economic factors as well as political, geopolitical, environmental and social factors wherever we operate or do business. Our geographic
diversity and the breadth of our Equipment and Services segments have helped mitigate the impact of any one industry or the economy of any single
country on our consolidated operating results.

Macroeconomic factors influence our business through several channels. Customer investment cycles and capital allocation decisions affect the timing
and mix of orders for our equipment and services. Interest rate environments, government subsidies and regulation changes, credit availability, energy
pricing dynamics and other market conditions impact whether our customers will modify, delay, in rare instances, cancel plans to purchase our products,
solutions and services, or fail to follow through on previously executed purchases or contracts.

Components of Results of Operations
Sales of Equipment and Products

Our sales of equipment and products consist of the sales of gas engines, gensets, containerized products and other power generation equipment
manufactured by us. We sell our offerings to the data center, power solutions and compression markets. We operate based on a multi—channel go—to—
market strategy, set up for both direct and indirect sales of our equipment and products. When selling indirectly through distributors, we sell our engines
and digital services only to the distributor, and they sell our engines and other power generation equipment under our brands to the end customer.

Sales of Services

For our Services segment, we distinguish between contractual and transactional services. Contractual Service Agreements (“CSAs”), which cover parts
and labor, and Material Stream Agreements (“MSAs”), which cover parts only, together comprise our LSAs. Transactional services cover transactional
parts and labor, overhaul and repair, engine upgrades (“CM&U”) and commissioning. In the case of direct markets, our services typically comprise both
parts and labor, while in the case of our indirect distribution channels, we typically sell parts only, while labor is provided by our distributors and our
other channel partners. In both cases, direct and indirect, our sales of services may be purely transactional or embedded into LSAs.

Cost of Equipment and Products Sold

Our cost of equipment and products sold consists principally of our cost of materials, employee salaries, depreciation and amortization, infrastructure
expenses as well as other purchased services.

Cost of Services Sold

Our cost of services sold consists principally of our cost of materials, employee salaries, depreciation and amortization, infrastructure expenses and
purchased services.
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Selling, General and Administrative Expenses

Our selling, general and administrative expenses consist of employee compensation and benefits, depreciation and amortization, cost of services
purchased from external vendors, IT, travel and facility management related expenses. These expenses are all expenses that are not directly related to the
production of our equipment or to the delivery of our services to customers. Our selling, general and administrative expenses typically include overhead
costs such as sales, marketing, finance and costs from other support functions. We expect that selling, general and administrative expenses will continue
to be affected by various factors, including wage inflation or increases in the costs of purchased services, such as professional, sales and marketing
services, in line with respective inflation levels.

Research and Development Expenses

Our R&D expenses consist of costs incurred in performing R&D activities, including personnel, materials, prototypes, testing and allocated overhead,
related to the discovery of new knowledge and the design and development of new or significantly improved equipment and products prior to the
commencement of commercial production.

Other Operating (Income) Expense — Net

Our other operating (income) expense — net primarily consists of income from government grants and write—offs of unclaimed items as well as gains and
losses related to contingent considerations from acquisitions.

Interest Expense and Related Financing Costs — Net

Our interest expense and related financing costs — net consists of interest on loan facilities, such as our Term Loan B — EUR, Term Loan B — USD and a
revolving credit facility (the “RCF”) and including amortization of premiums and discounts net of interest rate swaps, interest expenses on finance
leases and interest expenses on factoring and supplier financing arrangements and related foreign currency gains and losses.

Other (Income) Expense — Net

Our other (income) expenses — net primarily consist of gains and losses from divestments and interest income and interest expense on bank balances.

Income tax expense

Income tax expense represents the provision for domestic and foreign income taxes for the period and includes both current tax expense (taxes payable
based on taxable income) and deferred tax expense and benefit (changes in deferred tax assets and liabilities arising from temporary differences between
financial reporting and tax bases). Our income tax expense and effective tax rate are primarily driven by pre—tax income (or loss), our geographic mix of
earnings, tax benefits and non—deductible items and discrete items such as tax audit settlements and changes in valuation allowances. Recent trends
include variability in the effective tax rate due to changes in profitability, jurisdictional mix and discrete tax items, while key uncertainties include the
outcome of tax audits and interpretations and potential impacts from changes in tax laws and regulations (including global minimum tax, Pillar Two and
evolving guidance).
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Discussion and Analysis of our Results of Operations

The following table sets forth our consolidated statements of operations for the periods presented:

Three Months Ended June 30, Six Months Ended June 30,
(in millions of §) 2026 2025 2026 2025
Sales of equipment and products 569.3 354.1 891.8 564.3
Sales of services 368.4 305.4 714.7 589.2
Net sales 937.7 659.5 1,606.5 1,153.5
Cost of equipment and products sold 421.6 251.0 662.5 397.5
Cost of services sold 208.2 180.1 402.3 338.2
Gross profit 307.9 228.4 541.7 417.8
Selling, general, and administrative expenses 2322 101.4 375.2 198.4
Research and development expenses 31.9 27.2 60.8 46.4
Other operating (income) expense - net (1.3) (1.3) (2.5) (3.1)
Operating income 45.1 101.1 108.2 176.1
Interest expense and related financing costs - net 52.9 21.5 123.7 50.1
Other (income) expense - net (3.7) (0.9) (6.9) (1.5)
Income (loss) before income taxes “.1) 80.5 (8.6) 127.5
Income tax expense 12.8 18.1 17.3 30.1
Net income (loss) (16.9) 62.4 (25.9) 97.4
Comparison of the Three Months Ended June 30, 2026 and 2025
Sales of Equipment and Products
Three Months Ended June 30, Variance

(in millions of $, other than percentages) 2026 2025 $ %
Sales of equipment and products $ 5693 $ 354.1 $215.2 60.8%

Sales of equipment and products increased by $215.2 million, or 60.8%, to $569.3 million for the three months ended June 30, 2026 compared to
$354.1 million for the three months ended June 30, 2025. The increase was primarily due to the continuous high demand for our Type 6 engines, both in
our data center and power solutions business lines, and increased sales of our Type 9 and VHP engines in the power solutions business line.

Sales of Services

Three Months Ended June 30, Variance
(in millions of $, other than percentages) 2026 2025 $ %
Sales of services $ 3684 $ 3054  $63.0 20.6%

Sales of services increased by $63.0 million, or 20.6%, to $368.4 million for the three months ended June 30, 2026 compared to $305.4 million for the
three months ended June 30, 2025. The increase was primarily driven by an increase in sales of transactional spare parts to customers in Europe and
North America and an increase of CSA revenues in Europe and North America.
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Cost of Equipment and Products Sold

Three Months Ended June 30, Variance
(in millions of $, other than percentages) 2026 2025 $ %
Cost of equipment and products sold § 4216 $ 251.0  $170.6 68.0%

Cost of equipment and products sold increased by $170.6 million, or 68.0%, to $421.6 million for the three months ended June 30, 2026 compared to
$251.0 million for the three months ended June 30, 2025. The increase was primarily due to the increase in our equipment and products sold and higher
transportation and customs costs for North America.

Cost of Services Sold
Three Months Ended June 30, Variance
(in millions of $, other than percentages) 2026 2025 $ %
Cost of services sold $ 2082 $ 180.1 $28.1 15.6%

Cost of services sold increased by $28.1 million, or 15.6%, to $208.2 million for the three months ended June 30, 2026 compared to $180.1 million for
the three months ended June 30, 2025. The increase was primarily due to the increase in our services sold, and an increased proportion of CSA sales
which is a lower-cost product.

Selling, General and Administrative Expenses

Three Months Ended June 30, Variance
(in millions of $, other than percentages) 2026 2025 $ %
Selling, general, and administrative expenses $ 2322 $ 101.4  $130.8 129.0%

Selling, general and administrative expenses increased by $130.8 million, or 129.0%, to $232.2 million for the three months ended June 30, 2026
compared to $101.4 million for the three months ended June 30, 2025. The increase was primarily due to additional costs related to our IPO including
consultancy, audit fees, related bonus payments and long-term incentive payments, coupled with an increase in the number of FTEs we employed and
salary inflation.

Research and Development Expenses

Three Months Ended June 30, Variance
(in millions of $, other than percentages) 2026 2025 $ %
Research and development expenses $ 319 $ 27.2 $4.7 17.3%

Research and development expenses increased by $4.7 million, or 17.3%, to $31.9 million for the three months ended June 30, 2026 compared to
$27.2 million for the three months ended June 30, 2025. The increase was primarily due to continued investment into R&D at approximately the same
percentage of total sales compared to the spending in the three months ended June 30, 2025, with some improvement in operational leverage.
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Other Operating (Income) Expense — Net

Three Months Ended June 30, Variance
(in millions of $, other than percentages) 2026 2025 $ %
Other operating (income) expense - net $ (1.3) $ (1.3) $— —%

Other operating (income) expense — net remained flat at $1.3 million for the three months ended June 30, 2026 compared to $1.3 million for the three
months ended June 30, 2025.

Interest Expense and Related Financing Costs — Net

Three Months Ended June 30, Variance
(in millions of $, other than percentages) 2026 2025 $ %
Interest expense and related financing costs - net $ 52.9 $ 21.5 $31.4 146.0%

Interest expense and related financing costs — net increased by $31.4 million, or 146.0%, to $52.9 million for the three months ended June 30, 2026
compared to $21.5 million for the three months ended June 30, 2025. The increase was primarily due an increase in loan interest expenses offset by a
reduction in interest from the failed sale and leaseback due to early redemption. Additionally, unrealized foreign currency revaluation gains and losses of
USD denominated internal and external loans in EUR entities moved from a gain of $13.8 million to a loss of $11.9 million, resulting in an unfavorable
variance of $(25.7) million.

Other (Income) Expense — Net

Three Months Ended June 30, Variance
(in millions of $, other than percentages) 2026 2025 $ %
Other (income) expense - net $ (3.7 $ (0.9) $(2.8) 311.1%

Other (income) expense — net increased by $2.8 million, or 311.1%, to $3.7 million for the three months ended June 30, 2026 compared to $0.9 million
for the three months ended June 30, 2025. The increase was primarily due to an increase in the interest earned on bank balances.

Income tax expense

Three Months Ended June 30, Variance
(in millions of $, other than percentages) 2026 2025 $ %
Income tax expense $ 12.8 $ 18.1 $(5.3) (29.3)%

Income tax expense decreased by $5.3 million, or (29.3)%, to $12.8 million for the three months ended June 30, 2026 compared to $18.1 million for the
three months ended June 30, 2025. The decrease was primarily due to a decrease in pre-tax income.

47



Table of Contents

Segment Information

The following table represents selected items in our unaudited consolidated statements of operations for the three months ended June 30, 2026 and 2025
by our operating segments:

Three Months Ended June 30,

(in millions of $) 2026 2025
Equipment revenue
Data Center 232.4 118.0
Power Solutions 273.6 181.5
Compression 63.3 54.6
Total equipment revenue 569.3 354.1
Service revenue
Transactional 236.1 192.8
Contractual 132.3 112.6
Total service revenue 368.4 305.4

Total revenue 937.7 659.5

Comparison of the Three Months Ended June 30, 2026 and 2025
Equipment Revenue

Revenue for our Equipment segment increased by 60.8% to $569.3 million for the three months ended June 30, 2026 from $354.1 million for the three
months ended June 30, 2025. This increase was mainly driven by the continuous high demand for our Type 6 engines in both our data center and power
solutions business lines, and increased sales of our Type 3 engines in our power solutions business line.

Data center revenue, within Equipment revenue, increased by 97.0% to $232.4 million for the three months ended June 30, 2026 from $118.0 million for
the three months ended June 30, 2025. This increase was primarily due to a continued build out of data center infrastructure in North America.

Power solutions revenue, within Equipment revenue, increased by 50.7% to $273.6 million for the three months ended June 30, 2026 from $181.5
million for the three months ended June 30, 2025. This increase was mainly driven by higher sales in the biogas power solutions market in Europe and
stronger demand for our Type 6 engines in North America.

Compression revenue, within Equipment revenue, increased by 15.9% to $63.3 million for the three months ended June 30, 2026 from $54.6 million for
the three months ended June 30, 2025. This increase was primarily due to higher market demand for our core compression equipment, notably the VHP
and 275 engines.

Services Revenue

Revenue for our Services segment increased by 20.6% to $368.4 million for the three months ended June 30, 2026 from $305.4 million for the three
months ended June 30, 2025. This increase was primarily driven by an increase in the sales of transactional spare parts to customers in Europe,
North America and the Rest of World, an increase of CSA revenues in Europe and an increase in MSA revenues in the Rest of World.

Revenue by Geography
Our revenue by geography is summarized below:

Three Months Ended June 30, 2026

(in millions of $) Equip t Service Total
Germany 27.9 543 82.2
Total Europe 143.7 172.2 3159
United States 320.3 83.6 403.9
Total North America 334.5 105.0 439.5
Rest of World 91.1 91.2 182.3
Total 569.3 368.4 937.7

Three Months Ended June 30, 2025

(in millions of $) Equipment Service Total
Germany 25.0 50.0 75.0
Total Europe 109.4 153.6 263.0
United States 150.5 50.1 200.6
Total North America 151.3 69.7 221.0
Rest of World 93.4 82.1 175.5
Total 354.1 305.4 659.5
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Comparison of Six Months Ended June 30, 2026 and 2025

Sales of Equipment and Products

Six Months Ended June 30, Variance
(in millions of $, other than percentages) 2026 2025 $ %
Sales of equipment and products $ 8918 $ 5643  $3275 58.0%

Sales of equipment and products increased by $327.5 million, or 58.0%, to $891.8 million for the six months ended June 30, 2026 compared to
$564.3 million for the six months ended June 30, 2025. The increase was primarily due to the continuous high demand for our Type 6 engines, both in
our data center and power solutions business lines, and revenue growth of our Type 3, Type 9 and VHP engines in the power solutions business line.

Sales of Services

Six Months Ended June 30, Variance
(in millions of $, other than percentages) 2026 2025 $ %
Sales of services $ 7147 $ 5892 $125.5 21.3%

Sales of services increased by $125.5 million, or 21.3%, to $714.7 million for the six months ended June 30, 2026 compared to $589.2 million for the
six months ended June 30, 2025. The increase was primarily due to an increase in sales of transactional spare parts to customers in Europe and North
America and an increase of CSA revenues in Europe and North America.

Cost of Equipment and Products Sold

Six Months Ended June 30, Variance
(in millions of $, other than percentages) 2026 2025 $ %
Cost of equipment and products sold $ 6625 $ 3975  $265.0 66.7%

Cost of equipment and products sold increased by $265.0 million, or 66.7%, to $662.5 million for the six months ended June 30, 2026 compared to
$397.5 million for the six months ended June 30, 2025. The increase was primarily due to increase in our equipment and products sold and higher
transportation and customs costs for North America.

Cost of Services Sold
Six Months Ended June 30, Variance
(in millions of $, other than percentages) 2026 2025 $ %
Cost of services sold $ 4023 § 3382 $64.1  19.0%

Cost of services sold increased by $64.1 million, or 19.0%, to $402.3 million for the six months ended June 30, 2026 compared to $338.2 million for the
six months ended June 30, 2025. The increase was primarily due to the increase in our services sold.
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Selling, General and Administrative Expenses

Six Months Ended June 30, Variance
(in millions of $, other than percentages) 2026 2025 $ %
Selling, general, and administrative expenses § 3752 $§ 1984 §176.8 89.1%

Selling, general and administrative expenses increased by $176.8 million, or 89.1%, to $375.2 million for the six months ended June 30, 2026 compared
to $198.4 million for the six months ended June 30, 2025. The increase was primarily due to the increase in the number of FTEs we employed, coupled
with salary inflation and significant additional professional service costs related to our IPO, including consultancy, audit fees, related bonus and long-
term incentive payments.

Research and Development Expenses

Six Months Ended June 30, Variance
(in millions of $, other than percentages) 2026 2025 $ %
Research and development expenses $ 608 $ 46.4 $14.4 31.0%

Research and development expenses increased by $14.4 million, or 31.0% to $60.8 million for the six months ended June 30, 2026 compared to
$46.4 million for the six months ended June 30, 2025. The increase was primarily due to continued investment into R&D at approximately the same
percentage of total sales compared to the spending in the six months ended June 30, 2025, with some improvement in operational leverage.

Other Operating (Income) Expense — Net

Six Months Ended June 30, Variance
(in millions of $, other than percentages) 2026 2025 $ %
Other operating (income) expense - net $ (29 $ 3.1) $0.6 (19.4)%

Other operating (income) expense — net decreased by $0.6 million, or (19.4)%, to $2.5 million for the six months ended June 30, 2026 compared to
$3.1 million for the six months ended June 30, 2025. The decrease was primarily due to a reduction in income from grid balancing.

Interest Expense and Related Financing Costs — Net

Six Months Ended June 30, Variance
(in millions of $, other than percentages) 2026 2025 $ Y%
Interest expense and related financing costs - net $ 1237 § 50.1 §73.6 146.9%

Interest expense and related financing costs — net increased by $73.6 million, or 146.9%, to $123.7 million for the six months ended June 30, 2026
compared to $50.1 million for the six months ended June 30, 2025. The increase was primarily due to an increase in loan interest expenses along with an
increase in costs related to our February 2026 refinancing, offset by a reduction in interest from the failed sale and leaseback due to early redemption.
Additionally, unrealized foreign currency revaluation gains and losses of USD denominated internal and external loans in EUR entities moved from a
gain of $22.0 million to a loss of $35.4 million, resulting in an unfavorable variance of $(57.4) million.
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Other (Income) Expense — Net

Six Months Ended June 30, Variance
(in millions of $, other than percentages) 2026 2025 $ Y%
Other (income) expense - net $ (6.9 $ 1.9 $(5.4) 360.0%

Other (income) expense — net increased by $5.4 million, or 360.0%, to $6.9 million for the six months ended June 30, 2026 compared to $1.5 million for
the six months ended June 30, 2025. The increase was primarily due to an increase in the interest earned on bank balances.

Income tax expense

Six Months Ended June 30, Variance
(in millions of $, other than percentages) 2026 2025 $ %
Income tax expense $ 17.3 $ 30.1 $(12.8) (42.5)%

Income tax expense decreased by $12.8 million, or (42.5)%, to $17.3 million for the six months ended June 30, 2026 compared to $30.1 million for the
six months ended June 30, 2025. The decrease was primarily due to a decrease in pre-tax income.

Segment Information

The following table represents selected items in our unaudited consolidated statements of operations for the six months ended June 30, 2026 and 2025
by our operating segments:

Six Months Ended June 30,

(in millions of $) 2026 2025
Equipment revenue

Data Center 3394 170.3

Power Solutions 441.7 295.8

Compression 110.7 98.2
Total equipment revenue 891.8 564.3
Service revenue

Transactional 4423 364.8

Contractual 2724 2244
Total service revenue 714.7 589.2
Total revenue 1,606.5 1,153.5

Comparison of Six Months Ended June 30, 2026 and 2025
Equipment Revenue

Revenue for our Equipment segment increased by 58.0% to $891.8 million for the six months ended June 30, 2026 from $564.3 million for the six
months ended June 30, 2025. This increase was mainly driven by the continuous high demand for our Type 6 engines in both our data center and power
solutions business lines, and increased sales of our Type 3 engines in our power solutions business line.

Data center revenue, within Equipment revenue, increased by 99.3% to $339.4 million for the six months ended June 30, 2026 from $170.3 million for
the six months ended June 30, 2025. This increase was primarily due to a continued build out of data center infrastructure in North America.

Power solutions revenue, within Equipment revenue, increased by 49.3% to $441.7 million for the six months ended June 30, 2026 from $295.8 million
for the six months ended June 30, 2025. This increase was mainly driven by higher sales in the biogas power solutions market in Europe and stronger
demand for our Type 6 engines in North America.

Compression revenue, within Equipment revenue, increased by 12.7% to $110.7 million for the six months ended June 30, 2026 from $98.2 million for
the six months ended June 30, 2025. This increase was primarily due to higher market demand for our core compression equipment, notably the VHP
and 275 engines.

Services Revenue

Revenue for our Services segment increased by 21.3% to $714.7 million for the six months ended June 30, 2026 from $589.2 million for the six months
ended June 30, 2025. This increase was primarily driven by an increase in the sales of transactional spare parts to customers in Europe, North America
and the Rest of World, an increase of CSA revenues in Europe and an increase in MSA revenues in the Rest of World.

Revenue by Geography

Our revenue by geography is summarized below:

Six Months Ended June 30, 2026

(in millions of $) Equif t Service Total
Germany 46.7 107.7 154.4
Total Europe 231.9 347.2 579.1
United States 500.7 143.5 644.2
Total North America 520.6 184.7 705.3
Rest of World 139.3 182.8 322.1

Total 891.8 714.7 1,606.5
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Six Months Ended June 30, 2025

(in millions of $) Equiy t Service Total
Germany 473 100.6 147.9
Total Europe 152.8 300.1 452.9
United States 243.3 100.9 3442
Total North America 252.3 136.7 389.0
Rest of World 159.2 152.4 311.6
Total 564.3 589.2 1,153.5

Key Operating Metrics and Non—-GAAP Financial Measures

We report our financial results in accordance with U.S. GAAP. We believe that certain non-GAAP financial measures provide our investors with
additional useful information in evaluating our performance. We believe that excluding certain items that may vary substantially in frequency and
magnitude period-to-period from net income creates useful, supplemental measures that may assist our investors in evaluating our ability to generate
earnings and to more readily compare these metrics between past and future periods. These non-GAAP financial measures may be different than
similarly titled measures used by other companies .

We define Adjusted EBITDA as net income as adjusted for (i) income tax expense, (ii) interest and other financial charges — net, (iii) other non—
operating (income)/expense — net, (iv) depreciation and amortization, (v) other non—cash items, (vi) public market readiness costs, (vii) transformation
costs, (Vviii) transaction costs, (ix) acquisition and divestment related gains and losses and (x) share-based compensation. We define Adjusted EBITDA
Margin as Adjusted EBITDA divided by revenue.

We define Cash Conversion as Adjusted EBITDA less capital expenditures, divided by Adjusted EBITDA. Capital expenditures are the sum of the
additions to property, plant and equipment and additions to intangible assets over a given period. Cash Conversion is a supplemental non-GAAP
financial measure used by our management to evaluate the proportion of Adjusted EBITDA retained after capital expenditures in a given period and to
assess capital intensity relative to operating performance and is reviewed by management as part of regular operating and financial performance reviews.
Accordingly, we believe this measure provides useful information to investors in understanding and evaluating our operating results in the same manner
as our management.

We define adjusted net income (“Adjusted Net Income”) as net income (loss) as adjusted for ((i) management adjustments comprising (a) IPO and
public market readiness costs, (b) transformation costs, (c¢) transaction costs, (d) acquisition and divestment related gains and losses and (e) share-based
compensation expense and (ii) adjusted tax effects from management adjustments. We define adjusted earnings per share (“Diluted Adjusted EPS”) as
Adjusted Net Income divided by the weighted-average number of common shares issued and outstanding and the dilutive effect computed under the
treasury stock method of potential common shares issued (RSUs awarded). Diluted Adjusted EPS, derived from Adjusted Net Income is a non-GAAP
financial measure used by our management to provide additional perspective and insights when analyzing the core operating performance of the
Company from period to period and trends in the Company’s historical operating results. Accordingly, we believe these measures provide useful
information to investors in understanding and evaluating our operating results in the same manner as our management.

Adjusted EBITDA and Adjusted EBITDA Margin should not be considered in isolation from, or as a substitute for, financial information prepared in
accordance with GAAP. There are several limitations related to the use of Adjusted EBITDA and Adjusted EBITDA Margin as compared to the closest
comparable GAAP measure. Some of these limitations are that this measure excludes:

. depreciation and amortization, a non-cash expense, where the assets being depreciated and amortized may have to be replaced in the
future, and this measure does not reflect cash capital expenditure requirements for such replacements or for new capital expenditure
requirements;

. interest and other financial charges - net, or the cash requirements necessary to service interest or principal payments on our indebtedness,

which reduces cash available to us;
. provision for income taxes, which may represent a reduction in cash available to us; and

. other income for certain non-cash items that are not reflective of our ongoing operational results
Accordingly, investors should not place undue reliance on Adjusted EBITDA and Adjusted EBITDA Margin.

Cash Conversion should not be considered in isolation from, or as a substitute for, financial information prepared in accordance with GAAP such as net
cash provided by operating activities or net income. Cash Conversion should not be considered as discretionary cash available to us to reinvest in our
business, to service our indebtedness or to meet our obligations. There are several limitations related to the use of Cash Conversion as compared to the
closest comparable GAAP measure. Some of these limitations are:

. it does not reflect working capital movements, cash interest expense or cash taxes paid;
. capital expenditures may vary significantly from period to period based on our investment cycle; and
. it may not be comparable to similarly titled measures used by other companies.

Accordingly, prospective investors should not place undue reliance on Cash Conversion.

Diluted Adjusted EPS should not be considered in isolation from, or as a substitute for, financial information prepared in accordance with GAAP such as
GAAP diluted earnings per share (“Diluted EPS”). We have provided Diluted Adjusted EPS, as supplemental information and in addition to Diluted
EPS which is calculated and presented in accordance with GAAP. Diluted Adjusted EPS is presented because management has evaluated the Company’s
financial results both including and excluding the adjusted items and believes that Diluted Adjusted EPS provides additional perspective and insights
when analyzing the core operating performance of the Company from period to period and trends in the Company’s historical operating results.

The following table sets forth Adjusted EBITDA, Adjusted EBITDA Margin and Cash Conversion, which we use to evaluate our business, for the three
months ended June 30, 2026 and 2025 and for the six months ended June 30, 2026 and 2025:



($ in millions, other than percentages)
Non-GAAP Financial Measures
Adjusted EBITDA

Adjusted EBITDA margin

Cash conversion

Three Months Ended June 30,

Six Months Ended June 30,

2026 2025 2026 2025
172.3 144.1 294.8 258.1

18.4% 21.8% 18.4% 22.4%

71.0% 85.2% 65.5% 81.3%
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The following table reconciles Adjusted EBITDA, Adjusted EBITDA Margin and Cash Conversion from the most directly comparable GAAP metric,
net income, for the periods presented:

Three Months Ended June 30, Six Months Ended June 30,
($ in millions, other than percentages) 2026 2025 2026 2025
Net income (loss) (16.9) 62.4 (25.9) 97.4
Income tax expense 12.8 18.1 17.3 30.1
Interest expense and related financing costs - net 52.9 21.5 123.7 50.1
Other (income) expense - net (3.7) 0.9) (6.9) (1.5)
Depreciation and amortization 40.1 37.0 78.3 72.1
Other non-cash items (a) 2.0 2.1 5.5 3.7
IPO and Public market readiness costs (b) 81.2 0.1 91.1 0.1
Transformation costs (c) 1.8 3.1 53 5.7
Transaction costs (d) 0.5 — 4.6 —
Acquisition and divestment related gains (losses) - net (e) 0.5 0.7 0.7 0.4
Share-based compensation (f) 1.1 — 1.1 —
Adjusted EBITDA 172.3 144.1 294.8 258.1
Adjusted EBITDA Margin 18.4% 21.8% 18.4% 22.4%
Additions to property, plant, and equipment 46.5 16.7 94.1 39.4
Additions to intangible assets 3.5 4.6 7.5 8.8
Capital expenditures 50.0 21.3 101.6 48.2
Cash Conversion 71.0% 85.2% 65.5% 81.3%

(a)  Other non—cash items include amortization expenses of capitalized costs to obtain contracts.

(b) TPO and Public market readiness costs include costs that the Company incurs to implement financial statements in US GAAP, including:
implementing SOX-compliant internal controls, improving processes and organization required for public US markets, bonuses linked to
successful public offering including long-term incentive plans, and legal and advisory fees related to INNIO’s IPO. During the six months ended
June 30, 2026, the Company incurred the following costs:

* Long-term incentive program 2023 $61.5 million
*  Costs related to financial statements in US GAAP $20.8 million
* Advisory fees $4.1 million
*  Others $3.7 million
* Legal fees $1.0 million

(c) Transformation costs include costs in a given year incurred in relation to significant operational change initiatives and the ramp up of supply chain
capacity. This includes the ramp up of our business transformation efforts to support our capacity expansion initiatives to strengthen internal
manufacturing and supply chain foundations, supported by dedicated third—party expertise to accelerate the capacity uplift. Costs also include
those associated with streamlining management structures, processes and operational performance.

(d) Transaction costs include legal and professional fees related to our legal reorganization, as described in “—Organizational History,” and adapting
INNIO’s financing structure.
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(e) Acquisition and divestment related gains and losses incurred in connection with planned and completed acquisitions, including legal and
professional fees. Contingent consideration arrangements (earn—outs) relate to specific acquisitions.
(f)  Share-based compensation represents RSUs awarded under the 2026 Incentive Award Plan.

The following table reconciles Diluted Adjusted EPS from the most directly comparable GAAP metric, Diluted EPS, for the periods presented. Diluted
Adjusted EPS is based on the Company’s 750,000,000 common shares issued and outstanding and the dilutive impact, computed under the treasury
stock method, of 1,702,100 RSUs awarded for the three and six months ended June 30, 2026.

54



Table of Contents

Three Months Ended June 30, Six Months Ended June 30,
(8 in millions, other than share and per share amounts) 2026 2025 2026 2025
Total Adjusted Segment EBITDA 188.4 152.0 321.3 270.5
Unallocated corporate costs (HQ & other not included in Adjusted Segment
EBITDA) (16.1) (7.9) (26.5) (12.4)
Adjusted EBITDA 172.3 144.1 294.8 258.1
Acquisition and Divestment related gains (losses) - net (0.5) 0.7) 0.7) 0.4)
Transaction costs (0.5) — (4.6) —
Transformation costs (1.8) 3.1 (5.3) 5.7
IPO and Public market readiness costs (81.2) (0.1) 91.1) (0.1)
Share-based compensation (1.1) — (1.1) —
Management adjustments (85.1) (3.9 (102.8) (6.2)
Other non-cash items (2.0) (2.1) (5.5) (3.7)
Depreciation and amortization (40.1) (37.0) (78.3) (72.1)
Other income (expense) - net 3.7 0.9 6.9 1.5
Interest expense and related financing costs - net (52.9) (21.5) (123.7) (50.1)
Income tax expense (12.8) (18.1) (17.3) (30.1)
Net income (loss) (16.9) 62.4 (25.9) 97.4
Diluted EPS (0.02) 0.08 (0.03) 0.13
Management adjustments 85.1 3.9 102.8 6.2
Adjusted tax effects (10.8) (0.9) (13.9) (1.4)
Adjusted Net Income* 57.4 65.4 63.0 102.2
Diluted Adjusted EPS 0.08 0.09 0.08 0.14
Weighted-average number of shares outstanding on a diluted basis: 750,050,711 750,000,000 750,025,496 750,000,000

* Adjusted Net Income includes the effect of unrealized foreign currency revaluation gains/losses from external and internal USD loans in EUR

functional currency entities. For the three months ended June 30, 2026 and 2025, these amounted to a $(11.9) million loss and $13.8 million gain,
respectively, or an unfavorable variance of $(25.7) million. For the six months ended June 30, 2026, and 2025, these amounted to a $(35.4) million
loss and $22.0 million gain, respectively, or an unfavorable variance of $(57.4) million.

Liquidity and Capital Resources

Since inception, we have financed operations primarily through cash generated from customer—related activities such as the selling of our equipment,
services and solutions. As of June 30, 2026 we had $1,039.9 million of cash and cash equivalents. Our cash and cash equivalents consist of cash on
hand, demand deposits and highly liquid investments with original maturities of three months or less. On June 5, 2026, we closed our IPO, which
consisted of 103,500,000 common shares sold by our Principal Shareholder at a public offering price of $27.00 per common share, including the
exercise in full of the underwriters’ option to purchase additional common shares. We did not receive any proceeds from the sale of common shares by
the Principal Shareholder in the offering. We believe that existing cash and cash equivalents and positive cash flows from operations will be sufficient to
support working capital and capital expenditure requirements for at least the next 12 months.
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Senior Facilities Agreement

In October 2018, we entered into a senior facilities agreement with, amongst others, Bank of America Merrill Lynch International Limited, Bank of
America, N.A., BNP Paribas Fortis S.A./N.V., Crédit Agricole Corporate and Investment Bank Deutschland, Niederlassung einer Franzosischen Société
Anonyme, Citigroup Global Markets Limited, Deutsche Bank AG, London Branch, Erste Group Bank AG, Landesbank Hessen—Thiiringen
Girozentrale, Jefferies Finance Europe, SCSP and UniCredit Bank Austria AG (the “SFA”). The SFA consisted of one euro—denominated term loan
facility, one USD—denominated term loan facility, an RCF, and a guarantee facility. Also in October 2018, we entered into a second lien facility
agreement with, amongst others, Bank of America Merrill Lynch International Limited, Bank of America, N.A., BNP Paribas Fortis S.A./N.V.,
Citigroup Global Markets Limited, Jefferies Finance Europe, SCSP and Deutsche Bank AG, London Branch. The second lien facility consisted of one
euro—denominated term loan facility and one USD-denominated term loan facility. In February 2019 and June 2019, Erste Group Bank AG and
Landesbank Hessen—Thiiringen Girozentrale, respectively, made available for us two ancillary facilities under the RCF. In February 2022, we repaid the
second lien facilities in full with the proceeds of a euro—denominated term loan facility upsize established under the SFA.

In January 2024, we refinanced the outstanding term loan facilities under the SFA (the “2024 Refinancing”). The term loans were refinanced by way of
additional facilities established under the SFA which mature in November 2028 and consist of Term Loan B — EUR and Term Loan B — USD with
aggregate principal amounts of €1,100.0 million and $600.0 million, respectively, and bearing variable interest rates of EURIBOR+4.25% and
SOFR+4.25%, respectively. The opening margins of 4.25% added to the base rates (EURIBOR and SOFR) are determined by reference to our Senior
Secured Net Leverage Ratio (the “Performance Ratio”), which is the ratio of senior secured indebtedness incurred by us under the SFA (net of cash/cash
equivalents of the Group) to our LTM Consolidated Pro Forma EBITDA. The applicable margin for each facility under the SFA is subject to reduction
upon de-leveraging of the Performance Ratio in accordance with the margin ratchet provisions in the SFA. Additionally, as part of the 2024
Refinancing, the maturity of the RCF (with undrawn and available commitments thereunder being $140.0 million as at December 31, 2024) and the
$120 million guarantee facility were extended to May 2028. The maturity of the ancillary facility with Landesbank Hessen—Thiiringen Girozentrale
(with undrawn and available amount thereunder being $45.0 million as at December 31, 2024) was also extended to May 2028. The maturity of the
$40.0 million ancillary facility with Erste Group Bank AG (originally maturing in July 2024) is subject to extension on an annual basis.

On July 12, 2024, we executed a repricing transaction for all facilities under the SFA, with the repricing effective as of July 16, 2024. Another repricing
transaction, applicable only to Term Loan B — EUR and Term Loan B — USD, was executed on December 17, 2024, with an effective date of January 16,
2025.

On October 10, 2025, we established Term Loan B2 — USD, a term loan facility, in the principal amount of $750.0 million maturing in November 2028,
as an additional facility under the SFA. The borrowers under Term Loan B2 — USD are INNIO N.V. (previously INNIO Holding GmbH) (which utilized
$23.3 million of Term Loan B2 — USD), INNIO Beteiligungs GmbH (which utilized $726.7 million of Term Loan B2 — USD) and INNIO Holding Inc.
(previously INNIO North America Holding Inc.)(synthetic co—borrower only). Effective as of November 28, 2025, we increased and redenominated the
guarantee facility from $120.0 million to €250.0 million.

As a result of the above mentioned refinancing and upsizing transactions, as of December 31, 2025, our facilities under the SFA comprised (i) three term
loan B tranches maturing in November 2028 (the €1,100.0 million Term Loan B — EUR, $589.5 million Term Loan B — USD and $750.0 million Term
Loan B2 — USD), (ii) €250.0 million guarantee facility maturing in May 2028, and (iii) $225 million RCF (comprising of $140.0 million RCF (undrawn)
maturing in May 2028, $45.0 million ancillary facility with Landesbank Hessen—Thiiringen Girozentrale (undrawn) maturing in May 2028, as well as a
$40.0 million ancillary facility with Erste Group Bank AG ($15.3 million from the ancillary facility line as of December 31, 2025 was temporarily
designated to our supplier finance program and the remaining part of the ancillary facility was undrawn), maturing in July 2026 (subject to annual
extension)).
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In February 2026, we executed an amend and extend transaction for our Term Loan B facilities (the “2026 Extension”). This transaction extended the
maturity of the €1,100.0 million Term Loan B — EUR from November 2028 to November 2031, with INNIO Group Holding GmbH remaining as the
borrower. As part of the transaction, the two USD—denominated term loan facilities, totaling $589.5 million and $750 million, were consolidated into a
single $1,339.5 million facility (the “Consolidated Term Loan B — USD”), with the maturity also extended from November 2028 to November 2031.
The borrowers under the Consolidated Term Loan B — USD are INNIO Holding Inc. (previously INNIO North America Holding Inc.), INNIO N.V.
(previously INNIO Holding GmbH), and INNIO Beteiligungs GmbH. Additionally, the 2026 Extension resulted in a repricing of the variable interest
rate for Term Loan B — EUR at EURIBOR+2.50%, and SOFR+2.00% for the Consolidated Term Loan B — USD. The opening margins of 2.50% and
2.00% added to the base rates (EURIBOR and SOFR, respectively) are determined by reference to the Performance Ratio and subject to reduction upon
de—leveraging of the Performance Ratio in accordance with the revised margin ratchet provisions in the SFA. Upon the occurrence of the IPO, the
margin (at each level of the margin ratchet) applicable to the Term Loan B facilities and the RCF was reduced by 0.50% per annum (subject to a
minimum floor of 1.75% applicable to Consolidated Term Loan B — USD only). As of June 30, 2026, €1,100.0 million and $1,336.2 million,
respectively, were outstanding under the Term Loan B facilities.

In June 2026, we executed an amend and extend transaction for our $225 million RCF and the €250 million guarantee facility. The RCF was increased
and redenominated from $225.0 million (comprising of $140.0 million RCF, $45.0 million ancillary facility with Landesbank Hessen-Thiiringen
Girozentrale, as well as a $40.0 million ancillary facility with Erste Group Bank AG) to €300.0 million (comprising of €210.0 million RCF (undrawn as
of June 30, 2026), €50.0 million ancillary facility with Landesbank Hessen-Thiiringen Girozentrale (undrawn as of June 30, 2026), as well as a
€40.0 million ancillary facility with Erste Group Bank AG ($36.5 million from the ancillary facility line as of June 30, 2026 is temporarily designated to
our supplier finance program and the remaining part of the ancillary facility was undrawn)). As part of the transaction, the maturity of the €250.0 million
guarantee facility, the €210.0 million RCF and the €50.0 million ancillary facility with Landesbank Hessen-Thiiringen Girozentrale was extended from
May 2028 to May 203 1. Separately in June 2026, the maturity of the €40.0 million ancillary facility with Erste Group Bank AG was extended from July
2026 to July 2027 (subject to annual extension).

The SFA includes various undertakings and restrictive covenants, including compliance with a financial covenant (by reference to a maximum
Performance Ratio), as well as certain restrictions on our ability to, among other things, incur additional indebtedness, pay dividends and make certain
loans, investments and asset dispositions as well as certain events of default and mandatory prepayment obligations. Our IPO triggered the
disapplication of certain covenants and undertakings in accordance with the terms of the SFA, such as (amongst others) the covenants restricting debt
incurrence, payment of dividends, making of loans and investments, asset dispositions, affiliate transactions and mergers of guarantors. Whilst the
limited recourse security granted by AI Alpine (Luxembourg) S.a r.1 over its shares in INNIO N.V., and the intercompany receivables owed to it from
INNIO N.V., was released to facilitate the IPO, the facilities under the SFA continue to benefit from security over, amongst other things, the shares in
INNIO Beteiligungs GmbH and certain material companies in the Group and guarantees from INNIO N.V.; INNIO Beteiligungs GmbH and such
material companies in the Group, which have remained in place following the IPO.

Canadian Facility

On September 25, 2025, we entered into a credit agreement with National Bank of Canada, which provides a term loan facility (the “Term Facility”)
with an aggregate principal amount of $35.2 million (CAD $49 million) on a secured basis. The Term Facility was used to purchase the land and
building in Welland, Canada that was previously accounted for as a failed sale—and-leaseback liability related to our production site in Welland, Canada.
Refer to Notes 20 and 27 to our annual audited consolidated financial statements for the fiscal year ended December 31, 2025, as disclosed in the
Prospectus and Note 26 to our unaudited consolidated financial statements for the three and six months ended June 30, 2026.

The Term Facility is jointly and severally guaranteed by the general partner of the subsidiary that issued the debt. The guarantees are limited to 25% of
the Term Facility commitment amount, or CAD $12.3 million, which is reducible to 10%, or CAD $4.9 million after one year, subject to no event of
default and at the lender’s discretion.
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The Term Facility matures on September 25, 2030 and bears variable interest at an adjusted term CORRA rate or an adjusted daily compounded
CORRA rate, plus a margin of 1.36%, and subject to installment payments of principal and interest. As of June 30, 2026, $34.0 million was outstanding
under the Term Facility.

Factoring Agreements

We utilize a trade receivables factoring program to enhance liquidity. Transfers of receivables under this program are accounted for as sales when we
surrender control of the receivables. The accounts receivable sold are derecognized and excluded from accounts receivable — net, in our consolidated
statements of financial position, and the related cash proceeds are classified as operating activities in the consolidated statements of cash flows. Gains or
losses resulting from factoring transactions accounted for as sales are recorded in selling, general and administrative expenses in the consolidated
statements of operations. Assets obtained and liabilities incurred in connection with these sales are initially measured at fair value and recognized on the
consolidated statement of financial position.

As of June 30, 2026 and December 31, 2025, we derecognized accounts receivable of $180.4 million and $175.2 million in connection with our
receivables factoring program that is accounted for as a sale. The net cash proceeds received from these transfers for the six months ended June 30, 2026
totaled $179.5 million and $173.6 million for the year ended December 31, 2025. The factoring fees on receivables sold under the factoring program for
the six months ended June 30, 2026 and 2025 amounted to $0.9 million and $0.7 million, respectively.

Guarantees

We have provided various guarantees to customers in connection with prepayments and performance guarantees.

As of December 31, 2025, we had a guarantee facility under the SFA in the amount of €250.0 million and two surety bond agreements
(“Kautionsversicherungsvertrag”) with SWISS RE and Allianz Trade Deutschland in the amount of €15.0 million each. The total balance of guarantees
issued by banks and insurance companies as of December 31, 2025 stood at $123.0 million (including both advance payment guarantees and

performance/warranty guarantees). As of June 30, 2026, the total balance of guarantees issued by banks and insurance companies amounted to
$185.4 million. For the year ended December 31, 2025, no guarantees were called and no liquidated damages were paid.

Cash Flows

The following is a summary of our cash flows for the periods presented:

Six Months Ended June 30,
(8 in millions) 2026 2025
Net cash provided by operating activities 443.6 90.6
Net cash used for investing activities (101.3) (45.9)
Net cash provided by financing activities 17.5 453

Operating Activities

Cash provided by operating activities increased by $353.0 million, or 390%, to $443.6 million for the six months ended June 30, 2026 as compared to
$90.6 million for the six months ended June 30, 2025. The increase was due to a favorable increment in customer pre-payments as a function of our
continued growing Equipment Order Intake and our robust operational performance. As a result, we were able to sustain our production volume
expansion through an increase in inventory. The increase in inventory was in line with expected needs to fulfill sales from Equipment Order Intake
booked in the year ended December 31, 2025 and backlog conversion from Equipment Order Intake booked in the six months ended June 30, 2026.
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Investing Activities

Cash used for investing activities increased by $55.4 million, or 121%, to $101.3 million for the six months ended June 30, 2026 as compared to a use of
$45.9 million for the six months ended June 30, 2025. This increase was primarily due to our ongoing investment in capacity, mainly machinery and
suppliers’ asset expansion, to support our sales backlog and expected future growth.

Financing Activities

Cash provided by financing activities decreased by $27.8 million, or 61%, to $17.5 million for the six months ended June 30, 2026 as compared to
$45.3 million for the six months ended June 30, 2025. The decrease was primarily due to lower proceeds from supplier finance programs because, for
the six months ended June 30, 2026, these programs had already been better optimized compared to the six months ended June 30, 2025 when
production ramp up started to take place. Instead, cash proceeds due to an increase in suppliers’ needs favored operating activities, resulting in an
increase in accounts payable for the six months ended June 30, 2026. Additionally, the decrease in cash provided by financing activities was due to
financing costs of $6.6 million related to our February 2026 debt refinancing and June 2026 revolving credit facility and guarantee facility extension
fees partially offset by proceeds from non-controlling contributions of $3.3 million.

Contractual Obligations and Commitments

As of June 30, 2026, we have entered into firm commitments totaling $259.9 million for property, plant and equipment, primarily focused on expanding
our production capacity and upgrading critical infrastructure to support our growth. Additionally, we have allocated $32.1 million towards intangible
assets, with the majority directed at software investments and licenses.

Critical Accounting Policies and Estimates

Our consolidated financial statements and the related notes thereto included elsewhere in this Quarterly Report are prepared in accordance with GAAP.
The preparation of our consolidated financial statements in accordance with U.S. GAAP requires us to make certain estimates, judgments, and
assumptions that affect the reported amounts of assets and liabilities and the related disclosures at the date of the financial statements, as well as the
reported amounts of revenue and expenses during the period presented. We base our estimates on historical experience and on various other assumptions
that we believe to be reasonable under the circumstances. Actual results could differ significantly from our estimates. To the extent that there are
differences between our estimates and actual results, our future financial statement presentation, financial condition, results of operations, and cash
flows could be affected. See “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Critical Accounting Policies
and Estimates” and Note 1 on “Operations and summary of significant accounting policies” to the audited consolidated financial statements included in
the Prospectus for additional discussion of accounting policies and critical accounting estimates.

Except as described in Note / — Operations and summary of significant accounting policies to our consolidated financial statements included in Part I,
Item 1 of this Quarterly Report on Form 10-Q, there have been no material changes to our critical accounting policies and estimates as compared to
those described in our annual audited consolidated financial statements, related notes and significant accounting policies for the fiscal year ended
December 31, 2025, as disclosed in the “Prospectus”.

Recent Accounting Pronouncements

See Note I — Operations and summary of significant accounting policies to our consolidated financial statements included elsewhere in this Quarterly
Report for more information.

Item 3. Quantitative and Qualitative Disclosures About Market Risk

We are exposed to market risks in the ordinary course of our business. Market risk represents the risk of loss that may impact our financial position due
to adverse changes in financial market prices and rates. Our market risk exposure is primarily the result of fluctuations in credit, liquidity, foreign
currency and interest rate.
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Credit Risk

Our exposure to credit risk arises from accounts receivable not yet sold, contract assets, cash and cash equivalents and other financial assets measured at
amortized cost. We maintain an allowance for expected credit losses that reflects historical experience, current conditions and reasonable and
supportable forecasts and we may pool assets with similar credit and country risk characteristics when estimating expected losses. Credit risk on contract
assets is driven by the specific characteristics of each customer, and we consider broader factors such as industry—and country—specific default risks
affecting our customer base. As of June 30, 2026, we had accounts receivable — net of $234.2 million and an allowance for credit losses of $8.4 million.

We operate under a formal credit policy pursuant to which each new customer is individually assessed for creditworthiness before non—standard
payment and delivery terms are extended, including review of external ratings where available, financial statements, credit agency and industry
information and, in some cases, bank references. We further mitigate risk through the use of payment security instruments such as bank guarantees and
letters of credit from first—class banks. Credit risk related to cash and cash equivalents is monitored at the company level; we place funds only in
monetary deposits and enter into financial instruments with banks that have at least a BB rating from S&P, and we diversify balances across multiple
counterparties to avoid concentrations. We avoid maintaining large deposits and place them only with highly rated banks. Expected credit losses on
contract assets are measured on a lifetime basis, while impairment on cash and cash equivalents is measured on a 12-month expected loss basis,
reflecting the short tenor of those exposures. Based on the external credit ratings of our banking counterparties, we consider our cash and cash
equivalents to have low credit risk.

Liquidity Risk

We define liquidity risk as the risk that we may encounter difficulty in meeting obligations associated with our financial liabilities that are settled by
delivering cash or another financial asset. We generally have access to multiple funding sources to support operations, investments and potential
acquisitions, including existing cash and cash equivalents of $1,039.9 million as of June 30, 2026, operating cash flows and committed but undrawn
credit facilities. In June 2026, we amended and extended our RCF, ancillary facilities and guarantee facility. See “—Liquidity and Capital Resources—
Senior Facilities Agreement.” As of June 30, 2026, our €210 million RCF was undrawn, and we had ancillary facilities of €40.0 million ($36.5 million
from the ancillary facility line as of June 30, 2026 is temporarily designated to our supplier finance program and the remaining part of the ancillary
facility was undrawn) and €50.0 million that were also undrawn. To enhance daily liquidity management, we operate three global cash pooling solutions,
two in Euros and one in U.S. dollars, using zero—balancing structures that concentrate available cash in header accounts. We have immediate access to
liquidity through intraday overdraft limits, with end—of—day settlements executed from the respective header accounts at Frankfurt, Vienna and New
York cut—off times. By aggregating financing volumes, short-term liquidity surpluses of certain of our companies can be deployed to fund the cash
requirements of others, reducing external borrowing needs and optimizing cash investments, which in turn benefits our net interest result.

In addition, we have implemented both a factoring program and a reverse factoring program to further support working capital efficiency and liquidity.
Based on the above, we consider our liquidity risk to be low.

Foreign Currency Risk

Our reporting is in U.S. dollars. Transactions that are denominated in a currency other than the respective functional currency of an operation are
recorded at that functional currency, and the spot exchange rate is applied at the date when the underlying transactions initially are recognized. At the
end of the reporting period, foreign currency—denominated monetary assets and liabilities are translated in the functional currency by applying the spot
exchange rate prevailing on that date. Gains and losses arising from these foreign currency revaluation differences are recognized in net income. Foreign
currency—denominated transactions classified as non—monetary and accounted for at a historical cost are not revalued and translated using the historical
spot exchange rate.
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For the three months ended June 30, 2026 and 2025, we recorded currency translation adjustments, net of taxes, of a gain of $7.6 million and a gain of
$26.3 million, respectively, and an effect of exchange rate changes on cash of a loss of $3.7 million and a gain of $10.8 million, respectively.

For the six months ended June 30, 2026 and 2025, we recorded currency translation adjustments, net of taxes, of a gain of $15.7 million and a gain of
$37.6 million, respectively, and an effect of exchange rate changes on cash of a loss of $9.4 million and a gain of $16.9 million, respectively.

As of June 30, 2026, approximately 46% of our sales were denominated in U.S. dollars, and our supply purchases were split in substantially similar
proportions between euro and U.S. dollars. The volatility of exchange rates depends on many factors that we cannot forecast with reliable accuracy. We
have experienced and will continue to experience fluctuations in foreign exchange gains and losses related to changes in foreign currency exchange
rates. In the event our foreign currency denominated assets, liabilities, revenue or expenses increase, our operations may be more greatly affected by
fluctuations in the exchange rates of the currencies in which we do business.

Since August 2025, we have hedged international sales contracts where collections and revenues are in a currency different from the one in which
production costs are incurred, specifically, entering USD to EUR foreign exchange forward agreements with a group of our relationship banks. As of
June 30, 2026, the total notional hedged amount in U.S. dollars was $1,809.6 million across different maturity dates.

Interest Rate Risk

As of June 30, 2026, we had cash and cash equivalents of $1,039.9 million. Interest earning instruments carry a degree of interest rate risk. Our
borrowings under the SFA generally bear variable interest based on one—or three—month EURIBOR or one—or three—-month USD SOFR. The interest
rate for Term Loan B — EUR in the amount of €1,100.0 million consists of a variable EURIBOR plus a margin, as defined in the SFA and determined by
the Senior Secured Net Leverage Ratio as of each quarter—end date. The interest rate for Consolidated Term Loan B — USD in the amount of
$1,336.2 million consists of a variable Term SOFR plus a margin, also defined in the SFA and determined by the Senior Secured Net Leverage Ratio as
of each quarter—end date. A hypothetical 10% change in interest rates would not result in a material impact on our financial statements.

We use derivative financial instruments, primarily interest rate swaps designated as cash flow hedges, to manage exposure to variability in cash flows
associated with our variable borrowings. We do not hold or issue derivatives for trading or speculative purposes. In the six months ended June 30, 2026,
we hedged 70% of the nominal amount of Term Loan B — EUR and 71% of the nominal amount of Consolidated Term Loan B — USD through eleven
interest rate swaps, valid until November 2028. As of June 30, 2026, outstanding notional amounts included $877.3 million (EURIBOR swaps) and
$945.0 million (SOFR swaps), with related derivative assets and liabilities recognized at fair value within other current and non—current line items. The
effective portion of fair value changes for these cash flow hedges is recorded in accumulated other comprehensive income (loss) and reclassified into
earnings in the periods in which the hedged interest cash flows affect earnings. We recognized no hedge ineffectiveness for the six months ended
June 30, 2026.

Item 4. Controls and Procedures
Limitations on Effectiveness of Controls and Procedures

In designing and evaluating our disclosure controls and procedures, management recognizes that any controls and procedures, no matter how well
designed and operated, can provide only reasonable assurance of achieving the desired control objectives. In addition, the design of disclosure controls
and procedures must reflect the fact that there are resource constraints and that management is required to apply judgment in evaluating the benefits of
possible controls and procedures relative to their costs.
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Evaluation of Disclosure Controls and Procedures

Our management, with the participation of our principal executive officer and principal financial officer, evaluated, as of the end of the period covered
by this Quarterly Report on Form 10—Q, the effectiveness of our disclosure controls and procedures (as defined in Rules 13a—15(e) and 15d-15(e) under
the Exchange Act). Based on that evaluation and as a result of the material weaknesses described below, our principal executive officer and principal
financial officer concluded that, as of June 30, 2026, our disclosure controls and procedures were not effective at the reasonable assurance level.

Material Weaknesses and Remediation Plan

As previously disclosed, in connection with the preparation and audit of our consolidated financial statements for the year ended December 31, 2025, we
and our independent registered public accounting firm identified material weaknesses in our internal control over financial reporting relating to (i) the
lack of sufficient personnel with an appropriate level of U.S. GAAP and SEC reporting expertise, along with a lack of formalized and documented
accounting policies and procedures, (ii) the lack of designing and maintaining effective management review controls to detect and prevent certain
accounting errors, specifically, lacking adequately designed and documented review procedures to ensure the accuracy and completeness of financial
data, particularly in areas requiring significant judgment or involving complex or non-routine transactions, including jurisdictional income tax
provisions, and (iii) the lack of designing and maintaining effective IT controls related to the preparation of our financial statements, specifically,
lacking the designing and maintaining of sufficient controls related to: (a) logical access security to ensure appropriate segregation of duties and to
adequately restrict user and privileged access to financial applications and data; (b) system change management processes to ensure changes are
appropriately authorized, tested, and approved; and (c) IT operations.

We are in the process of implementing a plan to remediate the material weaknesses described above. Our remediation plan includes: (i) hiring additional
accounting and financial reporting resources with U.S. GAAP and SEC reporting expertise, and engaging third—party advisors as necessary, to augment
our internal resources and establish formalized accounting policies and procedures; (ii) strengthening our IT general control environment by enhancing
access controls, privileged user oversight, segregation of duties, change management, IT operations and data backup; and (iii) improving our
management review controls by developing and documenting standardized review procedures, enhancing the rigor and documentation of management
reviews, and increasing supervisory oversight of accounting areas requiring significant judgment. When we are satisfied that the internal control over
financial reporting associated with the material weaknesses have been effectively designed and implemented and have operated within our company for
a sufficient period of time, we will determine whether the material weaknesses have been remediated.

As of June 30, 2026, the material weaknesses described above had not been remediated.

Changes in Internal Control over Financial Reporting

Except for the actions we are taking to remediate the material weaknesses relating to our internal controls over financial reporting described above, there
were no changes in our internal control over financial reporting (as defined in Rules 13a—15(f) and 15d—15(f) under the Exchange Act) during the
quarter ended June 30, 2026 that have materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.
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PART II - OTHER INFORMATION
Item 1. Legal Proceedings

From time to time, we may be involved in various legal proceedings relating to claims arising in the ordinary course of our business. We are not
currently a party to any material legal proceedings or aware of any proceedings that we believe will have, individually or in the aggregate, a material
adverse effect on our business, financial condition, or results of operations.

Item 1A. Risk Factors

In addition to the Risk Factors and other information set forth in this report, you should carefully consider the risk factors disclosed in the “Prospectus.
Those risk factors could materially affect our business, financial condition, or future results.

Risk Factors

Investing in our common shares involves a high degree of risk. Before making an investment decision, you should carefully read and consider the risks
and uncertainties described below, together with all of the other information in this Quarterly Report on Form 10-Q and our audited consolidated
financial statements and related notes as disclosed in the Prospectus. The risks and uncertainties described below may not be the only ones we face. Our
business, results of operations, financial condition, or prospects could also be harmed by risks and uncertainties not currently known to us or that we
currently do not believe are material. If any of these risks actually occur, our business, results of operations, financial condition, and prospects could be
materially and adversely affected. In that event, the market price of our common shares could decline, and you could lose part or all of your investment.

Risks Related to Our Industry

The distributed power generation and gas compression markets are highly competitive. Competing solutions for distributed energy include
renewables such as solar, wind and storage, reciprocating engines, fuel cells and other engines or turbines, any or all of which might be perceived as
superior to our technology, for economic, ecological or other reasons.

We manufacture reciprocating, fuel-flexible engines that provide energy solutions and services for power generation and compression at or near the
point of use (distributed power generation). Our business operations encompass the production and sale of gas engines for the conversion of gaseous
input fuels, including renewable, industrial waste and hydrogen-rich gases into mechanical, electrical and thermal energy, along with services such as
spare parts, maintenance and repair, as well as digital solutions.

The worldwide markets for energy solutions, power systems and related services are highly competitive. Factors such as pricing, product and service
quality, product development and launch time, power output, lead times (the time between order placement and delivery), power density (power output
per square foot of land area), modularity, scalability, environmental regulations and requirements, permitting processes, incentivization schemes,
customer relations, financing conditions, supplier capacity, consolidation of our competitors, delivery times, opportunity for electrical grid expansion
and the ability to adapt quickly to changing market demands each have a key role to play in our highly competitive market environment. We face strong,
existing competitors and rising new competitors from established markets, where many competitors have developed their offerings locally and are now
expanding globally, who may offer more advanced products or solutions or have a more affordable cost structure. We also face competition as new
technologies develop, such as small modular nuclear reactors and fuel cells. If the demand for our offerings decreased as a result of a weaker market
position, we could experience increases in inventory of finished or work-in-progress goods or unexpected price erosion.
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Within our addressable market, we face competition from technologies that can also provide onsite power as well as competition from a wide variety of
distributed generation sources that can allow businesses to self-generate a portion of their energy demand and utilities or IPPs to provide energy to their
end customers. The most direct competition to our solutions is other manufacturers of fuel-flexible (reciprocating) or diesel engines and energy
solutions, such as turbines, and services for power generation and regional rental businesses that own and operate a fleet of diesel or gas-fueled
reciprocating engines and turbines. The OEM equipment providers of these engines are typically large, well-established companies that benefit from
global scale, cost advantages, high-volume manufacturing, strong supplier relationships, large customer bases and extensive service networks. If these
competitors shift significant production or commercial focus toward gas-capable engines, we could experience price competition, which could
negatively affect our market share, overall business and results of operations. Competing rental companies in partnership with large engine OEM
providers also have extensive manufacturing, field service and financial resources that create intense competition in the form of large available supply
capacity and highly competitive pricing.

In addition, renewable energy such as solar and wind power may decrease demand for our energy solutions and power systems due to a faster than
expected transition towards renewables and decarbonization. For example, the European power generation market is transitioning to flexible grid-
balance and peak-reducing applications from continuous baseload operations due to the expansion of wind and solar power, which could reduce our
engines’ anticipated annual operating hours. Fewer operating hours could result in reduced Services revenue, including decreased parts consumption and
fewer maintenance events and overhauls. Additionally, while natural gas is well suited to serve as a bridge technology if renewables expand, the
adoption of energy storage technology paired with intermittent renewables could emerge as a viable and proven baseload solution in the future and could
thus become direct competition to our energy solutions and power systems.

Any inability to compete effectively against our competitors or achieve satisfactory prices in negotiations with customers could have a material adverse
effect on our business, financial position and results of operations.

Adverse changes of certain external economic factors may materially and adversely affect our business, financial position and results of operations.

If the macroeconomic conditions of the economies in which we operate deteriorate, our business may be materially and adversely affected. For example,
an actual or expected deterioration of macroeconomic conditions could lead to our customers modifying, delaying or, in rare instances, canceling plans
to purchase our products, solutions and services, or they may fail to follow through on purchases or contracts already executed. For the same reasons,
the prices that are achievable for our products, solutions and services may decline. In addition, it may become more difficult for our customers to obtain
financing, including project financing and securities, or customers could request to move agreed payment dates, which could negatively impact our
financial position. Additionally, region-specific macroeconomic factors, such as local gross domestic product growth rates, inflation, currency exchange
rate fluctuations, taxation policies and the quality of infrastructure, could affect our customers’ purchasing power, operating costs and investment
decisions, which could negatively impact our business.

The availability and terms of financing for our customers, including, in particular, interest rates for such financing are impacted by macroeconomic and
other market conditions. As a result, large projects may become increasingly difficult to finance and subject to stricter requirements. For example, in
2022, as a result of the sharp rise in gas prices immediately following the beginning of the conflict between Russia and Ukraine, European governments
began increasing subsidies, causing gas prices to fall. However, due to the structure of the government subsidies, electricity prices did not immediately
decrease alongside gas prices, creating customer reluctance to make new investments, which decreased our order intake for equipment sales compared to
the previous year.
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Additionally, persistent high energy prices in the markets in which we operate may have an adverse impact on our business. There is a risk that certain
sectors of our customer base could experience financial distress due to persistent high energy prices, leading to potential defaults on contractual
obligations, or may choose to relocate their operations to other geographies with more favorable economic or regulatory conditions. Unforeseen and
persistent high energy prices could decrease demand for our products, solutions or services and could affect the markets in which we operate and
competitive position, which could materially impact our business, financial position and results of operations. For more information concerning
macroeconomic conditions related to Al, see “—We rely on the continued growth of our customers’ data center networks to grow our business,
operations and revenue, and any decreases in demand for these networks could lead to a decrease in our product offerings” and “—Uncertainties with
respect to the development and use of Al in our business, products, and solutions may result in harm to our business and reputation.”

A deterioration of macroeconomic conditions, including an adverse development of financing conditions and reduced credit support for our customers,
could lead to reduced demand for our offerings or reduced engine operating hours, which could have a material adverse effect on our business, financial
position and results of operations.

Changes in tariffs, international trade policies or new trade barriers may have a material adverse effect on our business, financial position and
results of operations.

Our operations are exposed to international trade policies, tariff regimes and related protectionist measures that may materially affect our cost structure
and competitiveness. Changes in the political and economic framework due to trade wars, tariffs, sanctions, protectionist measures, among other things,
could increase our input costs, decrease our ability to source key components, increase the risk of project fulfillment, decrease our ability to predict
upcoming projects and reduce our margins.

The United States imposed a series of tariffs, including on steel and aluminum imports, beginning in early 2025, on a wide range of trading partners,
including the European Union (“EU”), Canada and Mexico, who historically benefited from treaties that provided for beneficial treatment when selling
goods into the United States. The announcement of these tariffs in February 2025 resulted in an incredibly volatile market environment, leading to the
implementation and subsequent partial suspension of the tariffs in April 2025, which partially eased the volatility. The suspension of some of the tariffs
was lifted in August 2025, and there can be no assurance that similar tariffs will not be implemented in the future, which could have a material adverse
effect on our business and results of operations. Additionally, in the United States, tariffs on steel and aluminum have subsequently been expanded. For
example, since August 2025, our equipment has been subject to tariffs of up to 200%, corresponding with a proportion of aluminum and steel imported
into the United States. The calculation of aluminum and steel tariffs applied to our equipment is difficult to assess under the current United States tariff
framework, and the continued expansion of these tariffs could have a material adverse effect on our cost structure, business and results of operations.
There can be no assurance that such market volatility and other negative effects in the United States and globally will not continue as the result of such
significant changes in trade policies and tariffs.

Additionally, the ongoing economic conflict between the United States and China and the geopolitical tensions between China and Taiwan may result in
restrictions on the export of certain goods from China to the United States and other countries. This could impact the availability of specific rare earth
minerals, elements and metals and other products and production capacity in our supply chain, which could hinder our ability to manufacture certain
engine parts, necessitate production at substantially higher costs, lead to legal uncertainty and delay order processing.

While we employ a “local-for-local” strategy, where we produce and source our equipment and services within the markets where we operate, to
alleviate the impact of trade wars, tariffs, sanctions, customs, protectionist measures or other similar macroeconomic impacts on our equipment and
services costs, due to increasing global price competition, there is no assurance that we will be able to pass increased costs through to customers, sustain
historical pricing, or maintain contractual leverage with existing and prospective customers.
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Prolonged trade disputes, trade barriers and broader geopolitical tensions may exacerbate these risks by triggering policy volatility, heightened
enforcement of trade measures, and supply chain interruptions affecting critical components and raw materials. Such developments could contribute to
financial market instability, commodity and energy price volatility, including potential energy market instability illustrated by elevated gas and
electricity prices, short-term substitution toward coal or diesel, and restrictions on the availability of inputs necessary to operate our equipment. Any
material escalation in tariffs or other adverse trade policy actions, or the realization of significant related political developments, could have a material
adverse effect on our business, financial condition and results of operations.

Political instability or international conflicts may have a negative effect on our business, financial position and results of operations.

Our business prospects and the execution of projects awarded to us may be negatively affected by political instability or international conflicts. For
example, we may be forced to reorganize, reduce or terminate business operations in geographical areas where our employees, partners, suppliers or
subcontractors would otherwise be subject to unacceptable economic or personal risks due to situations such as ongoing or threatened civil unrest,
terrorist attacks or military conflicts or otherwise unfavorable circumstances that would make it difficult to operate in such regions. Some of our current
and planned projects and service activities are in regions that are exposed to a higher risk in this respect, including in many emerging markets such as in
Pakistan, Bangladesh, Lebanon, Ukraine and other countries, which are subject to unpredictable changes in policies and regulations. Furthermore,
changes in the political and economic framework due to boycotts or economic weakness of economies or industries, among other things, could
negatively affect our business by increasing the costs of our inputs, decreasing our ability to source key components, increasing the risk of project
fulfillment, decreasing our ability to predict upcoming projects and reducing our margins.

We employ a local-for-local strategy to mitigate the impact of boycotts or other similar macroeconomic impacts on our cost base. Due to global price
competition, there can be no assurance that we can continue to pass these costs through to end markets nor that we can continue to maintain our
contractual leverage with existing and potential customers. The long-term effects of trade wars, international conflicts and geopolitical tensions could
lead to political and social instability, instability in financial markets, significant market and other disruptions, including a restructuring of the global
energy market with increasing energy prices, particularly with respect to gas and electricity, a short-term shift towards coal and diesel due to customer
fears of gas shortages and restrictions on supply chain inputs needed to operate our equipment. The realization of any significant adverse political
development could have a material adverse effect on our business, financial position and results of operations.

The spread between gas and electricity prices and the predictability of electricity prices could result in reduced demand for our equipment and
services, which could negatively affect our profitability.

The economic benefits of our equipment and services to our customers depend on both the price of gas available from the local gas utilities and the cost
of electricity available from alternative sources, including local electric utility companies. Historically, increases in gas prices have led to corresponding
increases in electricity prices. However, if the relationship between gas and electricity prices weakens or deteriorates, our customers may face challenges
in offsetting higher gas costs through elevated electricity pricing. For example, in 2021, due to government intervention in European gas markets in
response to rising gas prices, the relationship between gas prices and electricity prices weakened, reducing the demand for our customers’ products and,
therefore, our equipment used to support those products. Should this decoupling occur again, it could reduce demand for our gas engines or negatively
impact our Services segment, resulting in a material adverse impact on our business, financial position and results of operations. Furthermore, actual or
perceived potential increases in gas prices or other fuels or restrictions on their availability, whether due to physical constraints or unfavorable
regulatory conditions affecting delivery or production of natural gas or other fuels, could render our equipment less economically appealing to potential
customers, thereby reducing demand for our equipment and services.
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Additionally, our customers’ decisions to purchase our equipment and services are significantly influenced by the price of our equipment and services,
the price predictability of electricity generated by our equipment in comparison to the retail price, and the future price outlook of electricity from the
local utility grid and other energy sources. These prices are subject to change and may affect the demand for our equipment and services. Factors that
could influence these prices and are beyond our control include the impact of energy conservation initiatives that reduce electricity consumption;
construction of additional power generation plants (including renewables, storage, nuclear, coal or natural gas); technological developments by others in
the electric power industry; the imposition of interconnection, “departing load,” “standby,” power factor charges, greenhouse gas emissions charges, or
other charges by local electric utility or regulatory authorities; and changes in the rates offered by local electric utilities and/or in the applicability or
amounts of charges and other fees imposed or incentives granted by such utilities on customers. In addition, even with available subsidies for our
equipment, in those areas where the current cost of grid electricity is low, including in some states in the United States, and some European and Asian
countries, our equipment and services may not be economically attractive.

Any significant adverse change to the spread between electricity and gas prices, and to the predictability of electricity prices, could reduce customers’
demand for our equipment and services, which could have a material adverse impact on our business, financial position and results of operations.

Volatile oil and gas prices, long-term low demand for oil and gas or increasing alternative uses of byproduct, or flared, gas could result in reduced
demand for certain of our offerings which could negatively affect our profitability.

Demand for certain of our products, services and solutions is affected by prices and demand for oil and gas. Since oil and gas prices are set on a
commodity basis, spot market and futures market prices and their volatility, as well as storage capacities, impact the business activities of our customers
from relevant industries and their investment behavior. Historically, prices for crude oil, refined products, natural gas and petrochemical products have
fluctuated widely in response to changes in many factors over which we do not and will not have control and which are difficult to predict. For example,
the price of crude oil has experienced significant volatility in recent years, with the price per barrel of West Texas Intermediate crude rising from a low
of $35 in October 2020, due in part to reduced global demand stemming from the global COVID-19 pandemic, before surging to over $120 a barrel in
early March 2022, following Russia’s invasion of Ukraine, and returning to a low of $58 in May 2025. Further volatility in the prices for oil and natural
gas may occur due to heightened levels of uncertainty related to geopolitical issues such as Russia’s ongoing invasion of Ukraine and sanctions related
thereto, the ongoing conflicts in the Middle East, and political, economic and social instability in Venezuela. Most recently, oil price volatility continued
in early 2026 as a result of the ongoing conflict between the United States, Iran and Israel. The expansion of these hostilities has introduced further
uncertainty into the global energy markets, which may lead to increased costs and delays in the near term. Additionally, the production rates of gas could
decline due to resource depletion in mature fields, reduced exploration investments, stricter environmental regulations, lower customer demand due to
increased competition with renewables, geopolitical instability, technical challenges in accessing new reserves, uneconomical market conditions, aging
infrastructure, climate change initiatives and disruptions from natural disasters, which could limit the availability of fuel used to power our engines,
affecting demand for our gas engines and other products across our customers’ industries. For more information, see “—The spread between gas and
electricity prices and the predictability of electricity prices could result in reduced demand for our equipment and services, which could negatively affect
our profitability.”

In the event of long-term volatile oil and gas prices or when such prices are expected to be low for a longer period in the future, our customers whose
activities in the oil and gas industry primarily depend on profitability may postpone investments, affecting demand for our distributed power packages in
the oil and gas industry and, in the event of low gas prices, rendering our gas use efficiency less relevant to our customers. Conversely, long-term high
prices for oil and gas could cause an overall economic recession, which could lead to a change in customer behavior as a result of cost-saving measures
or force us to adapt our pricing strategies.
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Customers also use our engines to utilize the abundant associated gas that is otherwise flared as primary input fuel for our engines. Annual flaring in the
upstream oil and gas industry has increased in recent years as oil production, and associated gas generated by oil production, outstrips the ability to build
adequate midstream gas infrastructure to collect, process and transport associated gas to commercial markets. However, should the substantial upfront
investment be made to expand midstream gas infrastructure and in effect provide a greater outlet for the associated gas, our customers could decide to
transport and sell the petroleum gas on commercial markets, which in turn could reduce the demand for our engines and negatively affect our sales. This
could have a material adverse effect on our business, results of operations and financial condition.

Any significant adverse developments in oil and gas markets, including sustained volatility and long-term low demand, could reduce customers’ demand
for our products and services, which could have a material adverse impact on our business, financial position and results of operations.

Future legislation and regulation governing internet-related services, other related communications services information technologies and critical
infrastructure, such as data centers, could disrupt our customers’ businesses and markets, resulting in declines in sales volume and prices of our
products, which would have an adverse effect on our business operations and performance.

Various laws and governmental regulations governing internet-related services, related communications services, information technologies (“IT”) and
the construction and location of data centers, and other critical infrastructure, both in the United States and internationally, remain largely unsettled, even
in areas where there has been some legislative action. It is likely there will be further laws and regulations forthcoming in the United States and other
countries where our customers operate in the areas of cybersecurity, data privacy and data security, Al intelligence and critical infrastructure
construction, permitting and energy consumption, any of which could impact us and our customers. Additionally, current and future laws and regulations
relating to the construction and location of data centers could have an adverse effect on our business, as we are dependent on development of significant
land areas within the data center business line. New laws may be introduced that may impact our clients, and that may be retrospective, in relation to
environmental, land use and development regulations, which could result in a decline in our sales volume. For example, certain state and local
jurisdictions in the United States have or are considering enacting restrictions or moratoria on data center development in response to public opposition,
and many local jurisdictions require discretionary approvals which could prohibit, restrict or condition data center development. Any significant
curtailment on the development of data centers could adversely affect our business operations and financial performance. Future legislation and
regulation could impose additional costs on our business, disrupt our customers’ businesses and markets and/or require us to make changes in our
operations, which could adversely affect our operations and performance.

Some of our customers currently benefit from government incentive programs, such as the availability of rebates, tax credits and other financial
programs and incentives, and changes to such benefits could cause our revenue to decline and harm our financial results.

Certain of our customers benefit from government policies that support large scale renewable energy, energy efficiency or grid stability and enhance the
economic feasibility of such projects and businesses in regions in which we operate. In a number of countries, notably in the EU, governments provide
incentives, such as tax incentives, renewable portfolio standards or feed-in-tariffs, that support or are designed to support the sale of energy from large
scale renewable energy facilities, cogeneration or flexible power plants. As a result of budgetary constraints, political factors or otherwise, governments
from time to time may review such laws and policies and take actions that would be less conducive to the development, operation and manufacture of
renewable energy equipment, cogeneration or flexible power plants. Any reductions or the elimination of governmental incentives or policies that
support the utilization of our technology, such as the removal or reduction of tax incentives or the imposition of additional taxes or other assessments,
could result in reduced demand for our equipment and services. Relatedly, a broad decline in public support or a rollback of policy support could
adversely impact our business and results of operations.
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In Europe, our customers, and indirectly our business, have benefited from a number of government-sponsored programs, incentives and initiatives
related to renewable energy. For example, Germany extended their renewable energy law in 2025, which will expire in 2029, aimed at incentivizing
flexible power generation with biogas, allowing our customers to benefit from biogas subsidy schemes, which we believe has increased their ability to
purchase from us. There can be no assurance that these subsidy schemes will remain in effect in their present form or at all, and the elimination,
reduction or modification of these regulations could materially harm our business and results of operations.

International, national, and state governments and agencies continue to evaluate and promulgate legislation and regulations that are focused on reducing
greenhouse gas emissions. Caps or fees on carbon emissions have been and may continue to be established, and the cost of such caps or fees could
disproportionately affect the fossil fuel sectors. While such legislation and regulations could boost demand for our equipment and services that
contribute to the reduction of greenhouse gas emissions, compliance with greenhouse gas emission legislation and regulations applicable to our or our
customers’ operations may have significant implications that could adversely affect our business and results of operations.

Risks Related to Our Business

Our operations are expanding rapidly, and we may fail to effectively manage our anticipated growth and expansion of our operations. Our rapid
growth and expansion have required and will continue to require significant capital expenditures and valuable management and employee
resources.

We have experienced, and expect to continue to experience, rapid growth regarding the scope and nature of our business and operations in a short
timeframe, notably in the United States where there is an increasingly high demand for AI capabilities, data centers and strong prime and
behind-the-meter power capabilities. Our ability to manage our operations and future growth will require us to continue to improve our operational,
financial and management controls, compliance programs, reporting system, licensing and permitting processes and hiring system. We may not be able
to implement improvements in an efficient or timely manner and may discover deficiencies in existing controls, programs, systems and procedures,
which could have an adverse effect on our business, reputation and financial results. These improvements may require significant capital expenditures
and management resources, and we cannot ensure that monetary and human resources expended to manage growth will yield financial returns. For
example, we are expanding capacities across engine assembly, component manufacturing and containerization, including increasing the utilization of our
Waukesha, Wisconsin and Welland, Ontario facilities to support regional production and delivery, as well as our containerization project in Trenton,
New Jersey and the addition of new dedicated sites in Texas. Improving and expanding these facilities has required and may continue to require
substantial investments in machinery and production, increased research into and contractual obligations with qualified suppliers for equipment parts
and other critical components and greater hiring, onboarding and training of employees across manufacturing, quality, supply chain, compliance and
support functions. If such improvements or investments are not implemented successfully, our ability to manage potential growth could be impaired and
any impairment may require additional expenditures. Additionally, rapid growth in our business may place a strain on our human and capital resources,
increasing potential labor shortages and workforce attrition.
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Our diversified, global operations have increased, and may continue to increase, demands on our resources as we expand and may continue to require us
to substantially expand the capabilities of our administrative and operational resources and to attract, train, manage and retain qualified management,
technical experts, engineers, mechanics, field service technicians, sales and other personnel, particularly in the United States. Notably, our rapid capacity
expansion in Trenton, New Jersey and Waukesha, Wisconsin exposes us to heightened ramp up and fulfillment risks, including the risk of a mismatch
between the speed of our production ramp and the delivery timelines we have committed to in customer contracts. If the ramp up of our equipment,
facilities, hiring, onboarding and training progresses more slowly than planned, we may be unable to deliver engines at the volumes and dates reflected
in our backlog and prior sales commitments. As of June 30, 2026, approximately 63% of our Equipment Order Intake was generated from data centers,
which heightens the potential impact of any ramp up slippage on our backlog concentration. This could lead to re-sequencing of orders, delays, cost
overruns, liquidated damages or other contractual penalties, renegotiations or cancellations and reputational harm, particularly for some of our large data
center customers to whom our contracts provide favorable terms, such as penalties we owe for any delivery delays, equipment non-conformance and
equipment failures, some of which could be substantial if there were to be significant delays or issues with deliveries. Short-term mitigation through
alternative manufacturing sites is inherently limited and depends on the availability of appropriate equipment, test capacity and shift models at those
locations, and there can be no assurance that such mitigation would offset near-term shortfalls. While we may be able to supplement capacity at existing
facilities in Europe subject to the availability of certain equipment, tooling and test stands and only after specific upgrades expected no earlier than
2028, any such measures would likely require extended lead times and higher costs.

Further, due to increasing demand, particularly from our data center customers, if we are asked to expedite the production of our engines, we may not
always be able to conduct complete or adequate quality assurance testing or field validation of our equipment. As we continue to grow our equipment
sales, the chance of quality defects or design flaws could increase.

Certain of our global installed engines may have operational lifetimes exceeding 20 years, as they may have undergone an overhaul or repair that
extends the life of the engine, and may change ownership during this period. As a result, comprehensive operational data and service history may not be
available consistently across our global installed base, making the accuracy of information regarding components installed during initial production or
replaced during servicing hard to determine. This inability to trace these engines and parts makes it difficult to forecast the exact service requirements
needed or anticipate the condition of certain engines prior to onsite maintenance, which can lead to increased engine downtime and added costs to
maintain such engines by requiring additional parts or servicing, and we may lose customers if we are not able to sufficiently service their engines in a
timely or cost effective manner. If we fail to align the pace of our capacity ramp up with customer commitments, our growth and financial results could
be adversely affected. Any of the foregoing could have a material adverse effect on our business, financial position and results of operation.
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We may not be able to successfully implement our strategies; in particular, we may fail to successfully benefit from the disruptive trends in global
energy markets (such as the shift to hydrogen as an alternative fuel) and increase the share of our Services business.

Our future operational performance and financial position depend to a significant degree on the success of the strategic and operational measures we
plan to implement or are currently implementing. We aim to benefit from the disruptive trends in global energy markets, namely decarbonization,
decentralization and digitalization. Building on our role as a key enabler and an integral part of the broader energy transition, we are committed to
leading the deployment of hydrogen- and electroFuel- (“eFuel”) engines, which may help facilitate the acceleration and transformation from fossil fuels
to renewable energy sources. However, we may be unable to capitalize on the industry shift to hydrogen as an alternative fuel due to a potentially
limited and costly hydrogen supply, evolving regulatory regimes, intensified competition from alternative low-carbon solutions and other customer
adoption barriers. Digital solutions, one aspect of our Services segment, are needed to help improve availability and efficiency, reduce costs over an
asset’s service life, and optimize performance and profitability remotely. To benefit from the ongoing digitalization trend, we plan to expand and
enhance our myplant digital solution and tech support to provide further digital control to our customers allowing them to further optimize the
performance of their processes. We aim to expand our myplant offerings to monitoring-as-a-service and energy-as-a-service customers, and we aim to
expand our Al capabilities to our engine fleet. While we intend to focus our R&D spending on products and solutions that we expect to offer a
competitive advantage, there can be no guarantee that our R&D spending will help us increase our market share or benefit from the current trends in
global energy markets to deliver the targeted economic returns.

As our order intake for Equipment increases, we anticipate that there will be a corresponding increase in the need for servicing the equipment, including
through installation and commissioning, long-term maintenance, minor and major overhauls, spare parts and digital solutions, through our Services
segment. Our Services segment allows us to generate recurring, multi-year revenue and drive higher overall margins than our products business. Should
we fail to increase the order intake or should the correlation between order intake and equipment services weaken, we may fail to achieve our
profitability improvement targets. If customers were to reduce operating hours of our energy solutions and power systems, for example, due to a faster
than expected transition towards renewables, or our installed base of engines decreases, demand for our service offering may be reduced. In addition, we
may face more competition in our Services business as digital technologies and additive manufacturing continue to allow competitors to service our
installed base at a competitive cost or price level. For more information, see “—Qur Services business, which is a key contributor to our success and
competitiveness, may not generate the revenue and profitability we expect.”

Our performance depends on the successful implementation of such measures, and the assumptions underlying our business planning could prove to be
incorrect or may need to be revised in the future. If we are unable to successfully implement our strategies, our business prospects, financial condition
and results of operation may be negatively affected.

We rely on the continued growth of our customers’ data center networks to grow our business, operations and revenue, and any decreases in
demand for these networks could lead to a decrease in our product offerings.

A substantial portion of our business depends on the continued growth of our current and potential customers’ data center networks. As of June 30,
2026, approximately 63% of our Equipment Order Intake was generated from data centers. If these networks do not continue to grow, whether as a result
of changes in the economy, regulatory environment, capital spending, building capacity in excess of demand, energy demand in excess of supply,
inability to obtain, or delays in receiving, required permits and approvals, public opposition, or for any other reason, overall demand could decrease for
our product offerings, which would have a material adverse effect on our business, results of operations and financial condition.
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Further, our data center customers tend to be larger companies, such as communication network, cloud/hyperscale and colocation data center providers,
which generally have greater purchasing power than smaller entities. Accordingly, these customers often have enhanced leverage that allows them to
require more favorable terms and conditions in their contracts with us. In addition, these customers may impose substantial penalties for any product or
service failures caused by us or the failure by us to timely deliver products ordered by those customers. As we seek to sell more products to such
customers, we may be required to agree to such terms and conditions more frequently, which may include terms that affect the timing of our cash flows
and ability to recognize revenue, and could have an adverse effect on our business, results of operations and financial condition.

As our data center business line continues to grow, we may not successfully execute our data center growth strategy as it depends on various factors,
some of which are outside our control. Our data center growth strategy includes sustaining reliability, improving our operational efficiency and
operating margins and continuing to develop production capacity to meet the increasing demand from customers as we anticipate growth in electricity
demand from data center customers. The development of the data center industry is also supported by the rapid demand for local data centers, driven by
increased cloud-based services and strong government support in data center infrastructure development, digital transformation and the rise of Al. Our
ability to capitalize on the data center-driven power demand and energy transition tailwinds and growth in our installed base depends on our ability to
execute our self-funded global manufacturing capacity expansion, commercialize new products and solutions and pursue targeted partnerships and
selective M&A opportunities. The development of the data center industry also depends on demand for local data centers and cloud-based services as
well as government support in data center infrastructure development. If environmental permits continue to allow diesel to be used for backup power
solutions, the adoption rate of gas powered backup solutions may progress more slowly or come to a halt. Furthermore, data center customers have
historically shown a preference for connections to the grid. If grid capacity grows unexpectedly, demand for our equipment, particularly our
behind-the-meter offerings, may be reduced. There can be no assurance that we will be able to continue to grow as we currently anticipate or at all, and
our failure to do so could have a material adverse effect on our business, financial condition, results of operations and prospects.

In addition, governments or regulatory bodies where our data center customers operate may change emission limits or enforce other environmental
standards upon our customers through regulation, market-based emissions policies, permitting requirements or conditions or consumer preference which
in turn could reduce the demand for our engines and negatively affect our business, results of operations and financial condition.

We may be unable to successfully develop and launch a portfolio of competitive and technologically advanced products, solutions and services to
respond to evolving market trends.

We may not be successful in developing a portfolio of technologically advanced products, solutions and services within the envisaged timeframe or at
all, or at prices that allow our new developments to be competitive when compared to similar products, solutions and services available in the market.
Further, we believe that our future success will depend in part upon our ability to anticipate technology shifts and advancements, such as the use of Al,
design and system changes for our data center customers, improvements to algorithms to create more efficient processes and to enhance and develop
new products and services that meet or anticipate such technology changes. For example, the increased use of Al has significantly increased the demand
for high transient and high ambient temperature and altitude capabilities from our equipment by our data center customers. Increasing temperatures at
our customers’ sites requires that our equipment run in ambient conditions that are warmer compared to sites in which our equipment has customarily
operated in the past. The highly volatile load in Al data centers requires our equipment to perform load changes at much higher rates and amplitude than
traditional applications. Any such developments will require continued investment in engineering, R&D, marketing, customer service and technical
support, and we may not be able to improve ambient temperature capabilities and anticipate competitive drivers, such as change in power output, in an
adequately or timely manner which could lead to de-rating, instability or performance shortfalls and may have a material adverse effect on our business,
financial condition and results of operations.
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Our operating results have in the past depended, and will continue to depend, to a significant extent, on our ability to meet the evolving needs of current
and prospective customers, our ability to anticipate and adapt to changes in our markets and to optimize our cost base accordingly. We are currently
offering our customers various pathways to transform their existing fleet of liquid fossil fuel-based power generation technology into a less carbon-
intensive one, such as through the use of natural gas. However, as accelerating climate change calls for further decarbonization, our future success
ultimately depends on our ability to compete with renewable energy sources and to offer our customers the energy solutions and power systems needed
for a less carbon-intensive future. We are, therefore, focused on exploring different low and no carbon fuels, in particular hydrogen, to deliver energy.
Furthermore, as evidenced by our portfolio of advanced digital solutions, such as our myplant application, which enables 24/7 remote monitoring,
management and access to data of connected engines, we are constantly investing in our digital ecosystem.

In addition, new feature launches, product introductions or design changes could introduce new design defects that may impact product performance and
life. Any design or manufacturing defects or other failures of our equipment, including catastrophic or pervasive equipment failures, could cause a large
field recall, incur significant costs, divert the attention of our technical experts, engineering personnel, manufacturing personnel and field service
technicians from product development efforts, delay deliveries and significantly and adversely affect customer satisfaction, competitive positioning and
our business reputation.

Our large engine-based products require extensive simulation, component testing and field validation. Additionally, we have recently introduced
upgraded, successor equipment offerings, with field validations and quality assurance testing scheduled throughout the introduction of the upgrade. We
face risks that for our larger, more complex engine equipment, field correction programs may be required after the testing phase despite strict adherence
to our quality assurance standards. Lack of performance or durability of our equipment requires significant field upgrades with high costs and labor
requirements. There is a risk that our equipment may be inadequately tested or validated, which may result in operational, performance or durability
shortcomings such as multiple blackouts during our customers’ operation of our engines, and we may not be able to repair or service equipment
efficiently or cost effectively, which could result in warranty expense, disruption and increased expense to customers and reputational harm. Such
shutdowns may result in significant costs if we are responsible for providing power from other sources during such blackouts. We have faced, and may
continue to face, blackouts, which could result in significant costs, warranty and service obligations, production slowdowns and reputational harm,
which could materially affect our business, financial position and results of operations.

Additionally, we depend on a limited number of third-party container packagers for certain systems used in our data center solutions, with some of these
systems not yet having been commercially tested on a large scale. Scaling an unproven packaging design to high weekly volumes from launch presents
execution, qualification and reliability risks, including risks related to manufacturability, supply chain robustness, field performance and long term
durability.

Even if we succeed in developing innovative and advanced technologies, our competitors may be able to commercialize similar technologies faster or
more successfully than us, and we may have to compete with new digital players in the field of digital offerings related to our products that offer more
advanced solutions. Introducing new products and technologies requires a significant commitment to R&D, which in return requires expenditure of
considerable financial resources that may not always lead to successful new developments. Our results of operations may suffer if we invest in the
development of technologies that may not operate or may not be integrated or accepted in the marketplace as expected. In addition, we may fail to
introduce our energy solutions or power systems into the market in a timely manner, particularly when compared to our competitors, thus negatively
impacting our business, financial position and results of operation.
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Our Services business, which is a key contributor to our success and competitiveness, may not generate the revenue and profitability we expect.

We offer an array of services and parts to customers of our engines, including recurring maintenance, spare parts, minor and major overhauls, upgrades,
training as well as remanufactured spare parts and remanufactured engines. The Services segment generally produces higher margins than new engine
sales in certain cases, making it particularly important for our financial performance. For the six months ended June 30, 2026, our Services segment
contributed 44% of our net sales. While our ambition is to further enhance our Services business, it may not keep generating the revenue and
profitability we expect, and such services could decline in importance over time. This could happen for a number of reasons, including:

. changes in economic conditions, particularly the weakening of the electricity-gas price relationship, encouraging customers to become
more cost conscious and less willing to commit to LSAs;

. a large proportion of customers deciding to move their services and maintenance needs in-house or to “gray market” parts (products sold
outside our official, authorized distribution channels) providers;

. changes in customer preferences for connectivity and other digital services, including offerings from third-party software and hardware
developers;

. competitive pressure forcing us to reduce the prices we charge for services and/or parts, thereby reducing our margins and profitability;

. pressure from supplier markets forcing us to increase costs for our supplied parts and services, thereby reducing our margins and
profitability;

. circumstances outside of our customers’ control, such as economic downturns, energy prices or climate change, leading to a reduction in

running hours of engines;

. extended maintenance intervals as a result of product quality improvements;
. extended hiring and training intervals as a result of rapid growth; and
. any unfavorable development of spark spread (the difference between the wholesale market price of electricity and the cost of production

using natural gas) leading to a reduction of operating hours.

Our Services business tends to be less cyclical than the sale of energy solutions and power systems, as Services revenues are more closely linked to our
installed base of engines and our engines’ operating hours rather than new customer investment decisions. A sustained decline in Services revenues, or a
reduction in the relative contribution of Services to our overall revenue mix, would therefore increase our exposure to economic cycles, including
fluctuations in energy demand, volatility in electricity and gas prices, adverse developments in spark spreads and delays or reductions in customer
capital expenditures, and could make our results of operations more volatile and more sensitive to downturns in the broader energy and industrial
markets. The occurrence of any of the foregoing developments could materially impact our revenue and, in particular, our profitability, and result in a
lower return on our investment in our service network.

Our products involve a lengthy sales cycle, and we may not anticipate sales levels appropriately, which could adversely affect our results of
operations.

A significant portion of our revenue and associated production volume in a given quarter and year stems from engines we sell outright to our customers
as a capital purchase. The sale of our engine products typically involves a significant commitment of capital by customers, which has and in the future
may result in delays associated with large capital expenditures. For example, due to a [recent] delay in the finalization of a lender agreement between
our customer and the banks involved, we experienced a delay in revenue of approximately two months. A number of factors can lead to delays in
placing and accepting purchase orders, such as an extensive review of all competing sources of self-generation, onsite delays including postponements
in the production of data center shells and graphics processing units (“GPU”), the need to procure outside financing and delays, higher than expected
order volume, lowering production and supplier capacity, and uncertainties imposed from the local authorities and utilities regarding site and
interconnect permitting requirements. For these and other reasons, the sales cycle associated with our products can be lengthy and subject to a number of
significant risks over which we have little or no control. We plan our production and inventory levels based on internal forecasts of customer demand,
which is highly unpredictable and can fluctuate substantially. If sales in any period fall significantly below anticipated levels, this could have a material
adverse effect on our business, results of operations and financial condition.
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Our business depends on the timely availability of high-quality raw materials, parts, components and other inputs at reasonable prices. We are
currently facing, and may continue to face, delays, shortages and price volatility as a result of global supply chain disruptions and other factors.

We purchase a broad range of materials, components and parts in connection with our manufacturing activities. These include steel, copper, aluminum,
precious metals, such as rhodium and iridium, rubber, plastics, noble metals, such as platinum, and parts and components containing these and other raw
materials. The cost of such parts, components and materials represents a significant portion of our total costs, and problems with their availability may in
some cases pose a significant risk to our business.

The prices of these materials, components and parts are susceptible to significant and at times sharp fluctuations, including as a result of global or
regional supply and demand dynamics in the commodities markets and end markets, production capacity and constraints on the part of suppliers,
transportation costs and issues, energy prices, infrastructure failures, government regulations and tariffs, geopolitical events, changes in currency
exchange rates, price controls, the economic climate including inflationary pressure and other unforeseen circumstances.

In addition to price and cost risks, we face risks of supply shortages for key raw materials, parts and components, which can arise due to a wide range of
factors. Companies around the world are currently suffering from shortages of many raw materials, parts and components for complex reasons, many
related to or triggered by geopolitics. These include surges in consumer demand, shortages of energy and labor in some markets, which have caused
production and delivery delays along the entire supply chain, and shortages of truck drivers and shipping containers as well as a lack of port capacity
and port worker availability, which have undermined the transport and delivery of goods. For example, in 2022 and 2023, we experienced delays with
our generator deliveries due to copper and magnetic steel shortages. Furthermore, due to the specialization of the component parts required by power
generation companies, particularly our cylinder head castings, generators, heat exchangers and pistons, our suppliers are heavily engaged with our
competitors. This engagement could result in a decrease in our suppliers’ availability and in a reduction in our suppliers’ flexibility for our capacity,
which may materially affect our ramp up times, delivery times, reputation and overall business.

Further supply risks arise from other factors, such as decreases in extraction and production due to natural disasters, political instability or unrest or
production limits imposed in extracting and producing countries. For example, China, which is currently the predominant producer of rare earth
elements such as samarium, ytterbium, neodymium and cerium, has expressly limited the export of such elements in the past and is increasingly
implementing measures to limit access to such materials, such as an export licensing system or the imposition of export restrictions on rare earth
elements. The geopolitical and economic uncertainties created by the Russia-Ukraine crisis have also adversely impacted global energy and raw
materials supply chains, including industrial metals and rare earth minerals. The degree of our exposure is dependent on (among other things) the type of
materials, rates imposed, and timing of the tariffs. In addition, in 2025, the United States raised the tariff on steel and aluminum imports, which requires
or incentivizes companies to source more equipment or components from domestic sources. These tariffs, and other potential legislation passed by the
United States, could result in increased costs and/or impact our ability to source such materials. Significant price increases for raw materials required for
our production of our engines could reduce our operating margins and could harm our business, financial condition and results of operation.
Furthermore, quality issues with respect to raw materials, components and parts may necessitate technical measures involving a considerable financial
outlay to the extent we cannot mitigate such developments through price increases via our end-customers.

Any of the foregoing risks, if they materialize, could have a material adverse effect on our business, assets, results of operations, financial condition and
prospects.
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Uncertainties with respect to the development and use of Al in our business, products, and solutions may result in harm to our business and
reputation.

We incorporate Al, machine learning, and automated decision-making technologies (collectively, “Al Technologies”) into our business activities and our
product and service offerings. As with many innovations, Al Technologies present risks and challenges that could adversely impact our business. The
development, adoption and use of Al Technologies are still in their early stages, and ineffective or inadequate Al development or deployment practices
could result in unintended consequences and additional competitive pressures to our business. In particular, if the models underlying our Al
Technologies are incorrectly designed or implemented; trained or reliant on incomplete, inadequate, inaccurate, biased or otherwise poor quality
datasets, or on datasets to which we do not have sufficient rights or in relation to which we and/or the providers of such data have not implemented
sufficient legal compliance measures; used without sufficient oversight and governance to ensure their responsible use; and/or adversely impacted by
unforeseen defects, technical challenges, cyber security threats or material performance issues, the performance of our businesses, products or solutions,
as well as our reputation, could suffer or we could incur liability resulting from the violation of laws or contracts to which we are a party or civil claims.

With respect to our products or services that incorporate Al Technologies, the market for such products and services is rapidly evolving and unproven in
many industries, including our own, and important assumptions about the characteristics of targeted markets, pricing, sales cycles, cost, performance and
perceived value associated with our services or products may be inaccurate. We cannot be sure that the market will continue to grow or that it will grow
in ways we anticipate. In addition, market acceptance of products and services that incorporate Al Technologies is uncertain. Our failure to successfully
develop and commercialize our products or services involving Al Technologies could depress the market price of our shares and impair our ability to:
raise capital; expand our business; provide, improve and diversify our product offerings; continue our operations and efficiently manage our operating
expenses; and respond effectively to competitive developments.

We are in varying stages of development in relation to our products and internal business processes involving Al Technologies. The continuous
development, maintenance and operation of our Al Technologies is expensive and complex, and may involve unforeseen difficulties including material
performance problems, undetected defects or errors. For instance, the models underlying Al Technologies can experience decay (also known as “model
drift”) in which their performance and accuracy decreases over time without further human intervention to correct such decay. We may not be successful
in our ongoing development and maintenance of these technologies in the face of novel and evolving technical, reputational and market factors. Our
efforts to develop proprietary Al models could increase our operating costs. Our ability to develop proprietary Al models may be limited by our access
to processing infrastructure or training data, and we may be dependent on third-party providers for such resources. If we do not continue to invest
resources to develop and support our Al Technologies, we may fall behind technological developments and evolving industry standards, which would
likely harm our ability to compete.

Conversely, any failure to successfully develop and deploy Al Technologies in our business activities, products and services could adversely affect our
competitiveness (particularly if our competitors successfully deploy Al Technologies in their businesses, products and services), and the development
and deployment of Al Technologies will require additional investment and increase our costs. There also may be real or perceived social harm,
unfairness or other outcomes that undermine public confidence in the use and deployment of Al Technologies. Furthermore, improvements in Al
research could result in more stable and predictable patterns of electricity usage, reducing the frequency and magnitude of sudden changes in power
demand which could decrease the demand for and utility of our engines’ abilities to quickly adjust to sudden changes in power usage. Any of the
foregoing may result in decreased demand for our products or harm to our business, financial statements or reputation.
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The legal and regulatory landscape surrounding Al Technologies in the United States, Europe and elsewhere is rapidly evolving and uncertain, including
in the areas of intellectual property, cybersecurity and privacy and data protection. Additionally, existing laws and regulations may be interpreted in
ways that would affect the operation of the Al Technologies we provide or use, or could be rescinded or amended as new administrations take differing
approaches to evolving Al Technologies. For example, in the United States the regulatory landscape remains fluid with federal agencies signaling
continued oversight under existing statutory authorities and considering new guidance or rulemaking. In addition, legislation related to AI Technologies
has been introduced at the federal level and has been enacted by various states. States in particular continue to advance various Al regulatory
frameworks, including requirements around transparency, risk management and accountability for Al technologies. Several states, such as Colorado,
California, Texas and Connecticut, have enacted or proposed laws governing the development and deployment of Al technologies to varying degrees,
typically focusing on high-risk uses of Al technologies. Collectively, these developments signal an emerging trend toward a patchwork of state-level
governance of Al In Europe, the EU Artificial Intelligence Act, or the EU Al Act, which entered into force in August 2024, establishes broad
obligations for the development and use of Al-based technologies in the EU based on their potential risks and level of impact. The majority of the
substantive requirements are expected to apply from December 2, 2027, following the EU legislators’ provisional agreement on a phased extension of
the original August 2, 2026 deadline (such provisional agreement is not yet finalized or effective). The EU Al Act applies to companies that develop,
use and/or provide Al in the EU and, in relation to the Al developed or deployed by the Company and includes requirements around transparency and
output labelling (applicable on a phased timeline between August 2, 2026 and December 2, 2026), training data transparency, copyright compliance, and
technical documentation (as applicable since August 2, 2025), and provides fines of up to the greater of €35 million and 7% of worldwide annual
turnover for use of prohibited Al, and €15 million or 3% of such turnover for other non-compliance. In addition, the revised EU Product Liability
Directive came into force in December 2024, to be implemented into EU member state national law by December 2026. This Directive extends the EU’s
existing strict product liability regime to Al Technologies and Al-enabled products, and facilitates civil claims in respect of harm caused by Al Once
fully applicable, the EU AI Act and the EU Product Liability Directive will have a material impact on the way Al is regulated in the EU. Further, the
cost to comply with new or changing laws, regulations or industry standards relating to Al or to adjust our business plans based on changes to how such
laws are enforced, including adapting to loosened regulation to remain competitive, may impose significant costs and may limit our ability to develop,
deploy or use Al Technologies. Additionally, the rapid evolution of Al may result in governments, state actors or other regulatory agencies enacting
regulations that prevent any given government, state actor or regulatory agency from achieving certain Al goals. Given our status as a supplier of
technologies with Al capabilities, we may be impacted by such regulations. Failure to appropriately respond to this evolving landscape may result in
lawsuits (including class actions), investigations, enforcement actions, negative reputational impacts, and other penalties that materially impact our
business.
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The majority of our engines currently run with natural gas as the primary input fuel. As a fossil-fuel-based solution, natural gas power generation
products are subject to a heightened risk of regulation and to changes in our customers’ energy procurement policies.

The majority of our engines still run on natural gas and thereby emit carbon dioxide and other greenhouse gases, particularly methane, nitrogen
monoxide and nitrogen dioxide. Production of carbon dioxide and methane slippage have been shown to contribute to global climate change. Any
pollutant-related changes in applicable laws, regulations, ordinances or rules may, therefore, negatively affect our business. Such changes, or a failure to
recognize the benefit of our technology as a means to maintain reliable and resilient electric service with low greenhouse emissions of carbon based
fuels, could make it more costly for us or our customers to install and operate our energy solutions and power systems on particular sites or even illegal
to do so, thereby negatively affecting our ability to deliver cost savings to customers and preventing us from completing new installations or continuing
to operate existing projects. For example, New York has restricted the use of natural gas and other fossil fuels in new buildings, including commercial
and industrial buildings, starting in 2029. In Europe, emission trading schemes such as the EU Emissions Trading System (EU ETS) and EU Emissions
Trading System 2 (EU ETS2) could influence our customers’ energy production costs by implementing caps on the amount of greenhouse gases that can
be emitted by our customers’ installations. If the cost of the greenhouse gas allowances were to increase, the demand for our equipment may decrease.
Furthermore, our energy procurement policies from customers and potential customers may prohibit or restrict their willingness to procure engines for
the conversion of gaseous input fuels. If our engines become more costly or if we are prevented from delivering new engines as a result of existing or
new applicable laws, regulations, ordinances or rules, or by our customers’ and potential customers’ energy procurement policies, our business prospects
may be negatively impacted.

We are engineering our systems to be able to run on 100% hydrogen and other eFuels, or electricity-based synthetic fuels. However, if we are
unsuccessful or if there is an insufficient supply of, or demand for, hydrogen or other synthetic fuels, our sales growth could be adversely affected.

Our systems can currently run on a fuel blend comprising up to 25% hydrogen, with all of our Type 4 systems capable of running on 100% hydrogen,
and we continue to engineer our remaining Jenbacher systems to be operational with only hydrogen. We are, however, unable to adequately forecast the
timing and cost requirements in order to sell these products to our customers. There can be no assurances that we will achieve market acceptance of all
of our products, or that products and technologies developed by others will not render our products or technologies obsolete or uncompetitive.

In addition, we are currently dependent upon, and in the future expect to be more dependent upon, the availability of cost-effective hydrogen fuel blends
for the profitable commercialization of our products and services. If these fuels are not readily available or if their prices are such that power and heat
produced by our products costs more than power and heat provided by other sources, our products could be less attractive to potential users and our
products’ value proposition could be negatively affected. An insufficient supply of hydrogen for this market could negatively affect our sales and
deployment of our products and services.
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If we fail to retain existing customers, derive revenue from existing customers consistent with historical performance, or acquire new customers cost
effectively, our business could be adversely affected.

Our success, and our ability to increase revenue and operate profitably, depend in part on our ability to retain and keep existing customers engaged so
that they continue to purchase products, solutions and services from us. Relationships with existing customers are particularly relevant for our Services
segment as our Services offering generates recurring revenue over several years through LSAs and digital solutions. While historically the majority of
our revenue was generated from our Services segment, we expect this to shift and that the percentage of our revenue generated from equipment sales
will increase, particularly in the near term, as a result of the increasing demand from data center customers. Our top five largest customers by revenue
accounted for approximately 41% of our revenue for the six months ended June 30, 2026. Our top five largest customers by revenue accounted for
approximately 34%, 27% and 28% of our revenue for the years ended December 31, 2025, 2024 and 2023, respectively. For the years ended
December 31, 2025, 2024 and 2023, our top indirect account by revenue, Clarke Energy, accounted for 15.0%, 10.5% and 11.8% of our revenue,
respectively. Accordingly, we are subject to customer concentration risk in the form of both the non-renewal of terminating service contracts, which can
be brought on by financial distress, aggressive pricing offers from our competitors or merger and acquisition activity that is beyond our control, and as
the cancellation of equipment purchases should there be any significant delays, non-conformance or other issues. See “—A4A substantial portion of our
revenue is driven by a limited number of our customers, and the loss of, or significant reduction or delay in, spend from one or more of our top
customers would adversely affect our business, operating results, financial condition and future prospects” and “—Qur operations are expanding
rapidly, and we may fail to effectively manage our anticipated growth and expansion of our operations. Our rapid growth and expansion have required
and will continue to require significant capital expenditures and valuable management and employee resources” for more information. If one of our
largest customers elects not to continue to purchase equipment from us or renew or extend existing service contracts or insists upon price concessions,
we could realize a substantial loss of service revenue from a single customer, which could adversely affect our business, financial condition and results
of operations.

Our continued growth also depends on our ability to cost-effectively acquire new customers for our products, solutions and services. Our ability to
acquire new customers, in turn, depends on our ability to attract, train, retain and motivate sales and marketing personnel; our ability to remain
competitive in our industry; our ability to anticipate and address the technological needs of our customers; and our ability to foster awareness of our
products, solutions and services as well as our brand, among other factors. In addition, our ability to attract new customers in new industries, new
geographies and with respect to new products, solutions and services will depend on our ability to effectively train our sales and marketing personnel
and develop effective strategies to communicate the value of our offering to decision-makers at prospective customers in those industries and
geographies. If we fail to attract and retain new customers, our business, financial condition and results of operations could be adversely affected.

A substantial portion of our revenue is driven by a limited number of our customers, and the loss of, or significant reduction or delay in, spend from
one or more of our top customers would adversely affect our business, operating results, financial condition and future prospects.

A substantial portion of our revenue, order intake and backlog is driven by a limited number of customers. Our top five largest customers by revenue
accounted for approximately 41% of our revenue for the six months ended June 30, 2026, and approximately 34%, 27% and 28% of our revenue for the
years ended December 31, 2025, 2024 and 2023, respectively. For the years ended December 31, 2025, 2024 and 2023, our top indirect account by
revenue, Clarke Energy, accounted for 15%, 11% and 12% of our revenue, respectively. Similarly, VoltaGrid, a specialized EaaS provider for CNG and
power, serving customers across data center, industrial, energy and oil & gas sectors, represents a significant portion of our Equipment Order Intake,
accounting for approximately 41%, 14% and 10% of Equipment Order Intake for the years ended December 31, 2025, 2024 and 2023, respectively. Any
negative changes in demand, in these customers’ ability or willingness to perform under their contracts with us, in laws or regulations applicable to these
customers or the regions in which they operate, or in our broader strategic relationship with these customers could adversely affect our business,
operating results, financial condition and future prospects.
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We anticipate that we will continue to derive a significant portion of our revenue, order intake and backlog from a limited number of customers for the
foreseeable future, and in some cases, the portion of our revenue, order intake and backlog attributable to certain customers may increase in the future.
The composition of our customer base, including our top customers, may fluctuate from period to period given that our customer composition has
evolved as our business continues to evolve and scale and as the use cases for Al continue to develop, for example. However, we may not be able to
maintain or increase revenue, order intake or backlog from our top customers for a variety of reasons, including the following:

. customers may develop their own equipment that may compete with ours;

. customers may choose to have their equipment serviced by third parties that are not affiliated with us or have the capacity to service their
own equipment;

. some of our customers may redesign their systems to require fewer of our services with limited notice to us and may choose not to renew
or increase their purchases of our equipment and services; and

. our customers may have pre-existing or concurrent relationships with, or may be, current or potential competitors that may affect such
customers’ decisions to purchase our equipment and services.

Our large customers may place considerable pressure on us to meet tight development and capacity availability schedules. Accordingly, we may have to
devote a substantial amount of our resources to our strategic relationships, which could detract from or delay our completion of other important
development projects. As many of our large customers purchase our equipment and services for data centers, any delays in the anticipated timing of data
center build out could materially reduce the demand for our products and result in damage to our reputation. Our largest customers could also engage in
business combinations, which could increase their size, reduce their demand for our equipment and services as they recognize synergies or rationalize
assets.

Our customer concentration may also subject us to perceived or actual bargaining leverage that our direct data center customers may have, given their
importance to us. If our data center customers seek to negotiate or renegotiate their agreements on terms less favorable to us, and we accept such
unfavorable terms, such as higher liability limitations, penalties for delays, equipment failures and non-conformance and increased penalties for
breaches of confidentiality, such unfavorable terms may have a material adverse effect on our business, results of operations and financial condition.

We currently rely on a limited number of suppliers for certain parts and equipment to build our products, and we may not be able to find
replacements or immediately transition to alternative suppliers, which could adversely affect our business, financial condition and results of
operations.

We currently rely on a limited number of suppliers, and in some instances, a single supplier, for certain equipment and components to build our products
and replacements. In the event of supplier loss, it may be difficult to nominate and qualify an alternative supplier within an acceptable timeframe. If
demand for the equipment or components necessary to build our products increases or our suppliers face disruptions in their productions, financial
distress or bankruptcy or are otherwise unable to meet their obligations under our existing supply agreements, or if any of our suppliers or supplied
goods become subject to sanctions and/or trade law restrictions, we may be forced to pay higher prices to obtain the necessary raw materials and other
inputs from other sources. For example, steel is the principal raw material used in manufacturing our engines. The price of steel has historically
fluctuated on a cyclical basis and has often depended on a variety of factors beyond our control.
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Our suppliers have in the past and may in the future be unable to provide the raw materials and components needed to build our products on schedule or
at current prices and we have in the past and may in the future need to seek other suppliers, which may adversely affect our revenues, increase our costs
and may require substantial efforts to qualify new suppliers, potentially leading to supply shortages and delays in component availability. In order to
accurately predict or even reduce manufacturing lead times and ensure adequate component supply, we enter into agreements with certain suppliers that
allow them to procure inventories based upon certain criteria. Due to the complexity and technical specification of some of our components, we may not
timely find alternate suppliers, if at all. If we fail to accurately anticipate customer demand or our internal supply requirements, an oversupply of parts
could result in excess or obsolete inventories, while an undersupply of parts could limit our production capacity, which would have a material adverse
effect on our business and financial condition. Our inability to meet volume commitments with suppliers could affect the availability or pricing of our
parts and components and may result in delayed deliveries. A reduction or interruption in supply, a significant increase in price of one or more
components or a decrease in demand of products could adversely affect our business and operations and could adversely affect our customer
relationships. Financial problems of suppliers on whom we rely could limit our supply of components or increase our costs.

In addition, we cannot guarantee that any of the parts or components that we purchase will be of adequate quality, there will be no increase in prices for
the parts or components we purchase or that the parts or components we purchase will not be aged, outdated or obsolete. Inadequate quality of or defects
in materials or products from suppliers could interrupt our ability to supply quality products to our customers or provide sufficient servicing of our
customers’ engines in a timely manner and result in increased costs due to unplanned service requirements, higher warranty costs and potential delays in
returning an engine to service, which could result in damage to our reputation and lead to a loss of customers. We also outsource certain of our
components internationally, which may subject us to delays in delivery because of regulations associated with the import/export process, delays in
transportation or regional instability and geopolitical disruption. Any of the foregoing would have a material adverse effect on our business, assets,
results of operations, financial condition and prospects.

Operational failures in our value chain processes and quality issues could negatively affect our business and reputation, and result in claims,
penalties and additional costs.

Our value chain comprises all steps in the product life cycle, from R&D to supply chain management, production, marketing, sales and services.
Failures in our value chain processes could, among other things, result in quality, product safety or occupational safety issues. Such risks are particularly
present in our engineering, production and remanufacturing facilities, which are located in Austria, the United States and Canada and have a high degree
of organizational and technological complexity with automated production processes and robots and collaborative robots working hand-in-hand.

Certain products that we sold in the past have had quality issues resulting from the design, manufacture or commissioning of these products or from the
software integrated into them, and such quality issues cannot be ruled out in the future. In case of software, quality issues may also manifest themselves
in terms of vulnerability to cyberattacks, susceptibility to malware or other forms of disruptions and may particularly affect our automated and robot-
dependent production and warehousing processes, which could significantly reduce our production output. We are also developing, and have developed,
new equipment for our data center customers, which may increase the risk of quality issues arising from the design, manufacturing, or commissioning of
this equipment. A failure or malfunction of one of our products may extend to other products, resulting in consequential damages significantly
exceeding the value of the failing or malfunctioning product and might cause bodily harm. For example, quality problems related to engine parts could
affect an entire product line of engines that may already be installed or planned to be installed at customer sites. This could result in, for example, a
shutdown of engines, significant costs for fixing the quality problem and replacing or repairing defective parts, and in case we have to issue product
warnings or similar communication to our customers or to the public, negative impacts on our reputation and customer relationships.
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In addition, we may incur additional costs (including significant non-conformance costs) and face claims for specific performance and damages, if we
fail to meet agreed specifications, technical requirements or guarantees for our products solutions or services, particularly in the context of contract bids,
complex technical projects with detailed committed specifications, or under existing contracts relating to certain technical performance parameters.
Failure can specifically occur in high-lifetime components (such as bearings, liners or cylinder head valves/seats) because certain wear-out modes may
only become apparent after extensive fleet operation, which is sometimes beyond our typical validation periods, despite thorough testing. Any such
cases could, in addition, have particularly detrimental consequences for our reputation.

We cannot guarantee that our quality assurance measures will be effective enough to detect and adequately respond to every quality assurance issue in a
timely manner or at all. Even if such measures work as intended, responding to quality issues may result in significant additional costs if quality issues
arise that affect the installed base or sold new units of a certain product line. Any operational failures in our value chain processes and quality issues
arising in connection with our energy solutions and power systems could result in personal injury, property damage and environmental impairments, and
lead to claims for damages, including consequential or other contractual damages, or could negatively affect our reputation, specifically if we have to
issue product warnings or similar communication to our customers or to the public, all of which may have a material adverse effect on our business,
financial position and results of operations.

Unforeseen business interruptions at our production facilities may lead to production bottlenecks or downtime.

Our success depends on the uninterrupted operation of our manufacturing operations. Unforeseen disruption of a production facility could be caused by
a number of events, including a maintenance outage, IT malfunctions or cybersecurity attacks, power failure, equipment failure, floods, fires,
earthquakes or other natural disasters, severe weather conditions, social unrest or terrorist activity, labor difficulties, public health concerns or other
operational problems. A prolonged disruption at a manufacturing facility could result in production downtimes or temporary operation at reduced
capacity preventing us from completing production orders in a timely manner, loss of business volume, reduced productivity or profitability at a
particular production site, significant repair costs that are not covered by our insurance coverage and, in severe cases, injuries or loss of life. A
production downtime or stoppage at our engine production facilities in Jenbach, Austria, Waukesha, Wisconsin, USA, Trenton, New Jersey, USA, and
Welland, Ontario, Canada, in particular, or our spark plug production facility in Kapfenberg, Austria, could have a material adverse effect on our
business, assets, results of operations, financial condition and prospects.

We are increasingly exposed to large-scale projects, which could increase the volatility of our financial results.

A substantial portion of our orders and revenues are, and may in the future increasingly be, derived from contracts for large-scale projects. The impact of
any delay or unforeseen operational, technical or business challenge to these projects may have a heightened impact on our business and financial results
period over period due to their large scale. This concentration may heighten our exposure to schedule shifts, customer procurement delays or original
project execution estimate changes for these large-scale projects, which could result in significant losses and have a material adverse effect on our
financial results for a particular period. Any significant unforeseen changes in customers’ needs or behavior concerning large-scale projects could
impact our ability to forecast our revenue results, which may divert our management’s attention to manage such risks, and materially affect our business
and financial results. The uncertainties associated with our large-scale contracts make it more difficult to predict our order intake, revenue and financial
results between financial periods and exacerbate the risk that our results will not match expectations.

82



Table of Contents

Our business is dependent on channel partners, and the loss of one or more of our key channel partners or underperformance of our distribution
network may adversely affect our sales and results of operations.

Our products are either sold and serviced directly by us or indirectly through our channel partner network of authorized distributors, packagers, sales
representatives and key accounts across our international markets. All of our engines for compression are sold indirectly as of June 30, 2026. When
operating through distributors, we sell our engines and potentially digital services only to the distributor, who then is responsible for the end customer.
Key accounts are large customers with whom we do not have exclusive contracts (which differentiates them from distributors) and who, similar to
distributors, market our engines to their end customers. Packagers are channel partners that sell our engines to end customers as parts of complete
packages for gas extraction, transmission and processing, combining elements from different manufacturers.

We continually seek to expand and upgrade our channel partner network. However, we may not be able to maintain our key channel partner base,
particularly as most of our channel partner contracts have a duration of one to three years, which, if these contracts are not renewed, could lead to
significant channel partner fluctuation. Moreover, because certain of our key channel partners may have strong positions in their markets, such key
channel partners may not be easy to replace. For example, for the years ended December 31, 2025, 2024 and 2023, Clarke Energy, accounted for 15%,
11% and 12% of our revenue, respectively. The loss of any one of our key distributors or other key channel partners would have a material adverse
effect on our revenues, liquidity and financial results, which could negatively impact our ability to retain our relationships with our other channel
partners and our ability to expand our market, and would place increased dependence on our other channel partners.

While we regularly monitor the performance of our channel partners and provide them with support to assist them to perform to our expectations, there
can be no assurance that our expectations will be met. Any under-performance by distributors and packagers could adversely affect our sales and results
of operations. In addition, if channel partners encounter financial difficulties or become insolvent and our engines and services cannot be sold or sold
only in limited quantity, retail sales of such channel partners would decline. Consequently, we could be compelled to provide additional support for
channel partners and, under certain circumstances, may even take over their obligations to customers, which would adversely affect our financial
position and results of operations in the short term. Failure to deliver superior sales and services through our indirect distribution channels would lead to
a weakening in our competitive advantage, which could have a material adverse effect on our business and financial performance.

Amounts included in our backlog may not result in actual revenue or translate into profits. Our backlog is subject to cancellation and unexpected
adjustments and is, therefore, an uncertain indicator of future operating results.

Our backlog consists of the amount of revenue we expect to realize from future work on unfulfilled contracts. These expectations may prove inaccurate,
which could cause estimated revenue to be realized in periods later than originally expected or not at all. In the past, we have experienced
postponements, cancellations and reductions in expected future work due to changes in our customers’ spending plans, market volatility, regulatory
delays and/or other factors. There can be no assurance as to our customers’ requirements or that actual results will be consistent with the estimates
included in our forecasts. As a result, our backlog as of any particular date is an uncertain indicator of future revenue and earnings. In addition, contracts
included in our backlog may not be profitable due to factors such as uncertain product costs with future build dates, particularly for contracts with long
lead times or contracts with fixed pricing in accordance with the indices. If our backlog fails to materialize, our results of operations, cash flows and
liquidity would be materially and adversely affected.

Our international operations may expose us to business, regulatory, political, legal, operational, financial, pricing and reimbursement and economic
risks.

For the six months ended June 30, 2026, 36%, 44% and 20% of our revenue was derived from Europe, North America and the Rest of World,
respectively, and our manufacturing footprint spans across Austria, Canada and the United States. We expect to continue to make, significant
investments to expand our international operations and production, notably in the United States, and compete with local and global competitors. Our
global business is subject to risks associated with doing business across international jurisdictions, including, but not limited to:

. multiple, conflicting and changing laws and regulations such as privacy regulations, tax laws, export and import restrictions, employment
laws, regulatory requirements, and other governmental approvals, permits, licenses and climate protection regulations;
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Various environmental, health and safety laws and regulations and potential litigation, non-compliance with, or liabilities under, such laws
and regulations could result in substantial costs, fines, sanctions, claims, additional regulatory oversight, suspension of operations and
reputational harm;

potential infringement of third-party intellectual property rights;
complexities in managing unions and mitigating work stoppages, strikes and labor disputes;

financial risks, such as longer payment cycles, difficulty collecting accounts receivable, the impact of local and regional financial crises on
demand and payment for our products;

natural disasters, political and economic instability, including wars, terrorism and political unrest, outbreak of disease, boycotts,
curtailment of trade and other business restrictions;

catastrophic events or accidents such as fires, explosions, natural disasters, earthquakes, landslides, floods, severe weather storms or other
weather events (including weather conditions associated with climate change) or other similar events or catastrophes;

economic weakness, including inflation or political instability;

difficulties in compliance with different, complex and changing laws, regulations and court systems of multiple jurisdictions and
compliance with a wide variety of foreign laws, treaties and regulations, including taxes;

increased litigation risk, specifically contractual dispute risk; and

certain expenses including, among others, expenses for travel, translation and insurance.

Further, our international operations employ varying currencies, including the U.S. dollar, British pound and Euro, which subject us to foreign currency
exchange risk. We also have foreign currency exchange risk on some of our costs and our assets and liabilities denominated in currencies other than our
functional currency. For example, a significant portion of our revenues is denominated in U.S. dollars, while a part of our operating expenses, including
salaries and manufacturing or other operational costs, are incurred in Euros, resulting in a geographic misalignment between our cost-base and revenues.
Additionally, we are subject to foreign exchange translation risk due to changes in the value of foreign currencies in relation to our reporting currency,
the U.S. dollar. As the U.S. dollar fluctuates against other currencies in which we transact business, revenue and income can be impacted, including
revenue decreases due to unfavorable foreign currency impacts. Consequently, we are exposed to foreign exchange risk arising from fluctuations in
exchange rates, which could significantly affect our margins, competitive position, reported earnings and financial results. While we regularly enter into
transactions to hedge foreign currency exchange risk for portions of our foreign currency translation and financial exposure, it is impossible to predict or
entirely eliminate the effects of this exposure.

As we enter into new and emerging markets that are less developed, we are exposed to additional risks such as:

our failure to obtain and maintain regulatory approvals for the operation of our business in various countries;
complexities and difficulties in obtaining protection and enforcing our intellectual property;

difficulties in establishing operations in new markets;

difficulties, delays and shortages in staffing volumes and labor qualification; and

regulatory and compliance risks that relate to maintaining accurate information and control over sales and activities that may fall within the
anti-bribery laws of the jurisdictions in which we operate.

Any of these factors could significantly harm our potential international expansion and operations and, consequently, our results of operations.
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We may be unable to hire or retain enough qualified staff for key competence areas, the loss of any key members of our senior management team or
key employees could disrupt our operations and harm our business and/or the current number of our staff may be insufficient to adequately address
the challenges we face.

Our business relies on large numbers of trained and skilled employees at our sites and in our service regions, and our continued growth depends to a
significant extent on our ability to recruit, train and retain employees with technical skills and/or language capabilities at competitive cost levels. The
increased competition for these professionals increases our costs to recruit and retain employees and presents challenges for us in finding employees,
particularly in countries where there is only a limited pool of potential professionals. If we are unable to recruit, train and retain qualified employees, in
particular engineers, digital talents, field service technicians, experienced legal personnel, key sales and key account management executives, this may
reduce our ability to maintain existing customer relationships, gain new business, and protect and maintain our culture as we grow. Furthermore,
restrictive immigration policies or legal or regulatory developments relating to immigration in any of the global markets in which we have employees
may also negatively affect our efforts to attract and hire new personnel as well as retain our existing personnel.

In addition, the failure to provide competitive salaries and an attractive work environment for our employees could decrease our competitiveness as an
employer and adversely impact our ability to attract, recruit, train and retain a skilled workforce. To attract and retain highly skilled employees, we have
had to offer, and believe we will need to continue to offer, differentiated compensation packages, specific to the geography and skill sets of the
employees we are seeking to attract and hire. We may need to make significant investments to attract and retain new employees, and we may not realize
sufficient returns on these investments. We constantly strive to improve the working environment for our employees. If we fail to offer an attractive
work environment or are accused by employees or publicly of providing poor working conditions in certain countries or during certain periods of time,
this may significantly harm our reputation and could decrease our competitiveness as an employer. At the same time, changing employee expectations,
such as with respect to an increase in hybrid or fully remote working models, may not coincide with our customer requirements, which in turn could
lead to labor shortages and higher employee attrition. This potential labor shortage and higher employee attrition, particularly for field service
technicians, electricians and mechanics, could result in delays in commissioning and delivering our equipment and services. Any unplanned increase in
the attrition rate among our employees, particularly among our higher-skilled workforce, would increase our recruiting and training costs and decrease
our operating efficiency, productivity and profit margins.

Additionally, our success depends, in part, on the efforts of certain key individuals, including the members of our senior management team, who have
significant experience in their field and in the industry. If, for any reason, our senior executives do not continue to be active in management, or if key
employees leave our company, our business, financial condition or results of operations could be adversely affected. Failure to continue to attract or
retain these individuals at reasonable compensation levels could have a material adverse effect on our business, liquidity and results of operation. If we
need to replace any of these individuals in the near future, the loss of their services could disrupt our operations and have a material adverse effect on
our business if we do not have effective succession plans in place.

If we are not able to effectively recruit, onboard, train and retain employees and key management positions, we may see a decline in our ability to meet
our customers’ demands, which may impact the demand for our services. As a result, we may not be able to innovate or execute quickly on our strategy,
and our ability to achieve our strategic objectives will be adversely impacted and our business will be harmed. Any of the foregoing would have a
material adverse effect on our business, prospects, financial condition and results of operations.
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Extreme weather conditions due to climate change may have a negative effect on our business.

We and our customers are susceptible to losses and interruptions caused by extreme weather conditions such as droughts, hurricanes, tsunamis,
blizzards, floods, wildfires and water or other natural resource shortages, which may increase in frequency and severity as a result of climate change.
Such events could affect our business and have a significant impact on our operations and financial performance. Longer and warmer seasons or extreme
cold could materially affect the operations of our customers and limit the attractiveness of our products. Severe weather, such as floods, droughts,
hurricanes, tsunamis, water or other natural resource shortages, high winds and seas, fires, blizzards and extreme temperatures may materially impact
our business and performance, including related to supply chain disruptions, evacuation of personnel, curtailment of services and suspension of
operations, inability to deliver materials to job sites in accordance with contract schedules, loss of or damage to equipment, plants and warehouses, and
reduced productivity. Our Jenbach plants and warehouses and our Houston warehouses and offices, in particular, are exposed to the risk of flooding, and
while we have installed a flood mitigation system, there can be no assurance that the flood mitigation will be effective against all flood damage. The
effect of flooding could materially affect our ability to sell our equipment and services, as well as materially impact our plants, warehouses, offices and
other facilities, which could adversely impact our supply chain, business, financial position and results of operations. Additionally, an increase in
temperatures may reduce the utility of the heat our engines produce and increase the risk of engine blackouts, which may adversely affect our operations
and financial performance. Further, extreme weather conditions could materially impact our customers’ operations, which could affect our operations
and financial performance. We cannot guarantee that extreme weather conditions will not have a more severe impact on us in the future.

We are dependent on good relationships with our workforce. Strikes or other labor-related conflicts as well as rising wages or indirect labor costs
could have a material adverse effect on our business.

As of June 30, 2026, we employed 5,467 FTEs (for which we include all employees or employees of record excluding interns, contractors, apprentices,
passive employees and employees on leaves of absence) worldwide. Most of our staff at the Austrian, Belgian, Brazilian, Dutch, Danish, German,
Italian and Spanish locations, and to a lesser extent elsewhere in the world, are covered by collective bargaining agreements. Although we believe that
we have good relationships with our workforce, works councils and unions, there is no assurance that when existing collective bargaining agreements
expire, new agreements will be concluded on terms that are satisfactory to us. Further, there can be no assurance that any such agreements will only be
reached following strikes or similar actions. If production is affected over a longer period of time by labor disputes, this could have a material adverse
impact on our business, financial position and results of operations. The relationship with our employees and our reputation as an employer may also be
negatively affected by the disruptive trends in the energy industry that require changes in our strategy and may require us to adjust our portfolio and
manufacturing footprint and thus to reduce our workforce. In addition, wage inflation, driven by mandatory collective bargaining agreement increases or
driven by competition for talent or ordinary course pay increases, may increase our cost of providing services and reduce our profitability if we are not
able to pass those costs on to our customers or charge premium prices when justified by market demand. We may also need to adjust salaries to keep a
positive labor market reputation and to be considered as an attractive and reliable employer with comfortable salaries in relation to the work offered to
our employees.

Our policies, procedures and programs to safeguard the health, safety and security of our employees and others may not be adequate.

We have undertaken to implement what we believe to be the best practices to safeguard the health, safety and security of our employees, independent
contractors, customers and others at our worksites. If these policies, procedures and programs are not adequate, or employees do not receive related
adequate training or do not follow these policies, procedures and programs for any reason, the consequences may be harmful to us, which could impair
our operations and cause us to incur significant legal liability or fines as well as reputational damage and negatively impact the engagement of our
employees. Our insurance may not cover, or may be insufficient to cover, any legal liability or fines that we incur for health, safety or security incidents.

86



Table of Contents

We may be unable to successfully identify, complete, integrate and realize the benefits of acquisitions or manage the associated risks.

As part of our business strategy, we regularly review potential strategic transactions, including potential acquisitions, consolidations, joint ventures or
similar transactions. Through the acquisitions we pursue, we may seek opportunities to add to or enhance the services we provide, to enter new
geographic markets or expand our customer base, or to scale our operations. There can be no assurance that we will successfully identify suitable
candidates in the future for strategic transactions at acceptable prices or at all, have sufficient capital resources to finance potential acquisitions or be
able to consummate any desired transactions. Our failure to complete potential acquisitions in which we have invested or may invest significant time
and resources could have a negative impact on our financial condition.

Acquisitions involve a number of risks, including diversion of management’s attention from operating our business, developing our relationships with
key customers and seeking new revenue opportunities, failure to retain key personnel of acquired companies, legal risks and liabilities relating to the
acquisition or the acquired entity’s historic operations which may be unknown or undisclosed and for which we may not be indemnified fully or at all,
failure to integrate the acquisition in a timely manner or at all, and, in the case of our potential acquisitions, our ability to finance the acquisitions on
attractive terms or at all, any of which could have a material adverse effect on our business, financial performance, financial condition and cash flows.

Furthermore, following the completion of acquisitions, we may be required to rely on the seller to provide administrative and other support, including
financial reporting and internal controls over financial reporting and other transition services to the acquired business for a period of time. We may not
have experience with the newly acquired business and may be required to rely on the sellers to obtain the necessary support to operate a newly acquired
business. There can be no assurance that the seller will do so in a manner that is acceptable to us or at all, which could lead to poor performance of the
newly acquired business.

In order to conserve cash for operations, we may undertake acquisitions financed in part through public offerings or private placements of debt or equity
securities, or other arrangements. Such acquisition financing could result in a decrease in our earnings and adversely affect other leverage measures. If
we issue equity securities or equity-linked securities, the issued securities may have a dilutive effect on the interests of the holders of our common
shares.

We could also experience financial or other setbacks if transactions encounter unanticipated problems, including problems related to execution,
integration or underperformance relative to prior expectations. Post-acquisition activities include the review and alignment of employee cultures,
accounting policies, treasury policies, corporate policies such as ethics and privacy policies, employee transfers and moves, information systems
integration, optimization of service offerings and the establishment of control over new operations. Such activities may not be conducted efficiently and
effectively. Our management may not be able to successfully integrate any future acquired business into our operations and culture on our anticipated
timeline or at all, or maintain our standards, controls and policies, which could negatively impact the experience of our customers, optimization of our
service offerings and control over operations and otherwise have a material adverse effect on our business. As a result, any acquisition we complete may
not result in anticipated or long-term benefits or synergies to us or we may not be able to further develop the acquired business in the manner we
anticipated. Any of the foregoing would have a material adverse effect on our business, financial condition and results of operations.
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Risks Related to Our Financial Condition

Our business requires access to significant credit and guarantee lines and other financing instruments. Our business activities could be negatively
affected if we are unable to meet our capital requirements in the future or if access to capital becomes more expensive.

Since the energy industry is subject to considerable technological change, our future capital requirements for the development and production of new
solutions and products, future acquisitions, investments and necessary reorganization measures may be significant. Our ability to obtain debt financing,
guarantees or derivative or hedging lines from financial institutions at commercially acceptable terms, including volume and costs, could depend on
several factors, some of which are beyond our control, such as general economic conditions, the availability of credit from financial institutions, market
interest rates and global and EU monetary policy and financial markets regulation. In addition, deterioration in our business results, financial position or
credit ratings could lead to higher financing and hedging costs, to reduced availability of credit, hedging and guarantee lines, reduced access to capital
markets, other commercially unfavorable terms or an acceleration of loans or provision of security.

In December 2024, INNIO Group Holding GmbH and INNIO Holding Inc. (previously INNIO North America Holding Inc.), as borrowers, entered into
a repricing arrangement with a consortium of several investment banks, comprising a term loan B facility in the amount of €1,100 million (“Term Loan
B — EUR”) and a term loan B (USD) facility in the amount of $600 million (“Term Loan B — USD”). In October 2025, we entered into an additional
loan of $750.0 million maturing in November 2028 (“Term Loan B2 — USD”).

Effective December 1, 2025, we also increased the guarantee facility from $120.0 million to €250.0 million.

In September 2025, we entered into a credit facility agreement with National Bank of Canada for a secured term loan facility with an aggregate principal
amount of $35.2 million (CAD $49 million) which was used to purchase the land and building in Welland, Canada that was previously accounted for as
a failed sale-and-leaseback liability related to our production site in Welland, Canada.

In February 2026, we amended and extended our term loan facilities, extending the maturity of the Term Loan B — EUR from November 2028 to
November 2031. Additionally, as part of the transaction, Term Loan B — USD and Term Loan B2 — USD, totaling $589.5 million and $750.0 million,
respectively, were consolidated into a single $1,339.5 million facility (the “consolidated USD term loan”), with the maturity extended to November
2031. The consolidated USD term loan is our only remaining USD tranche as of today.

In June 2026, we executed an amend and extend transaction for our $225 million revolving credit facility (“RCF”) and the €250 million guarantee
facility. The RCF was increased and redenominated from $225.0 million (comprising of $140.0 million RCF, $45.0 million ancillary facility with
Landesbank Hessen-Thiiringen Girozentrale, as well as a $40.0 million ancillary facility with Erste Group Bank AG) to €300.0 million (comprising of
€210.0 million RCF (undrawn as of June 30, 2026), €50.0 million ancillary facility with Landesbank Hessen-Thiiringen Girozentrale (undrawn as of
June 30, 2026), as well as a €40.0 million ancillary facility with Erste Group Bank AG ($36.5 million from the ancillary facility line as of June 30, 2026
is temporarily designated to our supplier finance program and the remaining part of the ancillary facility was undrawn)). As part of the transaction, the
maturity of the €250.0 million guarantee facility, the €210.0 million RCF and the €50.0 million ancillary facility with Landesbank Hessen-Thiiringen
Girozentrale was extended from May 2028 to May 2031. Separately in June 2026, the maturity of the €40.0 million ancillary facility with Erste Group
Bank AG was extended from July 2026 to July 2027 (subject to annual extension).
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During the term of the consolidated USD term loan and the Term Loan B — EUR agreements, (collectively, “Term Loan B”), we must comply with the
obligations, covenants, maximum leverage ratios and restrictions set out therein. This senior facility agreement provides for certain covenants such as
the reporting of financial information, the holding of annual conference calls, limitation on other indebtedness subject to certain exceptions, restrictions
on certain payments, including to shareholders, and on the disposal of assets. A breach of covenants or other contractual obligations contained in our
external financing agreements, including any arrangements we enter into in the future, could trigger an event of default that may trigger immediate
repayment obligations or may lead to the seizure of collateral posted by us, all of which may adversely affect our business.

Additional debt financing from independent third parties may not be easily available to us. Even if additional debt financing were available, such
financing may require us to grant security in favor of the relevant lenders or impose other restrictions on our business and financial position. Moreover,
if we raise additional capital through debt financing on unfavorable terms, this could adversely affect our operational flexibility and profitability. Such
restrictions may adversely affect our operations and limit our ability to grow our business as intended. Furthermore, if we cannot repay or refinance our
debt as it becomes due, we may be forced to sell assets or take other disadvantageous actions, including undertaking alternative financing plans, which
may have onerous terms or may be unavailable, dedicating an unsustainable level of our cash flow from operations to the payment of principal and
interest on our indebtedness and/or reducing the amount of liquidity available for working capital, capital expenditures and general corporate purposes,
all of which may have material adverse effects on our business, financial condition and prospects.

In addition, we face interest rate risks as a result of potential changes in the market interest rate particularly against the background of recent inflationary
tendencies and may lead to a change in fair value in the case of fixed interest-bearing financial instruments and to fluctuations in interest payments in
the case of variable interest-bearing financial instruments. Our interest risks arise primarily from the EURIBOR and USD SOFR rates’ fluctuations. We
have hedged these risks with eleven interest rate swaps at the level of INNIO Group Holding GmbH, INNIO Holding Inc. (previously INNIO North
America Holding Inc.) and INNIO Beteiligungs GmbH as of December 31, 2025. In addition, we used an interest rate swap to hedge the interest rate
risk arising from fluctuations in the Canadian Overnight Repo Rate Average (“CORRA”) rate, which is the base rate for our credit facility agreement
with the National Bank of Canada. We cannot guarantee we will be able to extend or adequately replace these swaps for future periods. If interest rates
were to increase significantly in the future, our interest expenses associated with these obligations would increase, reducing cash flow available for
capital expenditures.

We also face risks regarding certain financing requirements with respect to ESG, which may negatively impact our capabilities to procure funding,
securities, hedging instruments, insurance or other financial services from banks, insurance companies and other financial institutions. Such ESG
financing requirements may also limit our customers’ ability to obtain attractive financing, which may result in a lower demand for our offering.
Similarly, internal ESG guidelines may prevent certain investors from providing financing to us.

Furthermore, financial institutions increasingly demand representations in financing contracts with regard to compliance with sanctions or other export
control measures. Failure to comply with sanctions and other control regimes may adversely impact our financing ability. Any inability to obtain capital
on economically acceptable terms, or at all, could have a material adverse effect on the implementation of our business strategy, financial condition,
results of operations and prospects.

We may have to write down inventories or other assets, which could adversely affect our financial position and result in loss of profitability.

We may build up inventories (both “work-in-progress” and finished goods) that cannot be sold or only sold at lower-than-calculated prices, either
because there is insufficient demand from the market (for example, due to an overall economic recession or technological obsolescence) or intense
competition. This may require us to write down the carrying value of such inventory, which could adversely affect our profit, financial position and
results of operations.

89



Table of Contents

The risk of write-downs is particularly present in the case of goods or projects with longer lead times and where we are unable to quickly adapt our
supply chain (for example, deliveries received for parts and components) to the current load situation or where slowdown or postponement in demand
occurs before project completion. Impairment charges may also have to be recognized in respect of developed products and associated production lines,
real estate, production tooling and other assets. Furthermore, we have in the past manufactured spare parts that were not used due to specialized orders
not materializing or market and engineering changes. In some of these instances, we were required to write down the resulting inventory, and there can
be no guarantee that we will be able to avoid such cases in the future.

Goodwill and other intangible assets represent a significant portion of our total assets, which could be significantly reduced if we had to recognize
impairments.

As of June 30, 2026, the carrying value of goodwill amounted to $1,648.8 million. As of December 31, 2025, 2024 and 2023, the carrying value of
goodwill amounted to $1,686.6 million, $1,542 million, and $1,613 million, respectively. Other intangible assets also represent a significant share of
total assets. As of June 30, 2026, the carrying value of other intangible assets amounted to $719.7 million, or 13% of our total assets. As of
December 31, 2025, 2024 and 2023, the carrying value of other intangible assets amounted to $777.3 million, $762 million and $882 million,
respectively, or 16%, 20% and 22%, respectively, of our total assets. An impairment loss is recognized in the amount by which the asset’s carrying
amount exceeds its recoverable amount. Impairment losses may result from, among other things, deterioration in performance, adverse market
conditions, adverse changes in applicable laws or regulations and a variety of other factors. Any of these factors may cause an impairment of goodwill
and other intangible assets if they have a lasting negative impact on our business. The amount of any quantified impairment must be expensed
immediately as a charge to our results of operations. Therefore, depending on future circumstances, it cannot be ruled out that we may not realize the
full value of our goodwill or other intangible assets. Any determination of impairment of goodwill or other intangible assets could have a material
adverse effect on our business, financial condition, results of operations, and, in addition, may significantly deteriorate the confidence of important
stakeholders.

If our estimates or judgments relating to our critical accounting policies are based on assumptions that change or prove to be incorrect or
accounting principles or the interpretation thereof change, our business, financial condition and results of operations could be adversely affected.

The preparation of financial statements in conformity with GAAP requires management to make estimates and assumptions that affect the amounts
reported in our consolidated financial statements and accompanying notes. We base our estimates on historical experience and on various other
assumptions that we believe to be reasonable under the circumstances, the results of which form the basis for making judgments about the carrying
values of assets, liabilities, equity, revenue, and expenses that are not readily apparent from other sources. Our business, financial condition and results
of operations could be adversely affected if our assumptions change or if actual circumstances differ from those in our assumptions. Significant
assumptions and estimates used in preparing our consolidated financial statements include those related to goodwill and intangible assets, revenue
recognition and taxes.

Additionally, we regularly monitor our compliance with applicable financial reporting standards and review new pronouncements and drafts thereof that
are relevant to us. Generally accepted accounting principles in the United States are subject to interpretation by the Financial Accounting Standards
Board, the SEC and various bodies formed to promulgate and interpret appropriate accounting principles. A change in these principles or interpretations
could have a significant impact on our reported results of operations. Additionally, the adoption of new or revised accounting principles may require that
we make significant changes to our systems, processes and controls, which could negatively affect our results of operations.
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We have identified material weaknesses in our internal control over financial reporting and may identify additional material weaknesses in the
future or fail to maintain an effective system of internal control over financial reporting, which may result in material misstatements of our
consolidated financial statements or cause us to fail to meet our periodic reporting obligations.

As previously disclosed in the Prospectus, in connection with the preparation and audit of our consolidated financial statements for the years ended
December 31, 2025, 2024 and 2023, we and our independent registered public accounting firm identified material weaknesses in our internal control
over financial reporting.

A material weakness is a deficiency, or a combination of deficiencies, in internal control over financial reporting such that there is a reasonable
possibility that a material misstatement of our annual or condensed consolidated interim financial statements will not be prevented or detected on a
timely basis. The material weaknesses relate to (i) the lack of sufficient personnel with an appropriate level of U.S. GAAP and SEC reporting expertise,
along with a lack of formalized and documented accounting policies and procedures, (ii) the lack of designing and maintaining effective management
review controls to detect and prevent certain accounting errors, specifically, lacking adequately designed and documented review procedures to ensure
the accuracy and completeness of financial data, particularly in areas requiring significant judgment or involving complex or non-routine transactions,
including jurisdictional income tax provisions, and (iii) the lack of designing and maintaining effective IT controls related to the preparation of our
financial statements, specifically, lacking the designing and maintaining of sufficient controls related to: (a) logical access security to ensure appropriate
segregation of duties and to adequately restrict user and privileged access to financial applications and data; (b) system change management processes to
ensure changes are appropriately authorized, tested and approved and (c) IT operations.

These material weaknesses could result in misstatements of account balances or disclosures, which could result in a material misstatement to the annual
or interim consolidated financial statements that may not be prevented or detected on a timely basis.

We have begun, and will continue, to implement a comprehensive remediation plan to address the identified material weaknesses and improve our
internal control over financial reporting. Our remediation plan includes: (i) hiring additional accounting and financial reporting resources with U.S.
GAAP and SEC reporting expertise, and engaging third-party advisors as necessary, to augment our internal resources and establish formalized
accounting policies and procedures; (ii) strengthening our IT general control environment by enhancing access controls, privileged user oversight,
segregation of duties, change management, IT operations and data backup; and (iii) improving our management review controls by developing and
documenting standardized review procedures, enhancing the rigor and documentation of management reviews and increasing supervisory oversight of
accounting areas requiring significant judgment.

We are committed to continuing these remediation activities and further improving our internal control environment.

However, the implementation of these remediation measures may be time consuming, costly and complex. We cannot assure you that the measures we
have taken to date, and actions we may take in the future, will be sufficient to remediate the control deficiencies or that they will prevent or avoid
potential future material weaknesses. Furthermore, the material weaknesses will not be considered remediated until the new controls operate for a
sufficient period of time and management has concluded, through testing, that the controls are operating effectively. As a result, the timing of when we
will be able to remediate the material weaknesses is uncertain, and we may not remediate these material weaknesses during the year ended
December 31, 2026 or any subsequent periods thereafter.
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In addition, neither our management nor our independent registered public accounting firm has performed an evaluation of our internal control over
financial reporting in accordance with the provisions of the Sarbanes-Oxley Act because no such evaluation has been required. Had we or our
independent registered public accounting firm performed an evaluation of our internal control over financial reporting in accordance with the provisions
of the Sarbanes-Oxley Act, additional material weaknesses may have been identified. As a public company, we are subject to reporting obligations under
U.S. securities laws and the Sarbanes-Oxley Act. Section 404(a) of the Sarbanes-Oxley Act will require that we include a report from management on
the effectiveness of our internal control over financial reporting in our annual report on Form 10-K beginning with our second annual report following
our IPO, which we anticipate will be for the fiscal year ending December 31, 2027.

In addition, pursuant to Section 404(b) of the Sarbanes-Oxley Act, our independent registered public accounting firm will eventually be required to
attest to the effectiveness of our internal control over financial reporting. If we fail to remediate the material weaknesses identified above, or if we
identify additional material weaknesses in the future, our management may conclude that our internal control over financial reporting is not effective.
The inability to maintain effective internal controls could harm our operating results, cause us to fail to meet our reporting obligations, result in material
misstatements in our financial statements or cause investors to lose confidence in the accuracy of our financial reports, which could have a material
adverse effect on the market price of our common shares and expose us to potential regulatory investigations or litigation.

If we are unable to successfully remediate the existing material weaknesses in our internal control over financial reporting, the accuracy and timing of
our financial reporting and the price of our common shares may be adversely affected, and we may be unable to maintain compliance with the applicable
stock exchange listing requirements. Implementing any appropriate changes to our internal control over financial reporting may divert the attention of
our management and employees, entail substantial costs to modify our existing processes and take significant time to complete. These changes may not,
however, be effective in maintaining the adequacy of our internal control over financial reporting, and any failure to maintain that adequacy, or
consequent inability to produce accurate financial statements on a timely basis, could increase our operating costs and harm our business.

Risks Related to Compliance, Regulatory and Legal

We and our customers are subject to laws and regulations globally, which increases the difficulty of compliance and may involve significant costs
and risks.

As a global business, we are subject to a wide variety of laws and regulations such as anti-corruption, data privacy and protection, wage-and-hour
standards, employment and labor relations, taxation, data and transaction processing security, product regulation, environmental laws, health and safety
regulations, as well as energy production and emissions regulations. Relevant laws and regulatory frameworks may differ from each other in different
regions where we are active and are subject to constant evolution and amendments. In addition, some of our customers, suppliers and distributors
operate in countries that have business environments, legal systems, as well as political and cultural influences, that differ from those which prevail in
Western Europe or the United States. We have limited or no insight on how our customers use the products we supply. All these circumstances
inherently create a risk that applicable legislation and regulations may be breached.
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Compliance with diverse legal requirements is costly, time-consuming and requires significant resources. We have implemented a compliance system
and organization, established a code of conduct and provide regular training in order to ensure compliance with applicable laws, such as anti-corruption,
anti-bribery, antitrust, fair competition, anti-money laundering, data privacy, human rights, sanctions and other forms of export control regimes,
including customs regulations and other legislation. Nevertheless, our existing compliance processes, systems and controls may not be sufficient, and
our employees, customers, suppliers, distributors and other partners may not act in compliance with applicable statutory laws, contractual obligations
and our policies or procedures. With regard to sanctions and other export control regimes, sanctioned parties may be indirectly involved, making it
difficult to detect their involvement. The high pressure arising from a fast changing, more complex and aggressive business environment and aggressive
target setting may foster non-compliant behavior of our employees. In addition, our compliance system and monitoring capabilities may not be sufficient
to detect and address current compliance issues, identify past non-compliance or prevent damage from such non-compliance. Additionally, we may be
subject to internal fraud and as a result, from time to time, we may become a party, as a victim, to claims to recover damages for such claims.
Furthermore, changes in applicable laws and regulations, including those relating to Al regulation and other laws relating to data access such as the EU
Data Act or EU Al Act, new guidance by competent authorities or interpretations of laws and regulations by the courts pose additional challenges for
our compliance systems.

For example, the EU Data Act went into effect in September 2025, establishing new requirements for providers of data processing services (including
cloud and software-as-a-service) into the EU. The EU Data Act requires providers to facilitate customers switching to other providers or on-premises
solutions and porting their data within certain timeframes; remove technical, contractual and commercial obstacles to service switching (including
switching charges); and include certain mandatory terms in customer contracts. Failure to comply with the EU Data Act can result in regulatory
enforcement and fines, civil claims, and reputational damage. The EU Data Act, together with developing guidance in this area, may require changes to
our customer contracts, operations and business practices, increase our compliance costs, require adjustments to our revenue recognition and/or revenue
reporting practices, and adversely affect our financial condition, business and results of operations.

Although we take precautions to prevent our services from being provided or deployed in violation of such laws, our services could be provided
inadvertently in violation of such laws despite the precautions we take, including usage by our customers in violation of our terms of service. We also
cannot assure that our employees, customers, suppliers or distributors will not take actions in violation of our policies and applicable law, for which we
may be ultimately held responsible, including entering into contracts or agreements with third parties without our knowledge or consent that may result
in such violation.

Violations of one or more of these laws and regulations in the conduct of our business could result in adverse regulatory actions or litigation as well as
significant penalties, fines and other sanctions, including criminal sanctions against us, our management or employees, prohibitions on doing business
and damage to our reputation. Violations of these laws and regulations in connection with the performance of our obligations to our customers and
distributors could also result in liability for significant monetary damages, fines or criminal prosecution, unfavorable publicity and other reputational
damage, restrictions on our ability to process information and allegations by our customers that we have not performed our contractual obligations. Due
to the varying degrees of development of the legal systems of the countries in which we operate, local laws might be insufficient to protect our rights.

If our risk management or internal compliance controls are not successful at preventing or detecting such risks, we may be liable for fines, damage
claims, payment claims and may suffer reputational damage and the termination of relationships with customers or suppliers, each of which could have a
material adverse effect on our reputation, competitive position and our business, financial position and results of operations.
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We may be subject to litigation, regulatory proceedings, enforcement actions and other disputes, which could result in significant liabilities and
severe impacts on our business.

From time to time, we have been and may in the future be a party to various claims, regulatory proceedings, enforcement actions and litigation
proceedings, including class actions. These actions and proceedings may involve claims for or relate to, among other things, breach of contract, and, in
some cases, compensation for personal injury, including class actions, workers’ compensation, employment discrimination and other employment-
related damages, damages related to breaches of privacy or data security, property damage, natural resource damages, environmental matters, permitting,
liquidated damages, consequential damages, punitive damages and civil penalties or other losses, or injunctive or declaratory relief. We evaluate these
actions, claims and litigation proceedings to assess the likelihood of unfavorable outcomes and to estimate, if possible, the amount of potential losses.
Based on these assessments and estimates, we establish reserves, as appropriate. These assessments and estimates are based on the information available
to management at the time and involve a significant amount of management judgment.

Even when these claims are not meritorious, the defense of these claims may divert our management’s attention and may result in significant expenses.
The results of litigation and other legal proceedings are inherently uncertain, and adverse judgments or settlements in some of these legal disputes may
result in adverse monetary damages, penalties or injunctive relief against us, which could have a material adverse effect on our financial position, cash
flows or results of operations. Any claims or litigation, even if fully indemnified or insured, could damage our reputation and make it more difficult to
compete effectively or to obtain adequate insurance in the future.

We are subject to increasingly stringent environmental, health and safety laws and regulations that impose significant compliance costs, and
potential litigation, and non-compliance with or liabilities under such laws and regulations could result in substantial costs, fines, sanctions, claims,
and reputational harm.

Our facilities, operations and products are subject to extensive and increasingly stringent environmental laws, environmental permitting requirements
and regulations globally, including laws and regulations governing noise, air emissions, pollution, releases of hazardous substances, consumption of
natural resources, withdrawal and discharges of water, occupational safety, personal protective equipment, incident reporting, product compliance and
the generation, handling, storage, transportation, treatment and disposal of non-hazardous and hazardous waste materials. Maintaining compliance with
applicable environmental laws, such as the Clean Air Act (“CAA”), requires significant time and management resources. Some environmental laws,
such as the Comprehensive Environmental Response, Compensation, and Liability Act (“CERCLA”), impose strict, retroactive and joint and several
liability for the remediation of the release of hazardous substances, even for conduct that was lawful at the time it occurred, or for the conduct of, or
conditions caused by, prior operators, predecessors or other third parties. Failure to comply with environmental laws could expose us to penalties or
clean-up costs, civil or criminal liability and sanctions on certain of our activities, as well as damage to property or natural resources. The potential
liabilities, sanctions, damages and remediation efforts related to any non-compliance with such laws and regulations could negatively impact our ability
to conduct our operations and have a material adverse effect on our financial condition and results of operations. In addition, there can be no assurance
that we will not be adversely affected by costs, liabilities or claims with respect to existing or subsequently acquired operations or under present laws
and regulations or those that may be adopted or imposed in the future.

In addition to EHS regulatory compliance obligations, we may face liability arising out of the normal course of business, including alleged personal
injury, property damage and human health risks due to exposure to hazardous substances, processes or working conditions at our current or former
facilities. We may also face liability in connection with the actions or omissions of third parties working at our project sites. Any perceived or actual
employee safety issues could result in substantial costs to us that may exceed our reserves, harm our reputation, divert management’s attention and could
potentially affect our ability to continue operating in certain jurisdictions.
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Our operations and products typically require various national, state, local and other governmental environmental approvals and permits. We and our
customers must obtain, maintain and periodically renew numerous permits and approvals, some with conditions tied to emissions, discharges or
operational restrictions. Our failure, or our customer’s failure, to maintain, obtain or renew required permits or governmental approvals, could stall the
installation process of our products or impact our manufacturing operations and affect our operations and financial performance. If we fail to obtain
necessary permit renewals, satisfy permit conditions, comply with permit restrictions or comply with any statutory or regulatory environmental
standards, we could become subject to regulatory enforcement action, our permits could be revoked and our operations could be adversely affected.
These laws and regulations can affect the markets for our products and the costs and time required for their installation and we could also be subject to
fines, penalties or additional costs or other sanctions, including the imposition of investigatory or remedial obligations or the issuance of orders limiting
or prohibiting our operations.

In addition, emerging international, federal and state emissions disclosure requirements may pose a burden to existing or potential customers. The costs
of complying with all the various environmental laws, regulations and customer requirements, and any claims concerning non-compliance, could have a
material adverse effect on our financial condition or operating results. Also, the rules and regulations regarding the production, transportation, storage
and use of hydrogen may limit the market for our products that utilize hydrogen as a fuel source.

Environmental laws, permitting requirements and regulations may change from time to time, as may related interpretations and other guidance. Changes
in environmental laws, permitting requirements or regulations could result in higher expenses and payments. Uncertainty relating to environmental laws,
permitting requirements or regulations may also affect how we conduct our operations and structure our investments and could limit our ability to
enforce our rights. Changes in environmental and climate change laws, permitting requirements or regulations, including laws relating to greenhouse gas
emissions, could lead to new or additional investment in product designs, could increase environmental compliance expenditures and could make it
more costly for us or our customers to install and operate our energy solutions and power systems or even illegal to do so. Changes in climate change
concerns, or in the regulation of such concerns, including greenhouse gas emissions, could subject us to additional costs and restrictions, including
increased energy and raw materials costs. Any changes or adoptions of environmental laws, increases in carbon taxes and impositions of significant
operational restrictions and compliance requirements upon us or our products could negatively affect our reputation, business, capital expenditures,
results of operations, financial condition and competitive position.

Our insurance coverage may not be sufficient and insurance premiums may increase.

We maintain insurance coverage in relation to a number of risks associated with our business activities, including commercial general liability,
employment practices liability, property damage and business interruption, environmental damage, natural resource damages, workers compensation and
employers liability, directors and officers liability, third-party liability for company cars. These insurance policies may not cover all losses or damages
resulting from the materialization of any of the risks and there can be no assurance that our insurance providers will continue to grant coverage on
commercially acceptable terms or at all. In addition, there are risks left intentionally uninsured, and we therefore have no insurance against these events.
Furthermore, agreed limits and other restrictions (for example, exclusions) within the insurance coverage may prove to be too low or inadequate for
compensating potential damages or losses, ultimately resulting in a gap in the insurance coverage. If we sustain damages for which there is no or
insufficient insurance coverage, or if we have to pay higher insurance premiums or encounter restrictions on insurance coverage, this may have a
material adverse effect on our business, financial position and results of operations.
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Our operations are subject to trade and economic sanctions, export controls, anti-bribery, anticorruption, anti-money laundering and antitrust laws
and regulations and the risk of fraud.

We must comply with trade and economic sanctions, export controls, anti-bribery and anti-corruption laws and regulations in the jurisdictions in which
we operate. In particular, our international operations expose us to potential liability under the FCPA, the UK Bribery Act 2010 (“UKBA”), any
applicable law, rule or regulation promulgated to implement the Organization for Economic Cooperation and Development (“OECD”) Convention on
Combating Bribery of Foreign Public Officials in International Business Transactions, signed December 17, 1997, and other similar laws and regulations
relating to anti-bribery and anti-corruption. The FCPA, among others, prohibits us and our officers, directors, employees and third parties acting on our
behalf, including agents, from corruptly offering, promising, authorizing or providing anything of value to a “foreign official” for the purposes of
influencing official decisions, inducing the misuse of an official position, obtaining or retaining business or otherwise securing an improper advantage.
The provisions of the UKBA extend beyond bribery of government officials and are broader than the FCPA. In particular, the UKBA (unlike the FCPA)
also applies to the active payment of bribes to private persons (i.e. non-government officials) as well as the receiving of bribes.

In the course of our business, we engage with representatives of national governments and other officials, including those who are in a position of
awarding government contracts and who therefore come within the scope of the FCPA and other anti-bribery and anti-corruption laws. Further, some of
the countries in which we operate are perceived to have higher levels of bribery or corruption, including in connection with public sector procurement
practices. As we use distributors for a significant portion of our sales, we face the risk that such distributors may engage in fraudulent activity,
corruption or bribery, or may circumvent or override our policies and internal controls.

U.S. public companies are required to maintain records that accurately and fairly represent their transactions and have an adequate system of internal
accounting controls. We have implemented internal controls, policies, procedures and training designed to ensure compliance by us and our directors,
officers, employees, suppliers, distributors and others acting on our behalf with the FCPA, UKBA and other applicable anti-bribery laws. We cannot
assure you that our internal controls, policies and procedures will effectively detect and prevent all violations of the applicable anti-bribery laws
committed by our employees or agents, nor can we assure you that our business partners have not engaged and will not engage in conduct that could
materially affect their ability to perform their contractual obligations to us or even result in our being held liable for such conduct.

In addition, our business operations must be compliant with economic and trade sanctions and export control laws and regulations, including those
administered and enforced by the EU, any member state of the EU, the U.S. Department of the Treasury’s Office of Foreign Assets Control, the U.S.
Department of State, the U.S. Department of Commerce, the Austrian Ministry of Economy, Energy and Tourism, the German Ministry of Economic
Affairs and Energy, the United Nations Security Council, the Canadian Governor in Council, His Majesty’s Treasury of the United Kingdom and other
relevant sanctions and export controls authorities, as applicable, in particular with regard to the various sanctions and export controls imposed on Russia,
Belarus and Ukraine and certain entities, sectors and individuals in Russia, Belarus and Ukraine as a result of Russia’s military invasion into Ukraine.
These regimes are complex and are subject to change, and, while we maintain compliance policies and procedures that are designed to maintain
compliance with applicable economic and trade sanctions and export controls, we cannot ensure that such policies and procedures will effectively
prevent violations of these laws and regulations. Thus, our global operations expose us to the risk of violating, or being accused of violating, economic
and trade sanctions and export control laws and regulations. In addition, rapidly changing export control laws and regulations regarding business
activities in certain high-risk countries, especially those export controls existing in the United States, which have extraterritorial reach, may increase the
risk that we inadvertently violate relevant jurisdictions’ export control regulations and laws. For example, we engage in certain sales involving Belarus,
Russia, and Ukraine, with de minimis transactional activity in Belarus and Russia. With respect to Ukraine, we have generated less than 5% of our total
revenue from that country each year since 2023. Despite the low amount of revenue derived from these relationships and dealings involving Russia,
Belarus and Ukraine in proportion to our total revenue, our dealings involving these jurisdictions remain subject to complex and evolving sanctions and
export control restrictions and requirements. Our failure or alleged failure to comply with these laws and regulations may expose us to reputational harm
as well as significant penalties, including criminal fines, imprisonment, civil fines, disgorgement of profits, injunctions and debarment from government
contracts, as well as other remedial measures.
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In addition, such sanctions may impact us indirectly. For example, if our distributors or other third-party service providers cease to render services to us
in order to comply with sanctions applicable to them, banks may refuse to facilitate financial transactions or provide guarantees. Additionally, banks
may not provide financing to our customers if they are sanctioned or may become sanctioned in the future. Sanctions-related risks are further
exacerbated by the fact that compliance with sanctions of one country may constitute a violation of the anti-sanction legislation of another, potentially
leading to civil or even criminal liability of us or our representatives.

If we or any party acting on our behalf is found to have acted in violation of trade and economic sanctions, export controls, anti-bribery, anti-corruption,
anti-money laundering or antitrust laws or to have engaged in fraudulent behavior, it could have a material adverse effect on our reputation, competitive
position and, ultimately, our results of operations.

Changes in tax laws and examinations by tax authorities could have a material adverse effect on our business, financial condition, and results of
operations.

Our international operations are subject to taxes in the jurisdictions in which we operate. The governing tax laws and applicable tax rates vary by
jurisdiction and are subject to change and interpretation.

We may be subject to examination in the future, by U.S. federal, state and local and non-U.S. authorities on income, employment, sales and other tax
matters. While we regularly assess the likelihood of adverse outcomes from such examinations and the adequacy of our provision for taxes, there can be
no assurance that such provision is sufficient and that a determination by a tax authority would not have a material adverse effect on our business,
financial condition, and results of operations. Various tax authorities may disagree with tax positions we take, and if any such tax authorities were to
successfully challenge one or more of our tax positions, the results could materially affect our business, financial condition, and results of operations.
Further, the ultimate amount of tax payable in a given financial statement period may be impacted by sudden or unforeseen changes in tax laws, changes
in the mix and level of earnings by taxing jurisdictions, or changes to existing accounting rules or regulations. The determination of our overall
provision for income and other taxes is inherently uncertain as it requires significant judgment around complex transactions and calculations. As a
result, fluctuations in our ultimate tax obligations may differ materially from amounts recorded in our financial statements and could materially affect
our business, financial condition and results of operations in the periods for which such determination is made.

Our ability to use tax loss carryforwards and other favorable tax provisions depends on national tax laws and their interpretation in these countries.
Changes in tax laws or regulations, tax treaties or any change in position by the relevant authorities regarding the application, administration and
interpretation (including any form of administrative guidance or through the interpretation by courts) in any applicable jurisdiction, could result in
higher tax expenses and increased tax payments (prospectively or retrospectively). In addition, the uncertain legal environment in some regions could
limit our ability to enforce our rights regarding any particular tax treatment.

Furthermore, as we are operating in numerous countries and taxing jurisdictions, tax laws may be interpreted differently by the competent tax authorities
and courts, and their interpretation may change at any time, which could lead to an increase in our tax burden. For example, if a taxing authority
interprets international regulations on permanent establishments, transfer pricing, and the deductibility of certain operating expenses differently from
another taxing authority, then we could be subject to double taxation. If taxing authorities were to subject us to double taxation or assess interest and
penalties, our tax liabilities could increase, which could adversely affect our business, financial condition, and results of operations.
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Legislators and tax authorities also may change territoriality rules or their interpretation for the application of value-added tax (“VAT”) on cross-border
services or in general, which may lead to significant additional payments for past, present and future periods. Furthermore, the documentation
obligations under applicable VAT and VAT-related laws are considerable. Therefore, it cannot be ruled out that certain of our companies may not fully
comply, or, as the case may be, may have not fully complied with applicable VAT regulations throughout all phases of their development. Court
decisions are sometimes ignored by competent tax authorities or overruled by higher courts, which could lead to higher legal and tax advisory costs and
create significant uncertainty. New taxes could also result in additional costs necessary to collect the data required to assess these taxes and to remit
them to the relevant tax authorities.

Furthermore, due to the global nature of our business, it is possible that countries might attempt to impose additional or new regulations on our business
or levy additional or new sales, income or other taxes relating to our activities. For example, as part of the OECD base erosion and profit shifting
(“BEPS”) project, rules dealing with the abuse of double tax treaties, restriction on the deductibility of excessive interest payments or hybrid mismatch
arrangements, have been or will be introduced into the respective domestic laws of jurisdictions which form part of the BEPS project, through European
directives and a multilateral instrument. In addition, we may be subject to transaction-related taxes, which could, depending on the circumstances, also
be applied retroactively.

We are also regularly subject to tax audits and examinations in the jurisdictions in which we operate. While we believe that we have paid all material tax
liabilities and filed all material tax returns as of the date of this Quarterly Report on Form 10-Q, and made provisions that we believe to be adequate
with respect to material tax risks resulting from current or past tax audits, there can be no assurance that tax deficiencies will not be asserted against us
or that the taxes assessed by the competent authorities pursuant to such tax audits will not exceed such provisions. All of the tax assessments issued for
periods that were not yet finally audited may be subject to review. Future tax audits and other investigations may result in additional tax, interest
payments and/or penalties, which would negatively affect our business, financial condition and results of operation.

Any of these events occurring could, alone or in combination, have a material adverse effect on our business, financial condition, results of operations
and prospects.

Risks Related to Environmental, Social and Governance Issues
We may fail to comply with ESG market expectations which could adversely impact our business and reputation.

ESG standards and expectations regarding environmental concerns (for example, climate change and sustainability, decarbonization), social concerns
(for example, human capital management and human rights), and corporate governance concerns (for example, stakeholder relations when making
business and investment decisions) have become increasingly important to both stakeholders and investors. Companies which do not adapt to or comply
with investor or other industry stakeholders expectations and standards, or which are perceived to have not responded appropriately to the growing
concern for ESG issues, regardless of whether there is a legal requirement to do so, may suffer from reputational damage and the business, financial
condition, and/or share price of such a company could be materially and adversely affected. At the same time, compliance with certain ESG standards,
in particular environmental standards, may pose challenges to our business and lead to additional costs to report and monitor wide ranging multi-
national and international ESG requirements.
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In addition, insufficient funding or procurement of other financing instruments and other financial services such as financing, securities, hedging
instruments or insurance provided by banks, insurance companies and other financial institutions for specific projects or our whole business operations
due to financial institutions’ internal, industry-wide or policy-driven prerequisites for all dimensions of ESG, or the consideration of ESG factors at all,
present further risks for our business and our existing and potential customers when acquiring project finance for investments in our engines and
services. If financing options are unavailable due to non-compliance or compliance with certain ESG standards, or if we are unable to access alternative
means of financing on acceptable terms, or at all, we may be unable to implement our business strategy, which would have a material adverse effect on
our financial condition and results of operations and impair our ability to service our then indebtedness. The occurrence of any of the foregoing could
have a material adverse effect on our business and financial condition.

Our ESG practices and disclosures may not satisfy, appropriately respond to the concerns of, or be supported by all investors, customers, partners,
regulators, enforcement authorities, or other stakeholders (including those in support of or in opposition to ESG practices), whose expectations are
evolving and varied. Any violation of, non-compliance with, or failure to meet such expectations, or negative publicity related to our ESG practices or
disclosures, could harm our brand and reputation and adversely impact employee retention, our access to capital, or our attractiveness as a business
partner, and could expose us to increased scrutiny or criticism or to government enforcement actions and private litigation.

ESG standards may negatively affect our ability to realize projects in the distributed energy sector. For example, even if we are indirectly involved, we
may be confronted with protests against our participation in the coal, oil and gas industries from climate, environmental or other civil groups which, in
particular if such protests receive extensive media coverage, could have an impact on the willingness of important stakeholders to contribute or support
our energy solutions and power systems, which may have a material adverse effect on our business, financial position, reputation and results of
operations.

Increasing and diverging shareholder, customer and regulatory agency emphasis on ESG responsibility may impose additional costs on us or expose
us to new risks.

Certain of our shareholders, customers and employees and regulators in certain countries and municipalities continue to expect a more comprehensive
response to ESG matters while others are moving away from consideration of ESG matters. We may incur increased costs and may be exposed to new
risks responding to these higher expectations and regulatory requirements, including the EU’s Corporate Sustainability Reporting Directive (“CSRD”),
the EU Taxonomy Regulation and Corporate Sustainability Due Diligence Directive (“CSDDD”), California’s Climate Corporate Data Accountability
Act, or SB 253, and the Climate-Related Financial Risk Act or SB 261, the Australia Sustainability Reporting Standards and other active, proposed or
future regulations. As ESG stakeholder expectations, reporting standards, and disclosure requirements continue to develop, we may incur increasing
costs related to ESG monitoring and reporting. We may also face additional costs connected with acquiring and auditing data, and may be exposed to
data quality issues outside of our control. We may face reputational challenges in the event that we are unable to achieve these goals or our ESG
standards do not meet those set by certain constituencies. These reputational challenges could have a material adverse effect on our business, financial
condition, results of operations and prospects.

Relatedly, there is increasing focus by regulators, customers and other stakeholders on greenwashing issues and environmental marketing and
sustainability-related claims. Given the increasing scrutiny on ESG matters as well as the increasing number of regulatory obligations relating to our
business, there is also an increasing risk that we could be perceived as or accused of making inaccurate or misleading statements regarding our ESG
claims or our performance against ESG-related measures and/or ESG initiatives. We may be subject to greenwashing allegations or claims associated
with the veracity of our environmental- and sustainability-related claims in the future, which could expose us to liabilities, require us to incur additional
costs to adequately prepare disclosures or improve internal controls, or damage our reputation.
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Conversely, anti-ESG sentiment has gained momentum across the United States, especially at the Federal executive branch and the executive branches
of certain states as well as with certain activists and non-government organizations (“NGOs”). Various presidential executive orders issued since early
2025 implement new obligations for Federal contractors/subcontractors to certify compliance with existing Federal anti-discrimination laws, encourages
private employers to end programs supporting illegal Diversity, Equity, and Inclusion (“DEI”) discrimination and preferences, and directs Federal
agencies to formulate enforcement plans to deter DEI programs in the private sector that advance unlawful discrimination or preferences. Moreover,
several states have enacted or proposed “anti-ESG” policies or legislation. Increased anti-ESG sentiment, policies and certain deregulation in the United
States could increase customer demand for diesel-based backup engines due to lower upfront capital costs and simpler regulatory compliance,
decreasing the demand for our gas-powered engines. Declining demand for our engines in the United States could negatively impact our United States
growth strategy, profitability margins and competitive position in key markets, which could materially affect our sales, business and results of
operations. In addition, NGOs, activists and other stakeholders may criticize our sustainability initiatives or take actions against us like boycotts or
adverse media campaigns. Failure to successfully manage divergent ESG-related expectations across stakeholders, including regulators, could erode
stakeholder trust, impact our reputation, result in regulatory fines or other adverse action, and otherwise adversely affect our business.

Risks Related to Our Data, Security and Intellectual Property

Cybersecurity incidents affecting our IT systems, products, or confidential or personal information could result in material financial penalties and
legal liability, which could in turn materially adversely affect our business, results of operations and financial condition.

We rely on computer systems, hardware, software technology infrastructure and online sites and networks for both external and internal operations that
are critical to our business (“IT Systems”). We own and manage some of these IT Systems, while some are provided by third-party service providers. In
addition, we sell products and systems with digital capabilities and offer digital solutions, such as our myplant application, for remote operation and
monitoring of assets or Al-based maintenance forecasting and planning. We and certain of our third-party providers also collect, maintain and process
data about customers, employees, business partners and others, including personal information, as well as proprietary information belonging to our
business such as trade secrets (collectively, “Confidential Information™).

We face numerous and evolving cybersecurity risks that threaten the confidentiality, integrity and availability of our IT Systems and Confidential
Information. These threats may arise from diverse threat actors such as state-sponsored organizations and opportunistic hackers and hacktivists, human
error, malfeasance, internal threats, various kinds of system errors, system vulnerabilities and lack of or inadequate cybersecurity controls and protective
mechanisms as well as through diverse attack vectors, including, but not limited to, malware, social engineering/phishing, credential harvesting,
ransomware, malfeasance by insiders, human or technological error and other increasingly sophisticated attacks. Cyberattacks continue to expand and
evolve, making it difficult to detect and prevent such threats from impacting us and our operations. Globally, there continues to be an elevated volume of
cyber threats, exploitation of previously unknown software vulnerabilities, ransomware attempts and social engineering attacks, such as phishing and
impersonation, and attackers increasingly use tools and techniques that are designed to circumvent controls, avoid detection, and remove or obfuscate
forensic evidence. The proliferation of Internet of Things (“IoT”) devices and Operational Technology (“OT”) systems has expanded the potential points
of entry for an unauthorized user to access a system or network. Threat actors are targeting IoT and OT systems to disrupt critical infrastructure or gain
lateral access to corporate networks. In addition, the rise of Al Technologies has led to more sophisticated and deceptive attacks. Cybercriminals are
increasingly using Al-generated deepfake videos, audio and text to deceive individuals and organizations. These attacks can be used for impersonation
in social engineering and fraud. Attackers can manipulate systems in new ways and more easily perform functions at scale. As a result, we may be
unable to detect, investigate, remediate, or recover from future attacks or incidents, or avoid a material adverse impact to our business.

In addition, global remote working dynamics continue to present additional risk that threat actors will engage in social engineering (for example,
phishing) and exploit vulnerabilities in corporate and non-corporate networks. Ransomware attacks have become easier to execute, and with the rise of
ransomware as a service, it has become an increasingly popular business model to lease or sell ransomware variants to anyone willing to pay the fee.
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There can be no assurance that our cybersecurity risk management program and processes, including our policies, controls or procedures for our
connected assets, will be fully complied with or effective in protecting our IT Systems and Confidential Information. The techniques used to obtain
unauthorized access to systems or sabotage systems, or disable or degrade services, change frequently and are often unrecognizable until launched
against a target, and therefore we may be unable to anticipate these techniques and implement adequate preventative measures. Our servers may be
vulnerable to computer viruses or physical or electronic break-ins that our security measures may not detect. Individuals able to circumvent our security
measures may misappropriate Confidential Information held by or on behalf of us, disrupt our operations, damage our computers or otherwise damage
our business.

We and the third parties upon whom we may rely for certain IT services have been, and expect to continue to be, a target of various cybersecurity
attacks, including, but not limited to, ransomware attacks, phishing and other sophisticated threats. While the impact of previous attacks has not been
material, future cybersecurity incidents could lead to unauthorized access to and potentially impair our Confidential Information, IT Systems, products,
customers, suppliers and third-party service providers. Cybersecurity incidents could result in disruptions of our business operations, delay or
obstruction of manufacturing and production, the inability to access critical data and other operational disruptions, reputational damage that may cause
the loss of existing or future customers, the loss of our intellectual property, the release of Confidential Information, litigation with third parties
(including class actions) and/or governmental investigations, fines and other penalties, among other things, which could have a material adverse effect
on our business, financial condition and results of operations. Additionally, our agreements with our customers may obligate us to investigate and notify
our customers of, and provide cooperation to our customers with respect to, security incidents. Most of our agreements with our customers do not
include any limitation on our liability to them with respect to breaches of our obligation to keep the information we receive from them confidential. As
such, a security incident could expose us to claims from customers that could result in material liability. Finally, we cannot guarantee that any costs and
liabilities incurred in relation to an attack or incident will be covered by our existing insurance policies or that applicable insurance will be available to
us in the future on economically reasonable terms or at all.

Additionally, due to concerns about data security and integrity, a growing number of legislative and regulatory bodies have adopted mandatory breach
notification rules and other requirements in the event that information subject to such laws is accessed by unauthorized persons. We may need to notify
governmental authorities and affected individuals with respect to such incidents. For example, laws in the EU and all 50 U.S. states may require
businesses to provide notice to individuals whose personal information has been disclosed as a result of a data security breach. Complying with such
numerous and complex regulations in the event of a data security breach would be expensive and difficult, and failure to comply with these regulations
could subject us to regulatory scrutiny and additional liability. We may also be contractually required to notify customers or other counterparties of a
security incident, including a data security breach. Regardless of our contractual protections, any actual or perceived data security breach, or breach of
our contractual obligations, could harm our reputation and brand, expose us to potential liability or require us to expend significant resources on data
security and in responding to any such actual or perceived breach.

Security regulations, such as the EU’s Network and Information Security 2 Directive, together with its implementing laws, impose further security
obligations, including electronic communications networks and services. We may be required to implement and contractually commit to additional
security measures to remain a competitor, as our customers may need to ensure we are able to meet the obligations they are subject to, or our customers
may alternatively choose one of our competitors. This could result in additional costs and require operational changes which could adversely affect our
business, financial condition and results of operation.

We may be unable to adequately obtain, maintain, protect or enforce our intellectual property rights, which could adversely affect our business,
financial position and results of operations.

We rely on a combination of trademark, service mark, trade secret, patent and copyright laws in the United States and other jurisdictions, as well as
contractual arrangements and confidentiality procedures, to obtain, establish, enforce and defend our intellectual property rights in the various
geographic regions in which we operate. However, the steps we take to protect our intellectual property rights may provide only limited protection and
may not now or in the future provide us with a competitive advantage.
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We rely on our trademarks and trade names to distinguish our products and solutions from those of our competitors, including our key trademarks for
our company and business names, such as INNIO, JENBACHER, WAUKESHA, MYPLANT and the “myplant” logo, and have registered or applied to
register our key trademarks. We cannot be sure that our existing trademarks will be maintained or new applications will be approved. If others assert
rights in or ownership of our trademarks or in trademarks that are similar to ours, this could harm our corporate or brand identity and lead to customer
confusion. Third parties may also oppose our trademark applications or otherwise challenge our use of the trademarks. If our trademarks are
successfully challenged, we could be forced to rebrand our products and solutions, which could result in loss of brand recognition, and could require us
to devote resources to advertising and marketing new brands (which could result in loss of goodwill and brand recognition). Further, we cannot be sure
that our competitors will not infringe upon, dilute, or otherwise violate or diminish the value of our trademarks, or that we will have adequate resources
to enforce our trademarks.

We have applied for and obtained, and expect to continue to apply for, patent protection relating to certain of our existing and proposed products and
solutions. We cannot assure you our patent applications will result in issued patents, or that patents issued as a result of our patent applications will have
sufficient scope or strength to provide us with any meaningful protection or commercial advantage. If we fail to obtain issuance of patents, or our patent
claims or other intellectual property rights are rendered invalid or unenforceable, or narrowed in scope, the patent protections afforded for our products
and solutions could be impaired. Such impairment could harm our ability to market our products and solutions, negatively affect our competitive
position and harm our business and operating results, including by requiring us to re-design our affected products or services. Even in cases where we
are granted patent protection, patents have a finite term and may only cover particular aspects of our products or technologies. Further, there can be no
assurance that our competitors will not infringe our patents, that we will have adequate resources to enforce our patents, or that third parties will not
create new products, processes, or other technologies that achieve similar or better results without infringing upon patents we own.

Our business operations also rely on trade secrets and know-how, which can be difficult to protect, in particular as some courts inside and outside the
United States are less willing or unwilling to protect trade secrets and know-how. We seek to protect our trade secrets through access controls and
confidentiality agreements with our relevant employees, independent contractors and others. Nevertheless, the steps we take to protect our trade secrets
against misappropriation or other violation may be inadequate. Despite our precautions, it may be possible for unauthorized third parties to copy our
technology and use information that we regard as proprietary to create products and services that compete with our solutions, which may cause us to
lose market share or render us unable to operate our business profitably. If any of our trade secrets were to be lawfully obtained or independently
developed by a competitor or other third party, we would have no right to prevent them from using that technology or information to compete with us,
and our competitive position would be materially and adversely harmed. The loss of trade secret protection could make it easier for third parties to
compete with our products and solutions by copying functionality.

Legal standards relating to the validity, enforceability and scope of protection of intellectual property rights are uncertain. From time to time, legal
action by us may be necessary to enforce our patents and other intellectual property rights, to protect our trade secrets, to determine the validity and
scope of the proprietary rights of others, or to defend against claims of infringement or invalidity. Protecting our intellectual property rights, both as a
defendant and plaintiff, as applicable, through litigation in the United States and internationally may entail significant time and expense. Such litigation
could result in substantial costs and diversion of resources and could negatively affect our business, financial condition, and results of operations, and
may not be successful. Our inability to protect our proprietary technology against unauthorized copying or use, as well as any costly litigation that we
may enter into to protect and enforce our intellectual property rights, could make it more expensive for us to do business and adversely affect our
operating results by delaying further sales or the implementation of our technologies, impairing the functionality of our solutions, delaying introductions
of new features or applications or injuring our reputation. Furthermore, our efforts to enforce our intellectual property rights may be met with defenses,
counterclaims or countersuits attacking the validity and enforceability of our intellectual property rights. If such defenses, counterclaims, or countersuits
are successful, we could lose valuable intellectual property rights. In addition, the laws of some countries do not protect intellectual property rights to
the same extent as the laws in Europe and the United States, and, as a result, we may not be able to protect our technology and intellectual property in all
jurisdictions in which we operate.
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Third parties may bring intellectual property infringement claims against us, and such claims could be time-consuming or costly, and could have a
material adverse effect on our business, financial position and results of operations.

Our success depends, in part, on our ability to develop and commercialize our products and services without infringing, misappropriating, or otherwise
violating the intellectual property rights of third parties. Our products are proprietary developments, but their basic designs could resemble competing
products. Although we have implemented processes designed to avoid our products or parts thereof infringing intellectual property rights of third parties
(in particular patents, trademarks and design rights), there can be no guarantee that our mechanisms will detect infringements in time or at all. We may
become subject to claims that our current or future offerings infringe upon, misappropriate, dilute or otherwise violate third parties’ intellectual property
rights. Any infringement claims, regardless of their merit or resolution, may be time consuming, costly, damaging to our brand and reputation, harmful
to our customer relationships, create liability for us, and cause diversion of the efforts and attention of our management. Additionally, we may be
contractually expected to indemnify our partners and customers for expenses or liabilities incurred as a result of third-party intellectual property
infringement claims associated with our technologies.

A successful infringement claim against us could result in our being required to enter into license agreements (if available on commercially reasonable
terms or at all), substitute inferior or costlier technologies into our solutions, pay monetary damages or royalties and/or comply with an injunction
against providing some or all of our products and solutions to customers. If we cannot license or develop alternative non-infringing substitutes for any
infringing technology used in any aspect of our business, we could be forced to limit or stop sales of our technologies and may be unable to compete
effectively. Due to the significant amount of discovery required in connection with intellectual property litigation, our confidential information could
also be compromised by disclosure during litigation. Any of these results may have a material adverse effect on our business, financial position and
results of operations.

Our use of “open-source” software in our technology could have a material adverse effect on our business, financial position and results of
operations.

We use third-party open-source software in connection with the development and deployment of our products and solutions and may continue to use
open-source software in the future. Certain open-source licenses contain requirements that users who distribute proprietary software containing or linked
to open-source software to publicly disclose all or part of the source code to such proprietary software and/or make available any derivative works of the
open-source code under the same open-source license, which could include proprietary source code. While we employ practices designed to monitor our
compliance with the licenses of open-source software and to ensure that we do not use any of the open-source software in a manner that would require
us to disclose the source code of our proprietary software to the public, we cannot guarantee that we will be successful. We cannot guarantee that all
open-source software is reviewed prior to use in our products and solutions, or that our developers have not incorporated (and will not in the future
incorporate) open-source software into our products and solutions without our knowledge. Furthermore, there are an increasing number of open-source
license types, almost none of which have been tested in a court of law, resulting in a dearth of guidance regarding the proper legal interpretation of such
licenses. As a result, there is a risk that open-source software licenses could be construed in a manner that imposes unanticipated conditions or
restrictions on our ability to market or provide our products or solutions. If we were to receive a claim of non-compliance with the terms of any of our
open-source licenses, we may be required to publicly release certain portions of our proprietary source code or expend substantial time and resources to
re-engineer some or all of our proprietary software.
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The use and distribution of open-source software may entail greater risks than the use of third-party commercial software, as open-source licensors
generally do not provide support, warranties, indemnification or other contractual controls or protections regarding infringement claims, the origin of the
software, or the functionality or quality of the code. To the extent that our technologies depend upon the successful operation of open-source software,
any undetected errors or defects could prevent the deployment or impair the functionality of our systems and injure our reputation. In addition, the use of
open-source software in our offerings could expose us to security vulnerabilities because the public availability of such software may make it easier for
hackers and other third parties to compromise our technologies. Any of the foregoing could materially adversely affect our business, financial position
and results of operations, as well as our reputation, including if we are required to take remedial action that may divert resources away from our
development efforts.

From time to time, we may face claims from third parties asserting ownership of, or demanding release of, the open-source software or derivative works
that we developed using such software (which could include our proprietary source code), or otherwise seeking to enforce the terms of the applicable
open-source license. These claims, regardless of validity, could result in time consuming and costly litigation, divert management’s time and attention
away from developing the business, expose us to customer indemnity claims, or force us to disclose source code. Litigation could be costly for us to
defend, result in our paying damages or entering into unfavorable licenses, have a negative effect on our business, operating results, financial condition,
and future prospects or cause delays by requiring us to devote additional R&D resources to change our solutions.

Non-compliance with data protection laws and other requirements could result in significant liability and reputational harm to our business, and
adverse changes in the applicable legal framework could increase our costs of operations.

We and our customers are subject to privacy- and data security-related laws, regulations and other requirements that impose obligations in connection
with the collection, use, storage, transfer, dissemination, security, and/or other processing of personal data. Existing privacy- and information security-
related laws and regulations are rapidly evolving and subject to potentially differing interpretations, and we expect that legislative and regulatory bodies
will expand existing or enact new laws and regulations regarding privacy- and information security-related matters in the future. New laws, amendments
to, or re-interpretations of, existing laws and regulations, rules of self-regulatory bodies, industry standards and contractual obligations may each impact
our business and practices, and we may be required to expend significant resources to adapt to these changes or stop offering our services in certain
countries. In addition, because the scope of these laws is changing, it may be subject to differing interpretations, may be inconsistent among countries
and jurisdictions in which we operate, or conflict with other rules, it may be costly for us to comply with these laws and regulations, and our attempts to
comply with them may adversely affect our business, results of operations and financial condition.

Numerous countries and governmental bodies, including the EU member states, have laws and regulations concerning the collection, retention, storage,
use, processing, sharing, and disclosing of personal data. These include, for example, the EU General Data Protection Regulation (“EU GDPR”), the
California Consumer Privacy Act (“CCPA”) in the United States and similar laws in other jurisdictions. These laws impose comprehensive data privacy
compliance obligations in relation to our collection, processing, sharing, disclosure, transfer and other use of data relating to an identifiable living
individual or “personal data,” including a principle of accountability and the obligation to demonstrate compliance through policies, procedures, training
and audit, as well as regulating cross-border transfers of personal data out of the European Economic Area (“EEA”). In relation to data transfers from
the EEA to the United States, the EU-U.S. Data Privacy Framework (“DPF”) was approved by the European Commission in July 2023 as an effective
EU GDPR data transfer mechanism to U.S. entities self-certified under the DPF.
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In relation to such cross-border transfers of personal data, we expect the existing legal complexity and uncertainty regarding international personal data
transfers to continue, and international transfers to the United States and to other jurisdictions more generally to continue to be subject to enhanced
scrutiny by regulators. As the regulatory guidance and enforcement landscape in relation to data transfers continue to develop, we could suffer additional
costs, complaints and/or regulatory investigations or fines; we may have to stop using certain tools and vendors and make other operational changes; we
may have to implement alternative data transfer mechanisms under the EU GDPR and/or take additional compliance and operational measures; and/or it
could otherwise affect the manner in which we provide our services, and could adversely affect our business, operations and financial condition.

Penalties for certain breaches are up to the greater of €20 million or four percent of our global annual turnover. In addition to fines, a breach of the EU
GDPR may result in regulatory investigations, reputational damage, orders to cease/change our use of data, enforcement notices, and potential civil
claims (including class action type litigation). We seek to comply with and abide by all laws, regulations, and other requirements to which we are subject
and devote significant time and resources to our compliance efforts. Despite such efforts, there is a risk that we may fail, or be perceived to fail, to
comply with our data privacy obligations, which could result in legal claims or proceedings (including class actions), regulatory investigations or
enforcement actions. We could incur significant costs in investigating and defending such claims and, if found liable, pay significant damages or fines or
be required to make changes to our business. These proceedings and any subsequent adverse outcomes may subject us to significant negative publicity
and an erosion of trust. If any of these events were to occur, our business, results of operations and financial condition could be materially adversely
affected.

Risks Related to Ownership of Our Common Shares

The requirements of being a public company may strain our resources, divert management’s attention, and affect our ability to attract and retain
qualified board members.

As a public company, we are subject to the reporting requirements of the Exchange Act, the Sarbanes-Oxley Act of 2002 (the “Sarbanes-Oxley Act”),
the Dodd-Frank Act, the listing requirements of Nasdaq and other applicable securities rules and regulations. Compliance with these rules and
regulations will increase our legal and financial compliance costs, make some activities more difficult, time consuming, or costly, and increase demand
on our systems and resources. The Exchange Act requires, among other things, that we file annual, quarterly, and current reports with respect to our
business and results of operations. In addition, we expect that our management and other personnel will need to divert attention from operational and
other business matters to devote substantial time to these public company requirements. We cannot predict or estimate the amount of additional costs we
may incur as a result of being a public company or the timing of such costs.

Our executive officers have limited experience in dealing with the increasingly complex laws pertaining to public companies, which may increase the
amount of their time devoted to these activities and result in less time being devoted to the management and growth of the business. We continue to
evaluate whether we have adequate personnel with the appropriate level of knowledge, experience and training in the accounting policies, practices or
internal control over financial reporting required of public companies. We may expand our employee base and hire additional employees to support our
operations as a public company, which may in the future cause our operating costs to increase. For additional information, see the section titled “—Risks
Related to Our Financial Condition—If our estimates or judgments relating to our critical accounting policies are based on assumptions that change or
prove to be incorrect or accounting principles or the interpretation thereof change, our business, financial condition and results of operations could be
adversely affected.”

Being a public company also makes it more expensive for us to obtain director and officer liability insurance, and we may be required to accept reduced
coverage, incur substantially higher costs to obtain coverage or only obtain coverage with a significant deductible. These factors could also make it more
difficult for us to attract and retain qualified executive officers and qualified members of our board of directors, particularly to serve on our audit
committee and compensation committee.
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In addition, changing laws, regulations, and standards relating to corporate governance and public disclosure are creating uncertainty for public
companies, increasing legal and financial compliance costs, and making some activities more time consuming. These laws, regulations, and standards
are subject to varying interpretations in many cases due to their lack of specificity, and as a result, their application in practice may evolve over time as
new guidance is provided by regulatory and governing bodies. Evolving laws, regulations, and standards could result in continuing uncertainty regarding
compliance matters and higher costs necessitated by ongoing revisions to disclosure and governance practices. We invest resources to comply with
evolving laws, regulations and standards, and this investment may result in increased general and administrative expenses and a diversion of
management’s time and attention from revenue-generating activities to compliance activities. If, notwithstanding our efforts, we fail to comply with new
laws, regulations and standards or our efforts differ from the activities intended by regulatory or governing bodies due to ambiguities related to their
application and practice, regulatory authorities may initiate legal proceedings against us, and our business, financial condition, and results of operations
could be adversely affected.

The market price of our common shares may be volatile, and you could lose all or part of your investment.

The market price of our common shares may be highly volatile and may fluctuate or decline substantially as a result of a variety of factors, many of
which are beyond our control, including the following:

. price and volume fluctuations, as well as volatility, in the overall stock market from time to time;

. changes in operating performance and stock market valuations of other energy infrastructure companies generally, or those in our industry
in particular;

. actual or perceived security breaches or other security incidents;

. any actual or anticipated changes in the financial projections we may provide to the public or our failure to meet those projections;

. sales of shares of our common shares by us or our shareholders;

. the recruitment or departure of key personnel;

. changes in prevailing interest rates and other macroeconomic conditions;

. fluctuations in the trading volume of our shares or the size of our public float;

. actual or anticipated developments in our business, our competitors’ businesses, or the competitive landscape generally;

. failure of securities analysts to maintain coverage of us, changes in actual or future expectations of investors or securities analysts or our

failure to meet these estimates or the expectations of investors;

. litigation involving us, our industry or both;

. governmental or regulatory actions or audits;

. regulatory or legal developments in the United States and other countries;

. our ability to produce timely and accurate financial statements; and

. changes in accounting standards, policies, guidelines, interpretations, or principles.

The realization of any of the above risks or any of a broad range of other risks, including those described in this “Risk Factors” section, could have an
adverse impact on the market price of our common shares.

In addition, in the past, following periods of volatility in the overall market and the market price of a particular company’s securities, securities class
action litigation has often been instituted. This litigation, if instituted against us, could result in substantial costs and a diversion of our management’s
attention and resources.

106



Table of Contents

Our quarterly results are likely to fluctuate and as a result may adversely affect the trading price of our common shares.

Our quarterly results of operations have historically varied from period to period, and we expect that our results of operations will continue to vary in the
future, and period-to-period comparisons of our results of operations may not be meaningful. Accordingly, the results for any one quarter are not
necessarily an accurate indication of future performance. Our quarterly financial results may fluctuate due to a variety of factors, many of which are
outside of our control. Factors that may cause fluctuations in our quarterly financial results include:

. general economic conditions, including economic slowdowns, recessions, interest rate changes, inflation, and the tightening of credit
markets;

. the demand of new equipment and services;

. the amount and timing of costs and availability related to our materials;

. the amount and timing of operating expenses related to maintaining and expanding our business, operations and infrastructure;

. our ability to manage our expanding global capacity and geographic mix;

. network outages or actual or perceived security breaches or incidents;

. the investment in R&D;
. our involvement in litigation or regulatory enforcement efforts (or the threat thereof) or those that impact our industry generally; and

. changes in laws and regulations that impact our business.

If securities or industry analysts either do not publish research about us or publish inaccurate or unfavorable research about us, our business, or
our market, or if they adversely change their recommendations regarding our common shares, the trading price or trading volume of our common
shares could decline.

The trading market for our common shares is influenced in part by the research and reports that securities or industry analysts may publish about us, our
business, our market, or our competitors. If one or more securities analysts initiate research with an unfavorable rating or downgrade our common
shares, provide a more favorable recommendation about our competitors, or publish inaccurate or unfavorable research about our business, our common
share price would likely decline. If one or more of these analysts cease coverage of us or fail to publish reports on us regularly, we could lose visibility
in the financial markets and demand for our common shares could decrease, which in turn could cause the price and trading volume of our common
shares to decline.

Our Principal Shareholder owns a significant percentage of our common shares and has certain governance rights. Consequently, our Principal
Shareholder has significant influence on, and may control, all major corporate decisions and its interests may conflict with your interests as an
owner of our common shares and our interests.

We are controlled by our Principal Shareholder, who owned 86.2% of our common shares in the aggregate as of June 30, 2026. Accordingly, our
Principal Shareholder is able to control the outcome of substantially all matters that require a resolution of our general meeting, including the
appointment of our directors and the approval of material transactions. Consequently, by virtue of its shareholding, our Principal Shareholder could
exercise a controlling interest over our business, affairs and policies, including the appointment of our directors and the entering into of business
combinations or dispositions and other corporate transactions. Even if our Principal Shareholder was to own or control less than a majority of our total
outstanding common shares, it would still be able to exert significant influence over the outcome of substantially all matters that require a resolution of
our general meeting so long as they own a significant portion of our total outstanding common shares.

Additionally, we are party to a relationship agreement with our Principal Shareholder, which we will refer to herein as the “Relationship Agreement.”
The Relationship Agreement regulates the ongoing relationship between us and our Principal Shareholder and governs the exercise by our Principal
Shareholder of certain rights in respect of us.
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Moreover, for as long as the Relationship Agreement has not terminated in accordance with its terms, our Principal Shareholder will have certain rights
in respect of the composition of our board of directors and our governance:

. our Principal Shareholder will have the right to make a binding nomination for up to five (5) of our non-executive directors, depending on
and commensurate to the percentage of our issued share capital held by our Principal Shareholder, which can only be overruled by a
two-thirds majority of votes cast by our general meeting representing more than half of our issued share capital;

. our Principal Shareholder may appoint up to four (4) observers to our board of directors, who will be allowed to attend meetings of our
board of directors, may have consultation rights in relation to resolutions passed by our board of directors in writing, and may receive
certain information and documents in connection therewith, for as long as our Principal Shareholder holds at least 15% of our issued share
capital;

. for as long as our Principal Shareholder holds more than 15% of our issued share capital, subject to certain exceptions, resolutions of our
board of directors can only be passed if at least one nominee of our Principal Shareholder, selected by our Principal Shareholder, serving
on our board of directors is present or represented (provided that such nominee(s) is/are allowed to exercise his/her/their voting rights
under applicable law);

. for as long as our Principal Shareholder holds more than 20% of our issued share capital, it may convene our general meeting and set the
agenda for our general meeting;

. for as long as our Principal Shareholder holds more than 25% of our issued share capital, certain resolutions of our board of directors can
only be passed with the affirmative vote of at least one nominee of our Principal Shareholder, selected by our Principal Shareholder,
serving on our board of directors (provided that such nominee(s) is/are allowed to exercise his/her/their voting rights under applicable
law); and

. for as long as our Principal Shareholder holds more than 50% of our issued share capital, certain resolutions of our general meeting,
including to amend our articles of association, will require a proposal of our board of directors with the affirmative vote of at least one
nominee of our Principal Shareholder, selected by our Principal Shareholder, serving on our board of directors (provided that such
nominee(s) is/are allowed to exercise his/her/their voting rights under applicable law).

Our Principal Shareholder may have interests that are different from yours and may vote and/or exercise its governance rights reflected above in a way
with which you disagree and that may be adverse to your interests. In addition, our Principal Shareholder’s concentration of ownership could have the
effect of delaying or preventing a change in control or otherwise discouraging a potential acquirer from attempting to obtain control of us, which could
cause the market price of our common shares to decline or prevent our shareholders from realizing a premium over the market price for their common
shares.

Additionally, our Principal Shareholder is in the business of making investments in companies and may from time to time acquire and hold interests in
businesses that compete directly or indirectly with us or supply us with goods and services. Our Principal Shareholder may also pursue acquisition
opportunities that may be complementary to our business and, as a result, those acquisition opportunities may not be available to us. Shareholders
should consider that the interests of our Principal Shareholder may differ from their interests in material respects.

We are a “controlled company” within the meaning of the Nasdaq rules and, as a result, qualify for, and may rely on, exemptions from certain
corporate governance requirements.

Our Principal Shareholder controls a majority of our outstanding common shares. As a result, we are a “controlled company” within the meaning of the
Nasdaq corporate governance standards. A company of which more than 50% of the voting power is held by an individual, a group or another company
is a “controlled company” within the meaning of the Nasdaq rules and may elect not to comply with certain corporate governance requirements of
Nasdag, including:

. the requirement that a majority of our board of directors consist of independent directors;

. the requirement that we have a nominating and corporate governance committee that is comprised entirely of independent directors with a
written charter addressing the committee’s purpose and responsibilities;
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. the requirement that we have a compensation committee that is comprised entirely of independent directors with a written charter
addressing the committee’s purpose and responsibilities; and

. the requirement for an annual performance evaluation of the nominating and corporate governance and compensation committees.

While we do not currently rely on any of these exemptions, we may rely on some or all of these exemptions in the future so long as we remain a
controlled company. For example, we may not have a majority of independent directors on our board of directors, an entirely independent nominating
and corporate governance committee or an entirely independent compensation committee, and we may not perform annual performance evaluations of
the nominating and corporate governance committee and compensation committee. The independence standards are intended to ensure that directors
who meet those standards are free of any conflicting interest that could influence their actions as directors. Accordingly, you will not have the same
protections afforded to shareholders of companies that are subject to all of the corporate governance requirements of Nasdagq.

We may become subject to the Dutch large company regime, which would affect our governance structure, including how the members of our board
are appointed and dismissed.

We may become subject to the large company regime (structuurregime) under Dutch law if we have filed a statement with the Dutch trade register for a
consecutive period of three years stating that (i) according to our balance sheet with explanatory notes, our issued share capital together with our
reserves amounts to at least EUR 16 million (as such standard may be revised from time to time), (ii) we, or any of our dependent companies (as defined
by Dutch law), have established a Dutch works council pursuant to a statutory requirement under Dutch law and (iii) we and our dependent companies
(as defined by Dutch law) together regularly employ at least 100 employees in the Netherlands. If we meet the criteria of the large company regime, we
will be obligated to file this statement with the Dutch trade register within two months after adoption of our statutory annual accounts by the general
meeting. If we become subject to this large company regime, this would affect the governance structure of our company. Among other matters, our
executive directors would then be appointed by our non-executive directors (instead of the general meeting) and certain nomination rights (including for
our Dutch works council) would apply to the appointment of our non-executive directors. We have not yet filed a statement that we meet the criteria of
the large company regime.

Sales of a substantial number of common shares in the public market by our existing shareholders could cause our share price to fall.

Sales of a substantial number of common shares in the public market or the perception that these sales might occur, could depress the market price of
our common shares and could impair our ability to raise capital through the sale of additional equity securities. Substantially all of our existing
shareholders, including the Principal Shareholder, are subject to lock-up agreements with the underwriters of the IPO that restrict the shareholders’
ability to transfer common shares for 180 days from June 3, 2026, the date of the Prospectus, subject to certain exceptions. As of June 30, 2026, we had
750,000,000 common shares outstanding. Subject to limitations, 660,000,000 shares will become eligible for sale upon expiration of the lock-up period,
subject to certain limitations. In addition, none of the shares issued or issuable upon exercise of options vested as of the expiration of the lock-up period
will be eligible for sale at that time. Further, Goldman Sachs & Co. LLC, J.P. Morgan Securities LLC and Morgan Stanley & Co. LLC may, in their sole
discretion, release all or some portion of the shares subject to the lock-up agreements at any time and for any reason. Sales of a substantial number of
such shares upon expiration of the lock-up agreements, the perception that such sales may occur, or early release of these agreements, could have a
material and adverse effect on the trading price of our common shares.

Moreover, our Principal Shareholder, who holds 646,500,000 of our outstanding common shares as of June 30, 2026, has rights pursuant to the
Registration Rights Agreement, subject to certain conditions, such as the 180-day lock-up arrangement described above, to require us to file registration
statements for the public sale of their shares or to include their shares in registration statements that we may file for ourselves or other shareholders. Any
sales of securities by our Principal Shareholder could have a material and adverse effect on the trading price of our common shares.
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If we do pay dividends, we may need to withhold tax on such dividends payable to holders of our shares in both Germany and the Netherlands.

Dividends distributed by a company may be subject to Dutch dividend withholding tax and/or Dutch conditional withholding tax if such company (i) has
its place of effective management in the Netherlands, or (ii) is incorporated under Dutch law pursuant to the so-called incorporation rule as laid down in
article 1(3) of the Dutch Dividend Withholding Tax Act 1965 (Wet op de dividendbelasting 1965) and article 1.3(1) of the Dutch Withholding Tax Act
2021 (Wet bronbelasting 2021) (the “Incorporation Rule”). Pursuant to the Reorganization, we were incorporated pursuant to the laws of Germany as
INNIO Holding GmbH on September 1, 2025, converted from a German limited liability company (Gesellschaft mit beschrankter Haftung), into INNIO
Group Holding B.V.,, a private company with limited liability under Dutch law (besloten vennootschap met beperkte aansprakelijkheid), and then
converted into a public company under Dutch law (naamloze vennootschap) and changed our legal name to INNIO N.V. These transactions are
collectively referred to as “the Conversion” or “the Reorganization”. We take the position that for purposes of the Incorporation Rule, we continue to be
incorporated under German law, and should not be considered incorporated under Dutch law. Therefore, we should not be considered a tax resident of
the Netherlands for Dutch withholding tax purposes on the basis of the Incorporation Rule. As a result, and as long as our place of effective management
is in Germany, or in any event not in the Netherlands, any dividends distributed by us should not be subject to Dutch dividend withholding tax or Dutch
conditional withholding tax.

However, in the event the Dutch tax authorities would take a different position, or there is a change in applicable tax laws or interpretations thereof, and
it is subsequently determined that we should be considered to be incorporated under Dutch law for purposes of the Incorporation Rule, we would also be
a tax resident of the Netherlands for Dutch corporate income tax, Dutch dividend withholding tax and Dutch conditional withholding tax purposes and
as such, dividends distributed by us, if any, would generally be subject to Dutch dividend withholding tax and may, in certain specific situations, also be
subject to Dutch conditional withholding tax. This would also result in us being a tax resident in both the Netherlands, based on the Incorporation Rule,
and Germany (provided that our place of effective management is in Germany). In such event, the so-called tie-breaker provision (the “Tie-Breaker
Provision”) included in article 4(3) of the 2012 Convention between the Federal Republic of Germany and the Kingdom of the Netherlands for the
avoidance of double taxation with respect to taxes on income (the “German-NL Tax Treaty”) as in effect on the date of this Quarterly Report on Form
10-Q, determines that we should qualify solely as a tax resident in Germany for purposes of the German-NL Tax Treaty, provided that our place of
“effective management” is in Germany. As a result, and as long as our place of effective management is in Germany and the Tie-Breaker Provision or, in
the event the German-NL Tax Treaty would become a “Covered Tax Agreement” for the purposes of the Multilateral Convention to Implement Tax
Treaty Related Measures to Prevent Base Erosion and Profit Shifting (“MLI”), the reservation made by Germany with respect to the Tie-Breaker
Provision as part of the MLI are not changed, we should solely qualify as a tax resident in Germany for purposes of the German-NL Tax Treaty and the
Netherlands may, as a consequence thereof, only levy Dutch dividend withholding taxes with respect to dividends distributed by us to (i) holders of
common shares who are resident or deemed to be resident in the Netherlands for Dutch income tax purposes (“Dutch Resident Holders™) or (ii) holders
of common shares that are neither resident nor deemed to be resident of the Netherlands (“Non-Resident Holders”) if the common shares are attributable
to a Dutch permanent establishment of such Non-Resident Holder. In such event, dividends distributed by us to Dutch Resident Holders and a Dutch
permanent establishment of Non-Resident Holders are subject to Dutch dividend withholding tax at a rate of, as per the date of this Quarterly Report on
Form 10-Q, 15% and, in certain specific situations, to Dutch conditional withholding tax at a rate of, as per the date of this Quarterly Report on Form
10-Q, 25.8% (with a maximum overall effective tax rate of 25.8% as per the date of this Quarterly Report on Form 10-Q). In addition, we would be
required to identify our shareholders in order to assess whether there are Dutch Resident Holders or Non-Resident Holders with a permanent
establishment in the Netherlands to which such common shares are attributable. Such identification may not always be possible in practice and if the
identity of our shareholders in such event cannot be determined, withholding of both Dutch and German (provided that our place of effective
management is in Germany) dividend withholding tax may occur upon a payment of dividends.
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We do not intend to pay cash dividends on our common shares for the foreseeable future, and we may change our dividend policy at any time.

We currently intend to retain our future earnings, if any, to finance the further development and expansion of our business and do not intend to pay cash
dividends on our common shares in the foreseeable future. Our dividend policy may change at any time without notice. The declaration, amount and
payment of any future dividends on our common shares will be at the sole discretion of our board of directors, in accordance with our articles of
association and are subject to Dutch law. In addition, our ability to pay dividends on our common shares is currently limited by the covenants of our
SFA and may be further restricted by the terms of any future debt or preferred securities. Under Dutch law, we may only pay dividends and other
distributions from our reserves to the extent our shareholders’ equity (eigen vermogen) exceeds the sum of our paid-in and called-up share capital plus
the reserves we must maintain under Dutch law or our articles of association. Additionally, for profit distributions, we may only distribute after the
adoption of our statutory annual accounts at our general meeting, evidencing that such dividend distribution is allowed. Subject to those restrictions, any
future determination to pay dividends or other distributions from our reserves will be at the discretion of our board of directors and will depend upon a
number of factors, including our results of operations, financial condition, future prospects, contractual restrictions, restrictions imposed by applicable
law and other factors we deem relevant. As a result, we may not pay dividends at any rate or at all.

Shareholders may not be able to exercise preemption rights and, as a result, may experience substantial dilution upon future issuances of common
shares or grants of rights to subscribe for shares.

In the event of an issuance of common shares or a grant of rights to subscribe for common shares, subject to certain exceptions, each shareholder will
have a pro rata preemption right in proportion to the aggregate nominal value of such holder’s common shares. These preemption rights may be
restricted or excluded by a resolution of the general meeting or by another corporate body designated by the general meeting. Our board of directors is
authorized for a period of five years from June 4, 2026 to issue shares or grant rights to subscribe for shares up to our authorized share capital from time
to time and to limit or exclude preemption rights in connection therewith. This could cause existing shareholders to experience substantial dilution of
their interest in us.

There can be no assurance that we will not be classified as a passive foreign investment company, which could result in material adverse U.S.
federal income tax consequences to U.S. Holders of the shares.

Special U.S. tax rules apply to non-U.S. companies that are considered to be a passive foreign investment company (“PFIC”). We will be classified as a
PFIC for any taxable year if, either (i) 75% or more of our gross income consists of passive income or (ii) 50% or more of the average value of our
assets (generally determined on a quarterly basis) consists of assets that produce, or are held for the production of, passive income. For purposes of the
above calculations, a non-U.S. corporation that owns, directly or indirectly, at least 25% by value of the equity of another entity generally is treated as if
it held its proportionate share of the assets of the other entity and received directly its proportionate share of the income of the other entity. Passive
income generally includes dividends, interest, certain royalties (other than those derived in the active conduct of a trade or business) and certain gains.
Cash is generally a passive asset for these purposes. The value of our goodwill is an active asset under the PFIC rules to the extent attributable to
activities that produce active income.

Based on the current and anticipated composition of our income, assets and our operations and activities, we do not expect to be a PFIC for the current
taxable year or in the foreseeable future. However, the determination of whether we may be classified as a PFIC for the current taxable year cannot be
made until after the end of the taxable year and will depend on all of the relevant facts and circumstances at that time, some of which may be beyond our
control, such as the trading price of our common shares and the value of our assets, including unbooked goodwill and other intangible assets.
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As the PFIC tests must be applied at the end of each year, and the composition of our income and assets and the value of our assets may change over
time, it is possible that we may become a PFIC in the current or a future taxable year. Accordingly, there can be no assurance that we will not be a PFIC
for any year in which a U.S. Holder holds its stock. If we were a PFIC for any taxable year during which a U.S. Holder owned a common share, certain
adverse U.S. federal income tax consequences could apply to U.S. Holders. U.S. investors are urged to consult their own tax advisors about the
application of the PFIC rules to us.

Investors may have difficulty enforcing civil liabilities against us or our directors and/or other officers.

We are a public company (naamloze vennootschap) under the laws of the Netherlands. As such, under Dutch private international law, the rights and
obligations of our shareholders vis-a-vis the company originating from Dutch corporate law and our articles of association, as well as the civil liability
of our officers (functionarissen) (including our directors and executive officers) are governed in certain respects by the laws of the Netherlands.

We are not a resident of the United States and our officers may also not all be residents of the United States. As a result, depending on the subject matter
of the action brought against us and/or our officers, United States courts may not have jurisdiction. If a Dutch court has jurisdiction with respect to such
action, that court will apply Dutch procedural law and Dutch private international law to determine the law applicable to that action. Depending on the
subject matter of the relevant action, a competent Dutch court may apply another law than the laws of the United States. Additionally, service of process
against non-residents of the United States can in principle, but absent, for example, a valid choice of domicile, not be effected in the United States,
which may increase the difficulty of our investors to enforce civil liabilities against us, our directors and our officers.

Furthermore, a large portion of our assets are located outside the United States. As of the date of this Quarterly Report on Form 10-Q, (i) there is no
treaty in force between the United States and the Netherlands for the reciprocal recognition and enforcement of judgments, other than arbitration awards,
in civil and commercial matters and (ii) both the Hague Convention on Choice of Court Agreements (2005) and the Hague Judgments Convention
(2019) have entered into force for the Netherlands but have not entered into force for the United States. Consequently, a judgment rendered by a court in
the United States will not automatically be recognized and enforced by the competent Dutch courts. However, if a person has obtained a judgment
rendered by a court in the United States that is enforceable under the laws of the United States and files a claim with the competent Dutch court, the
Dutch court will in principle give binding effect to that United States judgment if (i) the jurisdiction of the United States court was based on a ground of
jurisdiction that is generally acceptable according to international standards, (ii) the judgment by the United States court was rendered in legal
proceedings that comply with the Dutch standards of proper administration of justice including sufficient safeguards (behoorlijke rechtspleging), (iii)
binding effect of such United States judgment is not contrary to Dutch public order (openbare orde) and (iv) the judgment by the United States court is
not incompatible with a decision rendered between the same parties by a Dutch court, or with a previous decision rendered between the same parties by
a foreign court in a dispute that concerns the same subject and is based on the same cause, provided that the previous decision qualifies for recognition
in the Netherlands. Even if such a United States judgment is given binding effect, a claim based thereon may, however, still be rejected if the United
States judgment is not or no longer formally enforceable. Moreover, if the United States judgment is not final (for instance, when appeal is possible or
pending) a competent Dutch court may postpone recognition until the United States judgment will have become final, refuse recognition under the
understanding that recognition can be asked again once the United States judgment will have become final, or impose as a condition for recognition that
security is posted.

A competent Dutch court may deny the recognition and enforcement of punitive damages or other awards. Moreover, a competent Dutch court may
reduce the amount of damages granted by a United States court and recognize damages only to the extent that they are necessary to compensate actual
losses or damages. Finally, there may be specific other instances, including pursuant to anti-boycott rules and regulations, where Dutch law prohibits the
recognition and enforcement of a United States judgment. Thus, United States investors may not be able, or experience difficulty, to enforce a judgment
obtained in a United States court against us or our officers.
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The United States and Germany currently do not have a treaty providing for the reciprocal recognition and enforcement of judgments, in civil and
commercial matters. Consequently, a final judgment for payment or declaratory judgments given by a court in the United States, whether or not
predicated solely upon U.S. securities laws, would not automatically be recognized or enforceable in Germany. German courts may deny the recognition
and enforcement of a judgment rendered by a U.S. court if they consider the U.S. court not to be competent or the decision to be in violation of German
public policy principles. For example, judgments awarding punitive damages are generally not enforceable in Germany. A German court may reduce the
amount of damages granted by a U.S. court and recognize damages only to the extent that they are necessary to compensate actual losses or damages.

In addition, actions brought in a German court against us, our executive officers, directors, senior management and the experts named in the Prospectus
to enforce liabilities based on U.S. federal securities laws may be subject to certain restrictions. In particular, German courts generally do not award
punitive damages. Litigation in Germany is also subject to rules of procedure that differ from the U.S. rules, including with respect to the taking and
admissibility of evidence, the conduct of the proceedings and the allocation of costs. German procedural law does not provide for pre-trial discovery of
documents, nor does Germany support pre-trial discovery of documents under the 1970 Hague Evidence Convention. Proceedings in Germany would
have to be conducted in the German language and all documents submitted to the court would, in principle, have to be translated into German. For these
reasons, it may be difficult for a U.S. investor to bring an original action in a German court predicated upon the civil liability provisions of the U.S.
federal securities laws against us, our executive officers, directors, senior management and the experts named in the Prospectus.

Based on the foregoing, there can be no assurance that U.S. investors will be able to enforce against us or our executive officers, directors or certain
experts named in the Prospectus who are residents of or possessing assets in the Netherlands, Germany, or other countries other than the United States
any judgments obtained in U.S. courts in civil and commercial matters, including judgments under the U.S. federal securities laws.

Holders of our common shares have limited choice of forum, which could limit our shareholders’ ability to obtain a favorable judicial forum for
disputes with us or our directors, officers or employees.

Our articles of association provide for a federal forum selection provision stating that, unless we consent in writing to the selection of an alternative
forum, the sole and exclusive forum for any complaint asserting a cause of action arising under the U.S. Securities Act of 1933, as amended, or under
the U.S. Securities Exchange Act of 1934, as amended, to the fullest extent permitted by applicable law, shall be the U.S. federal district courts. In
principle, our shareholders are bound by this arrangement, provided, however, that our shareholders cannot and will not be deemed to have waived
compliance with U.S. federal securities laws and the rules and regulations thereunder. Our federal forum selection provision may limit a shareholder’s
ability to bring a claim in a judicial forum that it finds favorable for disputes with us or our directors, officers or employees, which may discourage the
filing of lawsuits against us or our directors, officers or employees, even though an action, if successful, might benefit our shareholders. In addition,
while the Delaware Supreme Court ruled in March 2020 that federal forum selection provisions purporting to require claims under the U.S. Securities
Act of 1933, as amended, be brought in federal court are “facially valid” under Delaware law, there is uncertainty as to whether other courts, including
the competent courts of the Netherlands and other courts within the United States, will enforce our federal forum selection provision. If our federal
forum selection provision is found to be inapplicable or unenforceable in an action, we may incur additional costs associated with resolving such action
in other jurisdictions and/or before other courts, which could adversely affect our results of operations and financial condition. Our federal forum
provision may also impose additional litigation costs on our shareholders who assert that the provision is not enforceable or invalid. The competent
courts of the Netherlands and the U.S. federal district courts may also reach different judgments or results than would other courts, including courts
where a shareholder considering an action may be located or would otherwise choose to bring the action, and such judgments may be more or less
favorable to us than our shareholders.
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We are a Dutch public company. The rights of our shareholders may be different from the rights of shareholders in companies governed by the laws
of U.S. jurisdictions and may not protect investors in a similar fashion afforded by incorporation in a U.S. jurisdiction.

We are a public company (naamloze vennootschap) under Dutch law. Our corporate affairs are governed by our articles of association, the rules of our
board of directors, our other internal rules and policies and by Dutch law. There can be no assurance that Dutch law will not change in the future or that
it will serve to protect shareholders in a similar fashion afforded under corporate law principles in the United States, which could adversely affect the
rights of our shareholders.

The rights of shareholders and the responsibilities of our directors may be different from the rights and obligations of shareholders and directors in
companies governed by the laws of U.S. jurisdictions. In the performance of their duties, our directors are required by Dutch law to consider the
interests of our company, its shareholders, its employees and other stakeholders, in all cases with due regard to the principles of reasonableness and
fairness. It is possible that some of these stakeholders will have interests that are different from, or in addition to, your interests as a shareholder.

Provisions of our articles of association or Dutch corporate law might deter acquisition bids for us that might be considered favorable and prevent,
delay or frustrate any attempt to replace or dismiss directors.

Under Dutch law, various protective measures are possible and permissible within the boundaries set by Dutch law and Dutch case law. In this respect,
certain provisions of our articles of association may make it more difficult for a third party to acquire control of us or effect a change in the composition
of our board of directors. These include:

. a provision that our directors can only be appointed on the basis of a binding nomination prepared by our Principal Shareholder or by our
board of directors (as applicable), which can only be overruled by a two-thirds majority of votes cast representing more than half of our
issued share capital;

. a provision that our directors can only be dismissed by the general meeting by a two-thirds majority of votes cast representing more than
half of our issued share capital, unless the dismissal is proposed by our board of directors in which latter case a simple majority of the
votes cast would be sufficient;

. a provision allowing, among other matters, our Principal Shareholder (if it concerns any of its nominees serving on our board of directors)
or our board of directors (for all other directors) to appoint a temporary replacement if one or more (but not all) directors are absent or
unable to act, including if they are dismissed by our general meeting; and

. a requirement that certain matters, including an amendment of our articles of association, may only be resolved upon by our general
meeting without a proposal by our board of directors with an increased majority of at least two-thirds of the votes cast.

Dutch law also allows for staggered multi-year terms of our directors, as a result of which only part of our directors may be subject to appointment or
re-appointment in any given year.

Furthermore, in accordance with the Dutch Corporate Governance Code (“DCGC”), shareholders who have the right to put an item on the agenda for
our general meeting or to request the convening of a general meeting shall not exercise such rights until after they have consulted our board of directors,
except if it concerns our Principal Shareholder convening our general meeting and setting the agenda for our general meeting for as long as it holds
more than 20% of our issued share capital and the Relationship Agreement has not terminated in accordance with its terms. If exercising such rights may
result in a change in our strategy (for example, through the dismissal of one or more of our directors), our board of directors must be given the
opportunity to invoke a reasonable period of up to 180 days to respond to the shareholders’ intentions. If invoked, our board of directors must use such
response period for further deliberation and constructive consultation, in any event with the shareholder(s) concerned and exploring alternatives. At the
end of the response time, our board of directors shall report on this consultation and the exploration of alternatives to our general meeting. The response
period may be invoked only once for any given general meeting and shall not apply (i) in respect of a matter for which either a response period or a
statutory cooling-off period (as discussed below) has been previously invoked or (ii) in situations where a shareholder holds at least 75% of our issued
share capital as a consequence of a successful public bid.
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Moreover, our board of directors is able to invoke a cooling-off period of up to 250 days when shareholders, using their right to have items added to the
agenda for a general meeting or their right to request a general meeting, propose an agenda item for our general meeting to dismiss, suspend or appoint
one or more directors (or to amend any provision in our articles of association dealing with those matters) or when a public offer for our company is
made or announced without our support, provided, in each case, that our board of directors believes that such proposal or offer materially conflicts with
the interests of our company and its business. During a cooling-off period, our general meeting cannot dismiss, suspend or appoint directors (or amend
the provisions in our articles of association dealing with those matters) except at the proposal of our board of directors. During a cooling-off period, our
board of directors must gather all relevant information necessary for a careful decision-making process and at least consult with shareholders
representing 3% or more of our issued share capital at the time the cooling-off period was invoked, as well as with our Dutch works council (if we or,
under certain circumstances, any of our subsidiaries would have one). Formal statements expressed by these stakeholders during such consultations must
be published on our website to the extent these stakeholders have approved that publication. Ultimately one week following the last day of the
cooling-off period, our board of directors must publish a report in respect of its policy and conduct of affairs during the cooling-off period on our
website. This report must remain available for inspection by shareholders and others with meeting rights under Dutch law at our office and must be
tabled for discussion at the next general meeting. Shareholders representing at least 3% of our issued share capital may request the Enterprise Chamber
of the Amsterdam Court of Appeal, or the Enterprise Chamber (Ondernemingskamer), for early termination of the cooling-off period. The Enterprise
Chamber must rule in favor of the request if the shareholders can demonstrate that:

. our board of directors, in light of the circumstances at hand when the cooling-off period was invoked, could not reasonably have concluded
that the relevant proposal or hostile offer constituted a material conflict with the interests of our company and its business;

. our board of directors cannot reasonably believe that a continuation of the cooling-off period would contribute to careful policymaking; or

. other defensive measures, having the same purpose, nature and scope as the cooling-off period, have been activated during the cooling-off
period and have not since been terminated or suspended within a reasonable period at the relevant shareholders’ request (i.e., no ‘stacking’
of defensive measures).

We are not obligated to, and do not, comply with all best practice provisions of the DCGC.

We are subject to the DCGC. The DCGC contains principles and best practice provisions on corporate governance that regulate relations between the
board of directors and the general meeting and matters in respect of financial reporting, auditors, disclosure, compliance and enforcement standards. The
DCGC is based on a “comply or explain” principle. Accordingly, companies subject to the DCGC must disclose in their statutory annual reports whether
they comply with the provisions of the DCGC. If a company subject to the DCGC does not comply with those provisions, that company would be
required to provide in such disclosure the reasons for such noncompliance. We do not comply with all best practice provisions of the DCGC. This may
affect your rights as a shareholder, and you may not have the same level of protection as a shareholder in a Dutch company that fully complies with the
DCGC.

Dutch and European insolvency laws are substantially different from U.S. insolvency laws and may offer our shareholders less protection than they
would have under U.S. insolvency laws.

We are subject to Dutch insolvency laws in the event any insolvency proceedings are initiated against us, including, among other laws and regulations,
Regulation (EU) 2015/848 of the European Parliament and of the Council of May 20, 2015 on insolvency proceedings. Should a court in another
Member State of the EU determine that our center of main interests (“COMI”) is situated in that Member State, the courts in that Member State will in
principle have jurisdiction over the insolvency proceedings initiated against us and the insolvency laws of that Member State will in principle apply to
us, in accordance with and subject to such the aforementioned Regulation and the rules promulgated thereunder. Insolvency laws in the Netherlands or
the relevant other Member State of the EU, as applicable, may offer our shareholders less protection than they would have under U.S. insolvency laws
and make it more difficult for our shareholders to recover the amount they could expect to recover in a liquidation or restructuring under U.S. insolvency
laws.
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Item 2. Unregistered Sales of Equity Securities and Use of Proceeds
Recent Sales of Unregistered Securities; Purchases of Equity Securities by the Issuer or Affiliated Purchasers

In connection with the Reorganization described in the Prospectus, when INNIO Holding GmbH converted into INNIO Group Holding B.V., the
nominal value of each outstanding share of INNIO Holding GmbH was reduced from EUR 1.00 to EUR 0.04, and INNIO Group Holding B.V. issued
749,975,000 new common shares. These common shares were issued in reliance on the exemption contained in Section 4(a)(2) of the Securities Act on
the basis that the transaction would not involve a public offering. No underwriters were involved in the transaction.

Use of Proceeds

On June 5, 2026, we closed our IPO, which consisted of 103,500,000 common shares sold by our Principal Shareholder at a public offering price of
$27.00 per common share, including the exercise in full of the underwriters’ option to purchase an additional 13,500,000 common shares. The offer and
sale of the shares in the IPO were registered under the Securities Act pursuant to a registration statement on Form S-1 (File No. 333-295751), which was
declared effective by the SEC on June 3, 2026. We did not receive any of the proceeds from the sale of common shares by the Principal Shareholder in
the IPO.

The representatives of the underwriters of our IPO were Goldman Sachs & Co. LLC, J.P. Morgan Securities LLC and Morgan Stanley & Co. LLC. No
payments were made by us to directors, officers or persons owning ten percent or more of our common shares or to their associates, or to our affiliates,
other than payments in the ordinary course of business to officers for salaries and to non—employee directors pursuant to our director compensation
policy.

Item 3. Defaults Upon Senior Securities

None.

Item 4. Mine Safety Disclosures

Not applicable.
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Item 5. Other Information

(a) None.
(b) None.

(c) During the three months ended June 30, 2026, no director or “officer” (as defined in Rule 16a—1(f) under the Exchange Act) of the Company adopted
or terminated a “Rule 10b5-1 trading arrangement” or “non—Rule 10b5-1 trading arrangement,” as each term is defined in Item 408(a) of Regulation S—
K.
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Item 6. Exhibits

Exhibit
Number Exhibit Description
3.1% Articles of Association of INNIO N.V.

10.1+ Forms of Non-Executive Director and Executive Director Indemnification Agreements. (incorporated by reference to Exhibit 10.1 to the
Registrant’s Registration Statement on Form S-1 filed on May 26, 2026).

10.2+ 2026 Incentive Award Plan (incorporated by reference to Exhibit 10.2 to the Registrant’s Registration Statement on Form S-1 filed on
May 26, 2026).

10.3+ Compensation Policy (incorporated by reference to Exhibit 10.3 to the Registrant’s Registration Statement on Form S-1 filed on May,
26, 2026).

10.4* Amendment and Restatement Agreement to the Senior Facilities Agreement, dated February 5, 2026, originally dated as of October 25
2018, by and among INNIO Group Holding GmbH, Al Alpine (Luxembourg) S.a r.I. and Wilmington Trust (London)_Limited as
security agent.

10.5% Amendment to the Senior Facilities Agreement, dated June 4, 2026, originally dated as of October 25, 2018, by and among INNIO
N.V., Wilmington Trust (London) Limited as security agent and agent and the lenders party thereto.

10.6+ Form of RSU Grant Notice and Award Agreement under the 2026 Incentive Award Plan (incorporated by reference to Exhibit 10.14 to
the Registrant’s Registration Statement on Form S-1/A filed on June 1, 2026).

10.7* Registration Rights Agreement by and between INNIO Holding GmbH, Al Alpine (Luxembourg) S.a r.l. and certain shareholders of
INNIO Holding GmbH.

10.8* Relationship Agreement by and between INNIO N.V. and Al Alpine (Luxembourg) S.a r.l.

10.9+ Services Agreement by and between INNIO Holding GmbH and Dr. Olaf Berlien (incorporated by reference to Exhibit 10.11 to the
Registrant’s Registration Statement on Form S-1 filed on May 26, 2026).

10.10+ Services Agreement by and between INNIO Holding GmbH and Dr. Dennis Schulze (incorporated by reference to Exhibit 10.12 to the
Registrant’s Registration Statement on Form S-1 filed on May 26, 2026).

10.11+ Form of Option Grant Notice and Award Agreement under the 2026 Incentive Award Plan (incorporated by reference to Exhibit 10.13
to the Registrant’s Registration Statement on Form S-1 filed on May 26, 2026).

31.1* Certification of Principal Executive Officer pursuant to Rules 13a—14(a) and 15d—14(a) under the Securities Exchange Act of 1934, as
adopted pursuant to Section 302 of the Sarbanes—Oxley Act of 2002

31.2% Certification of Principal Financial Officer pursuant to Rules 13a—14(a) and 15d—14(a) under the Securities Exchange Act of 1934, as
adopted pursuant to Section 302 of the Sarbanes—Oxley Act of 2002

32.1%* Certification of Principal Executive Officer pursuant to 18 U.S.C. 1350, as adopted pursuant to Section 906 of the Sarbanes—Oxley Act
0f2002

32.2%%* Certification of Principal Financial Officer pursuant to 18 U.S.C. 1350, as adopted pursuant to Section 906 of the Sarbanes—Oxley Act
of 2002

101.INS* Inline XBRL Instance Document — the Instance Document does not appear in the interactive data file because its XBRL tags are

embedded within the Inline XBRL document
101.SCH* Inline XBRL Taxonomy Extension Schema Document
101.CAL* Inline XBRL Taxonomy Extension Calculation Linkbase Document
101.DEF* Inline XBRL Taxonomy Extension Definition Linkbase Document
101.LAB* Inline XBRL Taxonomy Extension Label Linkbase Document
101.PRE* Inline XBRL Taxonomy Extension Presentation Linkbase Document
104* Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101)
* Filed herewith.
**  Furnished herewith. Information in this Form 10-Q furnished herewith shall not be deemed to be “filed” for the purposes of Section 18 of the
Securities Exchange Act of 1934, as amended, or otherwise subject to the liabilities of that Section. Such exhibit shall not be deemed incorporated

by reference into any filing under the Securities Act of 1933, as amended, or the Securities Exchange Act of 1934
+ Previously filed
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned, thereunto duly authorized.

INNIO N.V.

Date: July 28, 2026 By: /s/ Olaf Berlien
Dr. Olaf Berlien
President and Chief Executive Officer
(Principal Executive Officer)

Date: July 28, 2026 By: /s/ Dennis Schulze
Dr. Dennis Schulze
Chief Financial Officer
(Principal Financial Officer)

119



Exhibit 3.1

This is a translation into English of the official Dutch version of the articles of association of a
public company with limited liability under Dutch law. Definitions included in Article 1
below appear in the English alphabetical order, but will appear in the Dutch
alphabetical order in the official Dutch version. In the event of a conflict between the
English and Dutch texts, the Dutch text shall prevail.

ARTICLES OF ASSOCIATION
INNIO N.V.

DEFINITIONS AND INTERPRETATION
Article 1

1.1 Inthese articles of association the following definitions shall apply:

Article An article of these articles of association.

Board The Company’s board of directors.

Board Rules The internal rules applicable to the Board, as drawn up by the Board.
CEO The Company’s chief executive officer.

Chairperson The chairperson of the Board.

Company The company to which these articles of association pertain.

DCC The Dutch Civil Code.

Director A member of the Board.

Executive Director An executive Director.

General Meeting The Company’s general meeting.

Group Company An entity or partnership which is organizationally connected with the Company in an economic unit within

the meaning of Section 2:24b DCC.

Indemnified Officer A current or former Director or such other current or former officer or employee of the Company or its
Group Companies as designated by the Board.

Investor Al Alpine (Luxembourg) S.a r.l., a Luxembourg private limited liability company (société a responsabilité
limitée) with its corporate seat in 2-4 rue Beck, L-1222 Luxembourg, registered with the commercial
register of Luxembourg (Registre de Commerce et des Sociétés) under number B228587, or its legal
successor or the assignee of (all of) its rights and obligations under the Relationship Agreement.

1



1.2

1.3
1.4
1.5
1.6

Investor Director

Meeting Rights

Non-Executive Director

Person with Meeting Rights

Record Date

Relationship Agreement

Simple Majority
Subsidiary

Vice-Chairperson

A Non-Executive Director appointed pursuant to a nomination by the Investor.

With respect to the Company, the rights attributed by law to the holders of depository receipts issued for
shares with a company’s cooperation, including the right to attend and address a General Meeting.

A non-executive Director.

A shareholder, a usufructuary or pledgee with voting rights or a holder of depository receipts for ordinary
shares issued with the Company’s cooperation.

The date of registration for a General Meeting as provided by law.

The relationship agreement originally entered into by Al Alpine (Luxembourg) S.a r.l. and the Company
dated on or about the on or about the fourth day of June two thousand and twenty-six, as amended from
time to time.

More than half of the votes cast.
A subsidiary of the Company within the meaning of Section 2:24a DCC.

The vice-chairperson of the Board.

Unless the context requires otherwise, references to “ordinary shares” or “shareholders” are to ordinary shares in the Company’s capital or to the

holders thereof, respectively.

References to statutory provisions are to those provisions as they are in force from time to time.

Terms that are defined in the singular have a corresponding meaning in the plural.

Words denoting a gender include each other gender.

Except as otherwise required by law, the terms “written” and “in writing” include the use of electronic means of communication.

NAME AND SEAT

Article 2

2.1

The Company’s name is INNIO N.V.



2.2

The Company has its corporate seat in Amsterdam.

OBJECTS
Article 3

The Company’s objects are, whether directly or indirectly:

a.

to develop, manufacture, market, sell, install, maintain, service and overhaul distributed energy solutions, including reciprocating gas engines and
related equipment, systems and components, that convert gaseous fuels into electricity, heat or compression for critical infrastructure applications
such as data centers, power grids and industrial operations, and to provide related aftermarket services, parts, upgrades and multi-year service
agreements;

to incorporate, to participate in, to finance, to hold any other interest in and to conduct the management or supervision of other entities, companies,
partnerships and businesses;

to acquire, to manage, to invest, to exploit, to encumber and to dispose of assets and liabilities;

to furnish guarantees, to provide security, to warrant performance in any other way and to assume liability, whether jointly and severally or
otherwise, in respect of obligations of Group Companies or other parties; and

to do anything which, in the widest sense, is connected with or may be conducive to the objects described above.

SHARES - AUTHORIZED SHARE CAPITAL AND DEPOSITORY RECEIPTS

Article 4

4.1 The Company’s authorized share capital amounts to ninety-seven million five hundred thousand euro (EUR 97,500,000).

4.2 The authorized share capital is divided into two billion four hundred thirty-seven million five hundred thousand (2,437,500,000) ordinary shares,
each having a nominal value of four eurocents (EUR 0.04).

4.3 The Board may resolve that one or more ordinary shares are divided into such number of fractional ordinary shares as may be determined by the
Board. Unless specified differently, the provisions of these articles of association concerning ordinary shares and shareholders apply mutatis
mutandis to fractional ordinary shares and the holders thereof, respectively.

4.4 The Company may cooperate with the issue of depository receipts for ordinary shares in its capital.
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SHARES - FORM, SHARE REGISTER AND NOTIFICATION OBLIGATION

Article 5

5.1 All ordinary shares are in registered form. The Company may issue share certificates for ordinary shares in registered form as may be approved by
the Board. Each Director is authorized to sign any such share certificate on behalf of the Company.

5.2 Ordinary shares shall be numbered consecutively, starting from 1.

5.3 The Board shall keep a register setting out the names and addresses of all shareholders and all holders of a usufruct or pledge in respect of
ordinary shares. The register shall also set out any other particulars that must be included in the register pursuant to applicable law. Part of the
register may be kept outside the Netherlands to comply with applicable local law or pursuant to stock exchange rules.

5.4 Shareholders, usufructuaries and pledgees shall provide the Board with the necessary particulars in a timely fashion. Any consequences of not, or
incorrectly, notifying such particulars shall be borne by the party concerned.

5.5 All notifications may be sent to shareholders, usufructuaries and pledgees at their respective addresses as set out in the register.

5.6 The Investor must promptly inform the Company if and when the Investor no longer holds at least fifty percent (50%), forty percent (40%), thirty

percent (30%), twenty-five percent (25%), twenty percent (20%), or fifteen percent (15%) of the issued share capital of the Company. The
Company and any Director may from time to time request the Investor to provide supporting information and/or documentation demonstrating the
shareholding of the Investor, for purposes of determining to which extent the Investor still has rights under these articles of association. Upon the
Company having made such a request, the Investor must comply with such request within two (2) weeks following receipt of such request.

SHARES - ISSUE
Article 6

6.1

6.2

6.3

The Company can only issue ordinary shares pursuant to a resolution of the General Meeting or of another body authorized by the General
Meeting for this purpose for a specified period not exceeding five years. When granting such authorization, the number of ordinary shares that
may be issued must be specified. The authorization may be extended, in each case for a period not exceeding five years. Unless stipulated
differently when granting the authorization, the authorization cannot be revoked. For as long as and to the extent that another body has been
authorized to resolve to issue ordinary shares, the General Meeting shall not have this authority.

Article 6.1 applies mutatis mutandis to the granting of rights to subscribe for ordinary shares, but does not apply in respect of issuing ordinary
shares to a party exercising a previously acquired right to subscribe for ordinary shares.

The Company may not subscribe for ordinary shares in its own capital.
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SHARES - PRE-EMPTION RIGHTS
Article 7

7.1

7.2

7.3

7.4

7.5

7.6

7.7

Upon an issue of ordinary shares, each shareholder shall have a pre-emption right in proportion to the aggregate nominal value of his/her ordinary
shares.

In deviation of Article 7.1, shareholders do not have pre-emption rights in respect of:
a. ordinary shares issued against non-cash contribution; or
b. ordinary shares issued to employees of the Company or of a Group Company.

The Company shall announce an issue with pre-emption rights and the period during which those rights can be exercised in the State Gazette and
in a daily newspaper with national distribution, unless the announcement is sent in writing to all shareholders at the addresses submitted by them.

Pre-emption rights may be exercised for a period of at least two weeks after the date of announcement in the State Gazette or after the
announcement was sent to the shareholders.

Pre-emption rights may be limited or excluded by a resolution of the General Meeting or of the body authorized as referred to in Article 6.1, if that
body was authorized by the General Meeting for this purpose for a specified period not exceeding five years. The authorization may be extended,
in each case for a period not exceeding five years. Unless stipulated differently when granting the authorization, the authorization cannot be
revoked. For as long as and to the extent that another body has been authorized to resolve to limit or exclude pre-emption rights, the General
Meeting shall not have this authority.

A resolution of the General Meeting to limit or exclude pre-emption rights, or to grant an authorization as referred to in Article 7.5, shall require a
majority of at least two thirds of the votes cast if less than half of the issued share capital is represented at the General Meeting.

The preceding provisions of this Article 7 apply mutatis mutandis to the granting of rights to subscribe for ordinary shares, but do not apply in
respect of issuing ordinary shares to a party exercising a previously acquired right to subscribe for ordinary shares.

SHARES - PAYMENT
Article 8

8.1

8.2

Without prejudice to Section 2:80(2) DCC, the nominal value of an ordinary share and, if the ordinary share is subscribed for at a higher price, the
difference between these amounts must be paid up upon subscription for that ordinary share.

Ordinary shares must be paid up in cash, except to the extent that payment by means of a contribution in another form has been agreed.
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8.3

Payment in a currency other than the euro can only be made with the Company’s consent. Where such a payment is made, the payment obligation
is satisfied for the amount in euro for which the paid amount can be freely exchanged. Without prejudice to the last sentence of Section 2:80a(3)
DCC, the date of the payment determines the exchange rate.

SHARES - FINANCIAL ASSISTANCE
Article 9

9.1

9.2

9.3

The Company may not provide security, give a price guarantee, warrant performance in any other way or commit itself jointly and severally or
otherwise with or for others with a view to the subscription for or acquisition of ordinary shares or depository receipts for ordinary shares in its
capital by others. This prohibition applies equally to Subsidiaries.

The Company and its Subsidiaries may not provide loans with a view to the subscription for or acquisition of ordinary shares or depository
receipts for ordinary shares in the Company’s capital by others, unless the Board resolves to do so and Section 2:98c DCC is observed.

The preceding provisions of this Article 9 do not apply if ordinary shares or depository receipts for ordinary shares are subscribed for or acquired
by or for employees of the Company or of a Group Company.

SHARES - ACQUISITION OF OWN SHARES
Article 10

10.1
10.2

10.3

104

The acquisition by the Company of ordinary shares in its own capital which have not been fully paid up shall be null and void.

The Company may only acquire fully paid up ordinary shares in its own capital for no consideration or if and to the extent that the General
Meeting has authorized the Board for this purpose and all other relevant statutory requirements of Section 2:98 DCC are observed.

An authorization as referred to in Article 10.2 remains valid for no longer than eighteen months. When granting such authorization, the General
Meeting shall determine the number of ordinary shares that may be acquired, how they may be acquired and within which range the acquisition
price must be. An authorization shall not be required for the Company to acquire ordinary shares in its own capital in order to transfer them to
employees of the Company or of a Group Company pursuant to an arrangement applicable to them, provided that these ordinary shares are
included on the price list of a stock exchange.

The balance sheet referred to in Section 2:98(3) DCC shall either be the balance sheet included in the Company’s most recently adopted annual
accounts or, if applicable, a balance sheet with a more recent balance sheet date adopted by the Board or by the General Meeting at the proposal of
the Board.



10.5 Subject to Articles 10.1 through 10.4, the Company may acquire ordinary shares in its own capital for cash consideration or for consideration
satisfied in the form of assets. In the case of a consideration being satisfied in the form of assets, the value thereof, as determined by the Board,
must be within the range stipulated by the General Meeting as referred to in Article 10.3.

10.6 The previous provisions of this Article 10 do not apply to ordinary shares acquired by the Company under universal title of succession.

10.7 In this Article 10, references to ordinary shares include depository receipts for ordinary shares.

SHARES - REDUCTION OF ISSUED SHARE CAPITAL
Article 11

11.1 The General Meeting can resolve to reduce the Company’s issued share capital by canceling ordinary shares or by reducing the nominal value of
ordinary shares by virtue of an amendment to these articles of association. The resolution must designate the ordinary shares to which the
resolution relates and it must provide for the implementation of the resolution.

11.2 A resolution to cancel ordinary shares may only relate to ordinary shares held by the Company itself or in respect of which the Company holds the
depository receipts.

11.3 A resolution of the General Meeting to reduce the Company’s issued share capital shall require a majority of at least two thirds of the votes cast if
less than half of the issued share capital is represented at the General Meeting.

SHARES - ISSUE AND TRANSFER REQUIREMENTS
Article 12

12.1 Except as otherwise provided or allowed by Dutch law, the issue or transfer of an ordinary share shall require a deed to that effect and, in the case
of a transfer and unless the Company itself is a party to the transaction, acknowledgement of the transfer by the Company.

12.2 The acknowledgement shall be set out in the deed or shall be made in such other manner as prescribed by law.

12.3 For as long as any ordinary shares are admitted to trading on the New York Stock Exchange, the Nasdaq Stock Market or on any other regulated
stock exchange located in the United States of America, the laws of the State of New York shall apply to the property law aspects of the ordinary
shares reflected in the register administered by the relevant transfer agent, without prejudice to the applicable provisions of Chapters 4 and 5 of
Title 10 of Book 10 DCC.



SHARES - USUFRUCT AND PLEDGE
Article 13

13.1
13.2
13.3

134

Ordinary shares can be encumbered with a usufruct or pledge.
The voting rights attached to an ordinary share which is subject to a usufruct or pledge vest in the shareholder concerned.

In deviation of Article 13.2, the holder of a usufruct or pledge on ordinary shares shall have the voting rights attached thereto if this was provided
when the usufruct or pledge was created.

Usufructuaries and pledgees without voting rights shall not have Meeting Rights.

BOARD - COMPOSITION
Article 14

14.1

14.2
14.3

14.4

14.5

The Company has a Board consisting of:
a. one or more Executive Directors, being primarily charged with the Company’s day-to-day operations; and

b. one or more Non-Executive Directors, but never less than such number of Non-Executive Directors which is required in order for the
Investor to be able to exercise its nomination rights pursuant to Article 15.2, being primarily charged with the supervision of the
performance of the duties of the Directors.

The Board shall be composed of individuals.
The Board shall determine the number of Executive Directors and the number of Non-Executive Directors.

The Board shall elect an Executive Director to be the CEO, provided that, if there is only one Executive Director in office, that person shall serve
as CEO. The Board may dismiss the CEO, provided that the CEO so dismissed shall subsequently continue his/her term of office as an Executive
Director without having the title of CEO.

The Board shall elect a Non-Executive Director to be the Chairperson and may elect another Non-Executive Director to be the Vice-Chairperson.
The Board may dismiss the Chairperson or Vice-Chairperson, provided that the Chairperson or Vice-Chairperson so dismissed shall subsequently
continue his/her term of office as a Non-Executive Director without having the title of Chairperson or Vice-Chairperson, respectively.

If a Director is absent or unable to act, he/she may be replaced temporarily by a person designated for that purpose by:

a. the Investor, if it concerns an Investor Director; or



b. the Board, in all other cases,

and, until then, the other Director(s) shall be charged with the management of the Company. If all Directors are absent or unable to act, the
management of the Company shall be attributed to one or more persons whom the General Meeting has designated for that purpose. The person(s)
charged with the management of the Company in this manner, may designate one or more persons to be charged with the management of the
Company instead of, or together with, such person(s).

14.6 A Director shall be considered to be absent or unable to act, as applicable, within the meaning of Article 14.5:
a. during the existence of a vacancy on the Board, including as a result of:
i. his/her death;
ii.  his/her dismissal by the General Meeting, other than at the proposal of the Board; or
iii.  his/her voluntary resignation before his/her term of office has expired;

iv. not being reappointed by the General Meeting, notwithstanding a nomination to that effect by the Investor or the Board, as
applicable,

provided that the Board may always decide to decrease the number of Directors such that a vacancy no longer exists, provided further that
the number of Non-Executive Directors cannot be decreased to be less than such number of Non-Executive Directors which is required in
order for the Investor to be able to exercise its nomination rights pursuant to Article 15.2; or

b. during his suspension; or

c. in a period during which the Company has not been able to contact him (including as a result of illness), provided that such period lasted
longer than five consecutive days (or such other period as determined by the Board on the basis of the facts and circumstances at hand).

BOARD - APPOINTMENT, SUSPENSION AND DISMISSAL
Article 15

15.1 The General Meeting shall appoint the Directors and may at any time suspend or dismiss any Director. In addition, the Board may at any time
suspend an Executive Director.

15.2 The General Meeting can only appoint Directors upon a nomination by:
a. the Investor, in each case only for as long as the Relationship Agreement has not terminated in accordance with its terms, as follows:

i. for up to five (5) Non-Executive Directors if and for as long as the Investor holds at least forty percent (40%) of the issued share
capital of the Company;



15.3

15.4

15.5

15.6

ii.  for up to four (4) Non-Executive Directors if and for as long as the Investor holds at least thirty percent (30%), but less than forty
percent (40%), of the issued share capital of the Company;

iii.  for up to three (3) Non-Executive Directors if and for as long as the Investor holds at least twenty-five percent (25%), but less than
thirty percent (30%), of the issued share capital of the Company;

iv.  for up to two (2) Non-Executive Directors if and for as long as the Investor holds at least twenty percent (20%), but less than twenty-
five percent (25%), of the issued share capital of the Company; or

v.  for up to one (1) Non-Executive Director if and for as long as the Investor holds at least fifteen percent (15%), but less than twenty
percent (20%), of the issued share capital of the Company; and

b. the Board for all Executive Directors and for all other Non-Executive Directors.

The General Meeting may at any time resolve to render such nomination to be non-binding by a majority of at least two thirds of the votes cast
representing more than half of the issued share capital. If a nomination is rendered non-binding, a new nomination shall be made by the Board or
the Investor, as applicable. If the nomination comprises one candidate for a vacancy, a resolution concerning the nomination shall result in the
appointment of the candidate, unless the nomination is rendered non-binding. A second meeting as referred to in Section 2:120(3) DCC cannot be
convened.

Upon the appointment of a person as a Director, the General Meeting shall determine whether that person is appointed as Executive Director or as
Non-Executive Director.

At a General Meeting, a resolution to appoint a Director can only be passed in respect of candidates whose names are stated for that purpose in the
agenda of that General Meeting or the explanatory notes thereto.

A resolution of the General Meeting to suspend or dismiss a Director shall require a majority of at least two thirds of the votes cast representing
more than half of the issued share capital, unless the resolution is passed at the proposal of the Board. A second meeting as referred to in
Section 2:120(3) DCC cannot be convened.

If a Director is suspended and the General Meeting does not resolve to dismiss him/her within three months from the date of such suspension, the
suspension shall lapse.

BOARD - DUTIES AND ORGANISATION
Article 16

16.1

The Board is charged with the management of the Company, subject to the restrictions contained in these articles of association. This includes in
any event setting the Company’s policy and strategy. In performing their duties, Directors shall be guided by the interests of the Company and of
the business connected with it.
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16.2

16.3

16.4

16.5

16.6
16.7

The Board shall draw up Board Rules concerning its organization, decision-making and other internal matters, with due observance of these
articles of association. In performing their duties, the Directors shall act in compliance with the Board Rules.

The Directors may allocate their duties among themselves in or pursuant to the Board Rules or otherwise pursuant to resolutions adopted by the
Board, provided that:

a. the Executive Directors shall be charged with the Company’s day-to-day operations;

b. the task of supervising the performance of the duties of the Directors cannot be taken away from the Non-Executive Directors;

c. the Chairperson must be a Non-Executive Director; and

d. the making of proposals for the appointment of a Director and the determination of the compensation of the Executive Directors cannot be

allocated to an Executive Director.

The Board may determine in writing, in or pursuant to the Board Rules or otherwise pursuant to resolutions adopted by the Board, that one or
more Directors can validly pass resolutions in respect of matters which fall under his/her/their duties.

The Board shall establish the committees which the Company is required to have and otherwise such committees as are deemed to be appropriate
by the Board. The Board shall draw up (and/or include in the Board Rules) rules concerning the organization, decision-making and other internal
matters of its committees.

The Board may perform the legal acts referred to in Section 2:94(1) DCC without the prior approval of the General Meeting.

The Board may appoint one or more observers who are allowed to attend meetings of the Board and/or its committees, who may have consultation
rights in relation to resolutions passed by the Board and/or its committees in writing, and who may receive certain information and documents in
connection therewith, in each case subject to applicable law.

BOARD - DECISION-MAKING
Article 17

17.1
17.2

17.3

Without prejudice to Article 17.5, each Director may cast one vote in the decision-making of the Board.

A Director can be represented by another Director holding a written proxy for the purpose of the deliberations and the decision-making of the
Board.

Resolutions of the Board shall be passed, irrespective of whether this occurs at a meeting or otherwise, by Simple Majority unless the Board Rules
provide differently.
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17.4 Invalid votes, blank votes and abstentions shall not be counted as votes cast. Directors who cast an invalid or blank vote or who abstained from
voting shall be taken into account when determining the number of Directors who are present or represented at a meeting of the Board.

17.5 Where there is a tie in any vote of the Board, the relevant resolution shall not have been passed.
17.6 The Executive Directors shall not participate in the decision-making concerning:
a. the determination of the compensation of Executive Directors; and
b. the instruction of an auditor to audit the annual accounts if the General Meeting has not granted such instruction.

17.7 A Director shall not participate in the deliberations and decision-making of the Board on a matter in relation to which he/she has a direct or
indirect personal interest which conflicts with the interests of the Company and of the business connected with it. If, as a result thereof, no
resolution can be passed by the Board, the resolution may nevertheless be passed by the Board as if none of the Directors has a conflict of interests
as described in the previous sentence.

17.8 Meetings of the Board can be held through audio/video-communication facilities, unless a Director objects thereto.

17.9 Resolutions of the Board may, instead of at a meeting, be passed in writing, provided that all Directors are familiar with the resolution to be passed
and none of them objects to this decision-making process. Articles 17.1 through 17.7 apply mutatis mutandis.

17.10 The approval of the General Meeting is required for resolutions of the Board concerning a material change to the identity or the character of the
Company or the business, including in any event:

a. transferring the business or materially all of the business to a third party;

b. entering into or terminating a long-lasting alliance of the Company or of a Subsidiary either with another entity or company, or as a fully
liable partner of a limited partnership or general partnership, if this alliance or termination is of significant importance for the Company;
and

c. acquiring or disposing of an interest in the capital of a company by the Company or by a Subsidiary with a value of at least one third of the

value of the assets, according to the balance sheet with explanatory notes or, if the Company prepares a consolidated balance sheet,
according to the consolidated balance sheet with explanatory notes in the Company’s most recently adopted annual accounts.

17.11 The absence of the approval of the General Meeting of a resolution as referred to in Article 17.10 shall result in the relevant resolution being null
and void pursuant to Section 2:14(1) DCC but shall not affect the powers of representation of the Board or of the Directors.
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BOARD - COMPENSATION
Article 18

18.1 The General Meeting shall determine the Company’s policy concerning the compensation of the Board with due observance of the relevant
statutory requirements.

18.2 The compensation of Directors shall be determined by the Board with due observance of the policy referred to in Article 18.1.

18.3 The Board shall submit proposals concerning compensation arrangements for the Board in the form of ordinary shares or rights to subscribe for
ordinary shares to the General Meeting for approval. This proposal must at least include the number of ordinary shares or rights to subscribe for
ordinary shares that may be awarded to the Board and which criteria apply for such awards or changes thereto. The absence of the approval of the
General Meeting shall not affect the powers of representation of the Board or of the Directors.

BOARD - REPRESENTATION
Article 19
19.1 The Board is entitled to represent the Company.

19.2 The power to represent the Company also vests in any two (2) Executive Directors acting jointly, or in any Executive Director and any
Non-Executive Director acting jointly.

19.3 The Company may also be represented by the holder of a power of attorney to that effect. If the Company grants a power of attorney to an
individual, the Board may grant an appropriate title to such person.

INDEMNITY

Article 20

20.1 The Company shall indemnify and hold harmless each of its Indemnified Officers against:
a. any financial losses or damages incurred by such Indemnified Officer; and

b. any expense reasonably paid or incurred by such Indemnified Officer in connection with any threatened, pending or completed suit, claim,
action or legal proceedings of a civil, criminal, administrative or other nature, formal or informal, in which he/she becomes involved, to the
extent this relates to his/her current or former position with the Company and/or a Group Company and in each case to the extent permitted
by applicable law.
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20.2

20.3

No indemnification shall be given to an Indemnified Officer:

a. if a competent court or arbitral tribunal has established, without having (or no longer having) the possibility for appeal, that the acts or
omissions of such Indemnified Officer that led to the financial losses, damages, expenses, suit, claim, action or legal proceedings as
described in Article 20.1 constitute malice, gross negligence, intentional recklessness and/or serious culpability attributable to such
Indemnified Officer;

b. to the extent that his/her financial losses, damages and expenses are covered under insurance and the relevant insurer has settled, or has
provided reimbursement for, these financial losses, damages and expenses (or has irrevocably undertaken to do so);

c. in relation to proceedings brought by such Indemnified Officer against the Company, except for proceedings brought to enforce
indemnification to which he/she is entitled pursuant to these articles of association, pursuant to an agreement between such Indemnified
Officer and the Company which has been approved by the Board or pursuant to insurance taken out by the Company for the benefit of such
Indemnified Officer; or

d. for any financial losses, damages or expenses incurred in connection with a settlement of any proceedings effected without the Company’s
prior consent.

The Board may stipulate additional terms, conditions and restrictions in relation to the indemnification referred to in Article 20.1.

GENERAL MEETING - CONVENING AND HOLDING MEETINGS
Article 21

21.1

21.2

21.3

21.4

Annually, at least one General Meeting shall be held. This annual General Meeting shall be held within six months after the end of the Company’s
financial year.

A General Meeting shall also be held:

a. within three months after the Board has considered it to be likely that the Company’s equity has decreased to an amount equal to or lower
than half of its paid up and called up capital, in order to discuss the measures to be taken if so required; and

b. whenever the Board so decides.

Subject to Article 21.4, General Meetings must be held in the place where the Company has its corporate seat or in Alblasserdam, Arnhem, Assen,
The Hague, Haarlem, ‘s-Hertogenbosch, Groningen, Leeuwarden, Lelystad, Maastricht, Middelburg, Rotterdam, Schiphol (Haarlemmermeer),
Utrecht or Zwolle.

If and when allowed pursuant to applicable law, the Board may also decide whether (and if so, under what conditions, subject to the conditions
required under applicable law) the General Meeting shall also or exclusively be accessible through the use of electronic means.
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21.5

21.6

21.7

21.8

21.9

In that case, references in these articles of association to attendance of a General Meeting shall include attendance by electronic means and Article
23.2, with the exception of the first sentence of Article 23.2, shall apply mutatis mutandis in respect of attendance by electronic means.

If the Board has failed to ensure that a General Meeting as referred to in Articles 21.1 or 21.2 paragraph a. is held, each Person with Meeting
Rights may be authorized by the court in preliminary relief proceedings to do so.

One or more Persons with Meeting Rights who collectively represent at least the part of the Company’s issued share capital prescribed by law for
this purpose may request the Board in writing to convene a General Meeting, setting out in detail the matters to be discussed. If the Board has not
taken the steps necessary to ensure that the General Meeting could be held within the relevant statutory period after the request, the requesting
Person(s) with Meeting Rights may be authorized, at his/her/their request, by the court in preliminary relief proceedings to convene a General
Meeting. In addition, if and for as long as the Investor holds more than twenty percent (20%) of the issued share capital of the Company and the
Relationship Agreement has not terminated in accordance with its terms, the Investor may convene the General Meeting and set the agenda for
such General Meeting.

Any matter of which the discussion has been requested in writing by one or more Persons with Meeting Rights who, individually or collectively,
represent at least the part of the Company’s issued share capital prescribed by law for this purpose shall be included in the convening notice or
announced in the same manner, if the Company has received the substantiated request or a proposal for a resolution no later than on the sixtieth
day prior to that of the General Meeting.

Persons with Meeting Rights, except for the Investor for as long as it holds more than twenty percent (20%) of the issued share capital of the
Company and the Relationship Agreement has not terminated in accordance with its terms, who wish to exercise their rights as described in
Articles 21.6 and 21.7 must first consult the Board. In that respect, the Board shall have, and Persons with Meeting Rights must observe, the right
to invoke any cooling-off period and response period provided under applicable law and/or the Dutch Corporate Governance Code.

A General Meeting must be convened with due observance of the relevant statutory minimum convening period.

21.10 All Persons with Meeting Rights must be convened for the General Meeting in accordance with applicable law. The shareholders may be

convened for the General Meeting by means of convening letters sent to the addresses of those shareholders in accordance with Article 5.5. The
previous sentence does not prejudice the possibility of sending a convening notice by electronic means in accordance with Section 2:113(4) DCC.
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GENERAL MEETING - PROCEDURAL RULES
Article 22

22.1

22.2

22.3

22.4

22.5

22.6

The General Meeting shall be chaired by one of the following individuals, taking into account the following order of priority:

a. by the Chairperson, if there is a Chairperson and he/she is present at the General Meeting;

b. by the Vice-Chairperson, if there is a Vice-Chairperson and he/she is present at the General Meeting;

c. by another Non-Executive Director who is chosen by the Non-Executive Directors present at the General Meeting from their midst;
d. by the CEO, if there is a CEO and he/she is present at the General Meeting; or

e. by another person appointed by the General Meeting.

The person who should chair the General Meeting pursuant to paragraphs a. through d. may appoint another person to chair the General Meeting
instead of him/her.

The chairperson of the General Meeting shall appoint another person present at the General Meeting to act as secretary and to minute the
proceedings at the General Meeting. The minutes of a General Meeting shall be adopted by the chairperson of that General Meeting or by the
Board. Where an official report of the proceedings is drawn up by a civil law notary, no minutes need to be prepared. Every Director may instruct
a civil law notary to draw up such an official report at the Company’s expense.

The chairperson of the General Meeting shall decide on the admittance to the General Meeting of persons other than:
a. the persons who have Meeting Rights at that General Meeting, or their proxyholders; and
b. those who have a statutory right to attend that General Meeting on other grounds.

The holder of a written proxy from a Person with Meeting Rights who is entitled to attend a General Meeting shall only be admitted to that
General Meeting if the proxy is determined to be acceptable by the chairperson of that General Meeting.

The Company may direct that any person, before being admitted to a General Meeting, identify himself/herself by means of a valid passport or
driver’s license and/or should be submitted to such security arrangements as the Company may consider to be appropriate under the given
circumstances. Persons who do not comply with these requirements may be refused entry to the General Meeting.

The chairperson of the General Meeting has the right to eject any person from the General Meeting if he/she considers that person to disrupt the
orderly proceedings at the General Meeting.
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22.7

22.8

The General Meeting shall be conducted in English. The General Meeting may be conducted in another language, including the Dutch language, if
so determined by the chairperson of the General Meeting.

The chairperson of the General Meeting may limit the amount of time that persons present at the General Meeting are allowed to take in
addressing the General Meeting and the number of questions they are allowed to raise, with a view to safeguarding the orderly proceedings at the
General Meeting. The chairperson of the General Meeting may also adjourn the meeting if he/she considers that this shall safeguard the orderly
proceedings at the General Meeting.

GENERAL MEETING - EXERCISE OF MEETING AND VOTING RIGHTS
Article 23

23.1

23.2

23.3

234

23.5

Each Person with Meeting Rights has the right to attend, address and, if applicable, vote at General Meetings, whether in person or represented by
the holder of a written proxy. Holders of fractional ordinary shares together constituting the nominal value of an ordinary share shall exercise these
rights collectively, whether through one of them or through the holder of a written proxy.

The Board may decide that each Person with Meeting Rights is entitled, whether in person or represented by the holder of a written proxy, to
participate in, address and, if applicable, vote at the General Meeting by electronic means of communication. For the purpose of applying the
preceding sentence it must be possible, by electronic means of communication, for the Person with Meeting Rights to be identified, to observe in
real time the proceedings at the General Meeting and, if applicable, to vote. The Board may impose conditions on the use of the electronic means
of communication, provided that these conditions are reasonable and necessary for the identification of the Person with Meeting Rights and the
reliability and security of the communication. Such conditions must be announced in the convening notice.

The Board can also decide that votes cast through electronic means of communication or by means of a letter prior to the General Meeting are
considered to be votes that are cast during the General Meeting. These votes shall not be cast prior to the Record Date.

For the purpose of Articles 23.1 through 23.3, those who have voting rights and/or Meeting Rights on the Record Date and are recorded as such in
a register designated by the Board shall be considered to have those rights, irrespective of whoever is entitled to the ordinary shares or depository
receipts at the time of the General Meeting. Unless Dutch law requires otherwise, the Board is free to determine, when convening a General
Meeting, whether the previous sentence applies.

Each Person with Meeting Rights must notify the Company in writing of his/her identity and his/her intention to attend the General Meeting. This
notice must be received by the Company ultimately on the seventh day prior to the General Meeting, unless indicated otherwise when such
General Meeting is convened. Persons with Meeting Rights that have not complied with this requirement may be refused entry to the General
Meeting.
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GENERAL MEETING - DECISION-MAKING
Article 24

24.1

24.2

24.3

244

24.5

24.6
24.7
24.8

Each ordinary share shall give the right to cast one vote at the General Meeting. Fractional ordinary shares, if any, collectively constituting the
nominal value of an ordinary share shall be considered to be equivalent to such ordinary share.

No vote can be cast at a General Meeting in respect of an ordinary share belonging to the Company or a Subsidiary or in respect of an ordinary
share for which any of them holds the depository receipts. Usufructuaries and pledgees of ordinary shares belonging to the Company or its
Subsidiaries are not, however, precluded from exercising their voting rights if the usufruct or pledge was created before the relevant ordinary share
belonged to the Company or a Subsidiary. Neither the Company nor a Subsidiary can vote ordinary shares in respect of which it holds a usufruct
or a pledge.

Unless a greater majority is required by law or by these articles of association, all resolutions of the General Meeting shall be passed by Simple
Majority. If applicable law requires a greater majority for resolutions of the General Meeting and allows the articles of association to provide for a
lower majority, those resolutions shall be passed with the lowest possible majority, except if these articles of association explicitly provide
otherwise.

Subject to any provision of mandatory Dutch law and any higher quorum requirement stipulated by these articles of association, if the Company is
subject to a requirement under applicable securities laws or listing rules that the General Meeting can only pass certain resolutions if a certain part
of the Company’s issued share capital is represented at such General Meeting, then such resolutions shall be subject to such quorum as specified
by such securities laws or listing rules and a second meeting as referred to in Section 2:120(3) DCC cannot be convened.

Invalid votes, blank votes and abstentions shall not be counted as votes cast. Ordinary shares in respect of which an invalid or blank vote has been
cast and ordinary shares in respect of which an abstention has been made shall be taken into account when determining the part of the issued share
capital that is represented at a General Meeting.

Where there is a tie in any vote of the General Meeting, the relevant resolution shall not have been passed.
The chairperson of the General Meeting shall decide on the method of voting and the voting procedure at the General Meeting.

The determination during the General Meeting made by the chairperson of that General Meeting with regard to the results of a vote shall be
decisive. If the accuracy of the chairperson’s determination is contested immediately after it has been made, a new vote shall take place if the
majority of the General Meeting so requires or, where the original vote did not take place by response to a roll call or in writing, if any party with
voting rights who is present so requires. The legal consequences of the original vote shall lapse as a result of the new vote.
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24.9 The Board shall keep a record of the resolutions passed. The record shall be available at the Company’s office for inspection by Persons with
Meeting Rights. Each of them shall, upon request, be provided with a copy of or extract from the record, at no more than the cost price.

24.10 Shareholders may pass resolutions outside a meeting, unless the Company has cooperated with the issuance of depository receipts for ordinary
shares in its capital. Such resolutions can only be passed by a unanimous vote of all shareholders with voting rights. The votes shall be cast in
writing and may be cast through electronic means.

24.11 The Directors shall, in that capacity, have an advisory vote at the General Meetings.

GENERAL MEETING - SPECIAL RESOLUTIONS
Article 25

25.1 Without prejudice to Article 25.2, if one or more of the following resolutions are passed by the General Meeting other than at the proposal of the
Board, such resolution(s) shall require a majority of at least two thirds of the votes cast:

a. the issue of ordinary shares or the granting of rights to subscribe for ordinary shares;

b. the limitation or exclusion of pre-emption rights;

c. the designation or granting of an authorization as referred to in Articles 6.1, 7.5 and 10.2, respectively;

d. the disapplication or revocation of a designation or authorization as referred to in Articles 6.1, 7.5 and 10.2, respectively;

e. the reduction of the Company’s issued share capital;

f. the making of a distribution from the Company’s profits or reserves;

g. the making of a distribution in the form of ordinary shares in the Company’s capital or in the form of assets, instead of in cash;
h. the adoption or amendment of the Company’s compensation policy referred to in Article 18.1;

-

the amendment of these articles of association;

j- the entering into of a merger or demerger;

k. the instruction of the Board to apply for the Company’s bankruptcy; and
L the Company’s dissolution.
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25.2 Without prejudice to Article 25.1, if and for as long as the Investor holds more than fifty percent (50%) of the issued share capital of the Company
and the Relationship Agreement has not terminated in accordance with its terms, the following resolutions can only be passed by the General
Meeting at the proposal of the Board:

a. the issue of ordinary shares or the granting of rights to subscribe for ordinary shares;

b. the limitation or exclusion of pre-emption rights;

c. the reduction of the Company’s issued share capital;

d. the making of a distribution from the Company’s profits or reserves in the form of ordinary shares in the Company’s capital; and
e. the amendment of these articles of association.

25.3 A matter which has been included in the convening notice or announced in the same manner by or at the request of one or more Persons with
Meeting Rights pursuant to Articles 21.6 and/or 21.7 shall not be considered to have been proposed by the Board for purposes of Articles 25.1 and
25.2, unless the Board has expressly indicated that it supports the discussion of such matter in the agenda of the General Meeting concerned or in
the explanatory notes thereto.

REPORTING - FINANCIAL YEAR, ANNUAL ACCOUNTS AND MANAGEMENT REPORT
Article 26
26.1 The Company’s financial year shall coincide with the calendar year.

26.2 Annually, within the relevant statutory period, the Board shall prepare the annual accounts and the management report and deposit them at the
Company’s office for inspection by the shareholders.

26.3 The annual accounts shall be signed by the Directors. If any of their signatures is missing, this shall be mentioned, stating the reasons.

26.4 The Company shall ensure that the annual accounts, the management report and the particulars to be added pursuant to Section 2:392(1) DCC
shall be available at its offices as from the convening of the General Meeting at which they are to be discussed. The Persons with Meeting Rights
are entitled to inspect such documents at that location and to obtain a copy at no cost.

26.5 The annual accounts shall be adopted by the General Meeting.
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REPORTING - AUDIT
Article 27

271

27.2

The General Meeting shall instruct an external auditor as referred to in Section 2:393 DCC to audit the annual accounts. Where the General
Meeting fails to do so, the Board shall be authorized to do so.

The instruction may be revoked by the General Meeting and by the body that has granted the instruction. The instruction can only be revoked for
well-founded reasons; a difference of opinion regarding the reporting or auditing methods shall not constitute such a reason.

DISTRIBUTIONS - GENERAL
Article 28

28.1

28.2

28.3
28.4

28.5

28.6

28.7
28.8

A distribution can only be made to the extent that the Company’s equity exceeds the amount of the paid up and called up part of its capital plus the
reserves which must be maintained by law.

The Board may resolve to make interim distributions, provided that it appears from interim accounts to be prepared in accordance with
Section 2:105(4) DCC that the requirement referred to in Article 28.1 has been met.

Distributions shall be made in proportion to the aggregate nominal value of the ordinary shares.

The parties entitled to a distribution shall be the relevant shareholders, usufructuaries and pledgees, as the case may be, at a date to be determined
by the Board for that purpose. This date shall not be earlier than the date on which the distribution was announced.

The General Meeting may resolve, subject to Article 25, that all or part of a distribution, instead of being made in cash, shall be made in the form
of ordinary shares in the Company’s capital or in the form of the Company’s assets.

A distribution shall be payable on such date and, if it concerns a distribution in cash, in such currency or currencies as determined by the Board. If
it concerns a distribution in the form of the Company’s assets, the Board shall determine the value attributed to such distribution for purposes of
recording the distribution in the Company’s accounts with due observance of applicable law (including the applicable accounting principles).

A claim for payment of a distribution shall lapse after five years have expired after the distribution became payable.

For the purpose of calculating the amount or allocation of any distribution, ordinary shares held by the Company in its own capital shall not be
taken into account. No distribution shall be made to the Company in respect of ordinary shares held by it in its own capital.
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DISTRIBUTIONS - RESERVES
Article 29

29.1
29.2

Subject to Article 25, the General Meeting is authorized to resolve to make a distribution from the Company’s reserves.

The Board may resolve to charge amounts to be paid up on ordinary shares (including amounts in excess of the nominal value of the ordinary
shares concerned) against the Company’s reserves, irrespective of whether those ordinary shares are issued to existing shareholders.

DISTRIBUTIONS - PROFITS
Article 30

30.1

30.2

Subject to Article 28.1, the profits shown in the Company’s annual accounts in respect of a financial year shall be appropriated as follows, and in
the following order of priority:

a. the Board shall determine which part of the profits shall be added to the Company’s reserves; and
b. subject to Article 25, the remaining profits shall be at the disposal of the General Meeting for distribution on the ordinary shares.

Subject to Article 28.1, a distribution of profits shall be made after the adoption of the annual accounts that show that such distribution is allowed.

DISSOLUTION AND LIQUIDATION
Article 31

31.1
31.2
31.3
31.4

In the event of the Company being dissolved, the liquidation shall be effected by the Board, unless the General Meeting decides otherwise.
To the extent possible, these articles of association shall remain in effect during the liquidation.
Any assets remaining after payment of all of the Company’s debts shall be distributed to the shareholders.

After the Company has ceased to exist, its books, records and other information carriers shall be kept for the period prescribed by law by the
person designated for that purpose in the resolution of the General Meeting to dissolve the Company. Where the General Meeting has not
designated such a person, the liquidators shall do so.
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FEDERAL FORUM PROVISION
Article 32

Unless the Company consents in writing to the selection of an alternative forum, the sole and exclusive forum for any complaint asserting a cause of
action arising under the United States Securities Act of 1933, as amended, or the United States Securities Exchange Act of 1934, as amended, to the
fullest extent permitted by applicable law, shall be the United States federal district courts.
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THIS AGREEMENT is made on 5 February 2026 between the following parties

@

@

INNIO HOLDING GMBH, a private limited company (Gesellschaft mit beschréinkter Haftung) with corporate seat at Nymphenburger Strafie 5
c/o INNIO Jenbacher Deutschland GmbH, 80335 Munich, Germany, registered with the commercial register (Handelsregister) of the local court
(Amtsgericht) of Munich, Germany, under HRB 305810 for itself and as Obligors’ Agent under the Senior Facilities Agreement (as defined below)
(the “Company”);

WILMINGTON TRUST (LONDON) LIMITED as agent acting for itself and on behalf of the other Finance Parties under the Senior Facilities
Agreement (as defined below) (the “Agent”); and

(3) WILMINGTON TRUST (LONDON) LIMITED as security agent for itself and on behalf of the other Secured Parties under the Senior
Facilities Agreement (as defined below) (the “Security Agent”).

RECITALS:

(A) Reference is made to:

(B)

©

@) the senior facilities agreement originally dated 25 October 2018 (as amended, supplemented and/or amended and restated from time to
time) between, among others, INNIO Group Holding GmbH as Original Borrower, Wilmington Trust (London) Limited as Agent and as
Security Agent and the financial institutions listed therein as Original Lenders (the “Senior Facilities Agreement”);

(i) the additional facility notice dated 10 October 2025 pursuant to which the Company established Facility B2 (USD) (the “Existing
Additional Facility Notice”);

(iii)  a posting note from the Company and the A&E Coordinators (as defined therein) copying the Agent in respect of the Term Facilities
Extension (as defined therein) (the “Posting Note”);

(iv)  the marketing term sheet summarising the proposed terms of the Extended Term Facilities and the Senior Facilities Agreement following
the Extension Effective Date (as defined therein), in the form appended to the Posting Note and as amended or deemed to be amended to
reflect any amendments agreed pursuant to the lender solicitation process in respect of the Term Facilities Extension (the “Marketing
Term Sheet”);

V) the form of Additional Facility Notices appended to the Posting Note in respect of the Extended Term Facilities (the “Agreed Form
Additional Facility Notices™); and

(vi)  an extension notice response form appended to the Posting Note (the “Extension Response”),
together, the “A&E Documents”.

Pursuant to the A&E Documents, the Consenting Lenders (which comprise the Super Majority Lenders, among others) have consented to the
amendment and restatement and other transactions contemplated by this Agreement and the A&E Documents (together the “Extension
Amendments”), and the Agent and the Security Agent are authorised to enter into this Agreement pursuant to clauses 43.1 (Required consents),
43.3 (Super Majority Lender Matters) and 43.4 (Other exceptions) of the Senior Facilities Agreement.

In accordance with clause 2.6 (Obligors’ Agent) of the Senior Facilities Agreement, the Company is authorised to enter into this Agreement for
itself and as Obligors’ Agent for and on behalf of each other Obligor and Topco, and the terms of this Agreement shall be binding on all Obligors
and Topco upon its countersignature of this Agreement.



IT IS AGREED as follows

DEFINITIONS AND INTERPRETATION
Definitions
In this Agreement:

“Allocation Schedule” means the schedule of consents, allocations and commitments agreed in writing by the Company and the A&E
Coordinators and as notified to the Agent on or prior to the Extension Effective Date.

“Amended Senior Facilities Agreement” means the Senior Facilities Agreement, as amended and restated on the Extension Effective Date in
accordance with this Agreement.

“Consenting EUR Lenders” means each Lender with a Commitment in respect of Facility B (EUR) that has, pursuant to the A&E Documents,
consented to the Extension Amendments.

“Consenting Lenders” means the Consenting EUR Lenders and the Consenting USD Lenders.

“Consenting Facility B (USD) Lenders” means each Lender with a Commitment in respect of Facility B (USD) that has, pursuant to the A&E
Documents, consented to the Extension Amendments.

“Consenting Facility B2 (USD) Lenders” means each Lender with a Commitment in respect of Facility B2 (USD) that has, pursuant to the A&E
Documents, consented to the Extension Amendments.

“Consenting USD Lenders” means the Consenting Facility B (USD) Lenders and the Consenting Facility B2 (USD) Lenders.

“Extended Facility B (EUR)” means the term loan facility made available as an Additional Facility under the Senior Facilities Agreement as
described in paragraph (a) of Clause 2.1 (Step la on the Extension Effective Date — establishment of Extended Facility B (EUR)).

“Extended Facility B (EUR) Additional Facility Notice” means the Additional Facility Notice dated on or around the date of this Agreement
between, among others, the Company and the Agent in respect of the establishment of the Extended Facility B (EUR).

“Extended Facility B (EUR) New Money Commitment” means the aggregate principal amount of Extended Facility B (EUR) Commitments as
specified in the Allocation Schedule (or substantially equivalent term) which are in excess of the aggregate principal amount of Extended Facility
B (EUR) Rollover Commitments as specified in the Allocation Schedule (or substantially equivalent term).

“Extended Facility B (EUR) Rollover Commitment” means, in relation to a Consenting EUR Lender, the aggregate amount of its Facility B
(EUR) Commitments which have been agreed with the Company and the A&E Coordinators to be rolled over into Commitments in respect of the
Extended Facility B (EUR), as specified in the Allocation Schedule as that Lender’s “Extended Facility B (EUR) Rollover Commitment” (or
substantially equivalent term).

“Extended Facility B (EUR) Upsize Commitment” means, in relation to a Consenting EUR Lender, the aggregate amount of its commitments
under the Extended Facility B (EUR) which are in excess of the aggregate principal amount of its Extended Facility B (EUR) Rollover
Commitment, as specified in the Allocation Schedule as that Lender’s “Extended Facility B (EUR) Upsize Commitment” (or substantially
equivalent term).



1.2

“Extended Facility B (EUR) Utilisation Request” means the Utilisation Request from the Company in respect of the drawdown of the Extended
Facility B (EUR).

“Extended Facility B (USD)” means the term loan facility made available as an Additional Facility under the Senior Facilities Agreement as
described in paragraph (a) of Clause 2.3 (Step 2a on the Extension Effective Date — establishment of Extended Facility B (USD)).

“Extended Facility B (USD) Additional Facility Notice” means the Additional Facility Notice dated on or around the date of this Agreement
between, among others, the Company and the Agent in respect of the establishment of the Extended Facility B (USD).

“Extended Facility B (USD) New Money Commitment” means the aggregate principal amount of Extended Facility B (USD) Commitments as
specified in the Allocation Schedule (or substantially equivalent term) which are in excess of the aggregate principal amount of Extended Facility
B (USD) Rollover Commitments as specified in the Allocation Schedule (or substantially equivalent term).

“Extended Facility B (USD) Rollover Commitment” means, in relation to a Consenting USD Lender, the aggregate amount of its Facility B
(USD) Commitments and/or its Facility B2 (USD) Commitments which have been agreed with the Company and the A&E Coordinators to be
rolled over into Commitments in respect of the Extended Facility B (USD), as specified in the Allocation Schedule as that Lender’s “Extended
Facility B (USD) Rollover Commitment” (or substantially equivalent term).

“Extended Facility B (USD) Upsize Commitment” means, in relation to a Consenting USD Lender, the aggregate amount of its commitments
under the Extended Facility B (USD) which are in excess of the aggregate principal amount of its Extended Facility B (USD) Rollover
Commitments, as specified in the Allocation Schedule as that Lender’s “Extended Facility B (USD) Upsize Commitment” (or substantially
equivalent term).

“Extended Facility B (USD) Utilisation Request” means the Utilisation Request from the Company in respect of the drawdown of the Extended

Facility B (USD).

“Extension Effective Date” means the first date by which:

(a) the Agent has notified the Company in writing that it has received all the documents and evidence listed in Schedule 2 (Conditions
Precedent to the Extension Effective Date) and (unless specified therein to be in another form or substance) such documents or other
evidence are in form and substance satisfactory to the Agent (acting reasonably and acting on the instructions of the Majority Lenders each

also acting reasonably) or receipt of such documents and evidence has been waived by the Agent (acting reasonably and acting on the
instructions of the Majority Lenders each also acting reasonably); and

(b) the Utilisation Date in respect of Extended Facility B (EUR) and Extended Facility B (USD) has occurred.

Construction

(a) Capitalised terms defined in the A&E Documents (as applicable) have the same meaning when used in this Agreement and references to a
clause shall be deemed to be a reference to a clause of the Senior Facilities Agreement, unless stated otherwise.

(b) The provisions of clauses 1.2 (Construction), 1.3 (Currency, Symbols and Definitions), 1.6 (Third Party Rights), 1.9 (Personal Liability)
and 1.11 (Cashless rolls) to 1.14 (Luxembourg terms) of the Senior Facilities Agreement apply to this Agreement as though they were set
out in full in this Agreement except that references to the Senior Facilities Agreement are to be construed as references to this Agreement.
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2.1

2.2

AMENDMENT AND RESTATEMENT OF THE SENIOR FACILITIES AGREEMENT

On the Extension Effective Date, each of the following steps set out in this Clause 2 shall be deemed to occur substantially concurrently and in the
following chronological sequence.

Step 1a on the Extension Effective Date — establishment of Extended Facility B (EUR)

(@)

(b)

A new euro denominated term loan facility (the “Extended Facility B (EUR)”) is established pursuant to clause 2.2 (4dditional Facility)
of the Senior Facilities Agreement on the terms set out in the Extended Facility B (EUR) Additional Facility Notice.

The Extended Facility B (EUR) shall be provided by the Consenting EUR Lenders and any other Additional Facility Lenders in respect of
the Extended Facility B (EUR) in the proportions and as set out in the Extended Facility B (EUR) Additional Facility Notice.

Step 1b on the Extension Effective Date — utilisation of Extended Facility B (EUR)

()

(b)

In accordance with the Facility B Prepayment Notice (as defined below) and the Extended Facility B (EUR) Utilisation Request, the
Extended Facility B (EUR) shall be utilised, and the Loans under Facility B (EUR) shall be prepaid in full (together with all amounts
which are due and payable in relation to the Facility B (EUR) Loans including accrued but unpaid interest and (subject to sub-paragraph
(b) below) any Break Costs (if any)) pursuant to clause 13.4 (Voluntary prepayment of Term Loans) of the Senior Facilities Agreement) as
follows:

@

(i)

each Consenting EUR Lender shall be deemed to have made a portion of its participation in the Extended Facility B (EUR) Loan
requested by the Extended Facility B (EUR) Utilisation Request in an amount equal to its Extended Facility B (EUR) Rollover
Commitment (and the Company shall be deemed to have utilised such participation), such that such participation shall
(x) automatically be constituted as owing to that Consenting EUR Lender under the Extended Facility B (EUR); and (y) that
Consenting EUR Lender’s Facility B (EUR) Commitment shall be reduced by the amount of such participation; and

each Consenting EUR Lender (in relation to any Extended Facility B (EUR) Upsize Commitments, if any) and the Additional
Facility Lender in respect of Extended Facility B (EUR) New Money Commitments shall participate pro rata in the Extended
Facility B (EUR) Loan requested under the Extended Facility B (EUR) Utilisation Request in accordance with clause 5 (Utilisation -
Loans) of the Senior Facilities Agreement (and, for the avoidance of doubt, its pro rata participation for the purposes of clause 5.4
(Lenders’ participation) of the Senior Facilities Agreement shall be determined taking into account the deemed participations of
each Consenting EUR Lender (in respect of its Extended Facility B (EUR) Rollover Commitment) in the Extended Facility B (EUR)
Loan in accordance with paragraph (i) above) and shall, if so directed by the Company in accordance with the Facility B Prepayment
Notice, apply the proceeds of its participation in such Extended Facility B (EUR) Loan towards prepayment of the remaining
participations (taking into account the reductions under paragraph (i) above) under Facility B (EUR) Loans.

The Agent and the Company acknowledge that each Consenting EUR Lender has, in accordance with clause 43.4(i) (Other exceptions) of
the Senior Facilities Agreement, waived its right to receive any Break Costs in respect of any prepayment of its Extended Facility B (EUR)
Rollover Commitment.



2.3 Step 2a on the Extension Effective Date — establishment of Extended Facility B (USD)

(@)

(b)

A new US dollar denominated term loan facility (the “Extended Facility B (USD)”) is established pursuant to clause 2.2 (4dditional
Facility) of the Senior Facilities Agreement on the terms set out in the Extended Facility B (USD) Additional Facility Notice.

The Extended Facility B (USD) shall be provided by the Consenting USD Lenders and any other Additional Facility Lenders in respect of
the Extended Facility B (USD) in the proportions and as set out in the Extended Facility B (USD) Additional Facility Notice.

2.4 Step 2b on the Extension Effective Date — utilisation of Extended Facility B (USD)

()

(b)

In accordance with the Facility B Prepayment Notice (as defined below) and the Extended Facility B (USD) Utilisation Request, the
Extended Facility B (USD) shall be utilised, and the Loans under Facility B (USD) and Facility B2 (USD) shall be prepaid in full (together
with all amounts which are due and payable in relation to the such Loans including accrued but unpaid interest and (subject to
sub-paragraph (b) below) any Break Costs (if any)) pursuant to clause 13.4 (Voluntary prepayment of Term Loans) of the Senior Facilities
Agreement) as follows:

@

(i)

each Consenting USD Lender shall be deemed to have made a portion of its participation in the Extended Facility B (USD) Loan
requested by the Extended Facility B (USD) Utilisation Request in an amount equal to its Extended Facility B (USD) Rollover
Commitment (and the Company shall be deemed to have utilised such participation), such that such participation shall
(x) automatically be constituted as owing to that Consenting USD Lender under the Extended Facility B (USD); and (y) that
Consenting USD Lender’s Facility B (USD) Commitment and/or Facility B2 (USD) Commitment (as applicable) shall be reduced by
the amount of such participation; and

each Consenting USD Lender (in relation to any Extended Facility B (USD) Upsize Commitments, if any) and the Additional
Facility Lender in respect of Extended Facility B (USD) New Money Commitments shall participate pro rata in the Extended
Facility B (USD) Loan requested under the Extended Facility B (USD) Utilisation Request in accordance with clause 5 (Utilisation -
Loans) of the Senior Facilities Agreement (and, for the avoidance of doubt, its pro rata participation for the purposes of clause 5.4
(Lenders’ participation) of the Senior Facilities Agreement shall be determined taking into account the deemed participations of
each Consenting USD Lender (in respect of its Extended Facility B (USD) Rollover Commitment) in the Extended Facility B (USD)
Loan in accordance with paragraph (i) above) and shall, if so directed by the Company in accordance with the Facility B Prepayment
Notice, apply the proceeds of its participation in such Extended Facility B (USD) Loan towards prepayment of the remaining
participations (taking into account the reductions under paragraph (i) above) under Facility B (USD) Loans and/or Facility B2 (USD)
Loans (as applicable).

The Agent and the Company acknowledge that each Consenting USD Lender has, in accordance with clause 43.4(i) (Other exceptions) of
the Senior Facilities Agreement, waived its right to receive any Break Costs in respect of any prepayment of its Extended Facility B (USD)
Rollover Commitment.

2.5 Step 3 on the Extension Effective Date — Amendment and Restatement of the Senior Facilities Agreement

(€))

By its countersignature to this Agreement, the Agent confirms that it has received the consent (in accordance with the terms set out in the
A&E Documents and the Amended Senior Facilities Agreement) of each Consenting Lender and accordingly confirms (for itself and on
behalf of the Consenting Lenders) that it consents to the Extension Amendments.
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3.2

(b) With effect immediately after completion of the steps set out in paragraphs 2.1 to 2.5 (inclusive) above on the Extension Effective Date, the
Senior Facilities Agreement will be amended and restated such that it shall read and be construed for all purposes as set out in Schedule 3
(Form of Amended and Restated Senior Facilities Agreement) to this Agreement and for the avoidance of doubt:

(i) such amended and restated agreement shall supersede and replace in its entirety the Senior Facilities Agreement as amended by
paragraphs 2.1 to 2.5 (inclusive) above; and

(i) any references in the Amended Senior Facilities Agreement to:
(A)  “Facility B (EUR)” shall be construed for all purposes to mean the Extended Facility B (EUR); and

(B)  “Facility B (USD)” and/or “Facility B2 (USD)” (as applicable) shall be construed for all purposes to mean the Extended
Facility B (USD).

NOTICE OF PREPAYMENT OF TERM FACILITIES

The parties agree that this Agreement shall constitute notice (the “Facility B Prepayment Notice”) to the Agent that the Company intends to
prepay (or procure such prepayment) in full all outstanding Term Loans under the Term Facilities in force immediately prior to the Extension
Effective Date (together with all amounts which are due and payable in relation to such Term Loans including accrued but unpaid interest and any
Break Costs (if any)) pursuant to clause 13.4 (Voluntary prepayment of Term Loans) of the Senior Facilities Agreement on 9 February 2026 (or
such other date as notified by the Company to the Agent) (the “Prepayment Date”).

The prepayment notice referred to in paragraph 3.1 above shall be revocable until the date falling four (4) Business Days (or such shorter period as
the Agent (acting on the instructions of the Majority Lenders under the applicable Term Facility (each acting reasonably)) may agree) prior to the
Prepayment Date.

GUARANTEE AND SECURITY CONFIRMATION

The Company (as Obligors’ Agent for itself and on behalf of each other Obligor and Topco (in respect only of Transaction Security granted by it))
confirms for the benefit of the Secured Parties that to the fullest extent permitted by law:

(a) each Obligor’s and Topco’s liabilities and obligations arising under the Amended Senior Facilities Agreement, the Intercreditor Agreement
and the Finance Documents shall form part of (but do not limit) the “Liabilities”, “Secured Liabilities” or, as the case may be, “Secured
Obligations” (or any equivalent or corresponding term) (as applicable) as defined in the Intercreditor Agreement and/or each Transaction
Security Document to which that Obligor and/or Topco (as applicable) is a party (including by incorporation);

(b) any Security created by it under the Transaction Security Documents extends to the liabilities and obligations of the Obligors and Topco
(as applicable) under the Finance Documents and the Secured Debt Documents (as defined in the Intercreditor Agreement), as applicable
(including the Amended Senior Facilities Agreement);

() the Security created under the Transaction Security Documents continues in full force and effect on the terms of the respective Transaction
Security Documents; and

(d) the guarantees and indemnities set out in clause 25 (Guarantee and indemnity) of the Senior Facilities Agreement shall:
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4.2

5.1
5.2
5.3

5.4

5.5

5.6

5.7

(i) remain in full force and effect and shall continue to apply in respect of the liabilities and obligations of each Obligor under the
Finance Documents; and

(i) extend to all new liabilities and obligations assumed by an Obligor under the Finance Documents (including the Amended Senior
Facilities Agreement), including, but not limited to, the Total Commitments on the Extension Effective Date and shall be owed to
each Finance Party,

in each case subject only to the guarantee and security limitations set out in the Amended Senior Facilities Agreement, an Accession Deed or
otherwise in a Finance Document.

The Parties confirm that the acknowledgement of debt contained in clause 19.3 (Parallel Debt (Covenant to pay the Security Agent)) of the
Intercreditor Agreement shall continue in full force and effect and apply and extend to any and all obligations of the Obligors under and in
connection with the Senior Facilities Agreement and the Finance Documents (including, for the avoidance of doubt, the Amended Senior Facilities
Agreement).

MISCELLANEOUS

This Agreement is designated as a Finance Document.

This Agreement may not be amended, or any provision hereof modified, except by an instrument in writing signed by each of the parties hereto.

This Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures on the counterparts were on a
single copy of this Agreement.

If, at any time, any provision of this Agreement is or becomes illegal, invalid or unenforceable in any respect under any law of any jurisdiction,
neither the legality, validity or enforceability of the remaining provisions nor the legality, validity or enforceability of such provision under the law
of any other jurisdiction will in any way be affected or impaired.

Save as expressly provided in this Agreement, the Finance Documents remain and shall continue in full force and effect and no other amendment
or waiver of any provision of any Finance Document is given by terms of this Agreement.

This Agreement and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance with
English law.

Paragraphs (a) and (b) of clause 48.1 (Jurisdiction of English courts) of the Senior Facilities Agreement shall be incorporated in this Agreement
mutatis mutandis.

[Remainder of this page intentionally left blank]
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SCHEDULE 1

THE EFFECTIVE DATE OBLIGORS

Company Name Jurisdiction Registration Number
INNIO Group Holding GmbH Austria FN 489858f
INNIO Austria GmbH Austria FN 189091a
INNIO Jenbacher GmbH Austria FN 354147f
INNIO Jenbacher GmbH & Co OG Austria FN 239923d
INNIO Waukesha Canada Corporation Canada 3318158
INNIO Holding Inc. Delaware 6921086
INNIO Waukesha Gas Engines Inc. Delaware 2347088
INNIO International Holding B.V. The Netherlands 71852336
INNIO Jenbacher International B.V. The Netherlands 90210352
INNIO Jenbacher Netherlands B.V. The Netherlands 90209982
INNIO Holding GmbH Germany 305810
INNIO Beteiligungs GmbH Germany 290583
Jenbacher GmbH Germany 3520249
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SCHEDULE 2

CONDITIONS PRECEDENT TO THE EXTENSION EFFECTIVE DATE

Corporate Authorisations: the Obligors

(@)
(b)

(©

(d)

Constitutional documents: a copy of the constitutional documents of the Company and German Holdco.

Board approvals: with respect to each of the Company, German Holdco, INNIO Group Holding GmbH, INNIO Austria GmbH, INNIO
Jenbacher GmbH and INNIO Jenbacher GmbH & Co OG to the extent legally required, a copy of the resolution of the board of directors,
the management board of directors, any supervisory board of directors (or, in each case, any committee thereof) and/or equivalent body of
each of the Company, German Holdco, INNIO Group Holding GmbH, INNIO Austria GmbH, INNIO Jenbacher GmbH, INNIO Jenbacher
GmbH & Co OG (as applicable) approving the transactions and the Finance Documents to which it is a party, including in the case of the
Company, a managing board resolution (Geschdfisfiihrerbeschluss) and a shareholders’ resolution (Gesellschafterbeschluss).

Specimen Signatures: specimen signatures for such person(s) authorised in the resolutions of the Company and German Holdco referred to
above (to the extent such person will execute a Finance Document).

Director s or officer’s certificates: a certificate from each of the Company and German Holdco (signed by an authorised signatory):

(i) certifying that each copy document relating to it specified in paragraphs (a) to (c) above is correct, complete and (to the extent
executed) in full force and effect and has not been amended or superseded prior to the date of this Agreement; and

(i) confirming that, subject to the Guarantee Limitations, borrowing or guaranteeing or securing (as appropriate) the Total
Commitments (immediately following the occurrence of the Extension Effective Date) would not cause any borrowing, guarantee,
security or other similar limit binding on it to be exceeded.

Finance Documents

A copy of the counterparts of each of the following documents in the agreed form, each duly executed by the Company (where applicable, acting
as Obligors’ Agent) and any other Obligors party thereto:

(@)
(b)
(©
(d)

this Agreement;
the Additional Facility Notice establishing the Extended Facility B (EUR);
the Additional Facility Notice establishing the Extended Facility B (USD); and

a copy of the Austrian law security confirmation agreement in the agreed form, duly executed by German Holdco and the Company
(acting, where applicable, on behalf of INNIO Group Holding GmbH, INNIO Austria GmbH, INNIO Jenbacher GmbH and INNIO
Jenbacher GmbH & Co OG) and the Security Agent.

Legal Opinions

(@

A legal opinion (as to enforceability) from Paul Hastings (Europe) LLP as English law counsel to the Lenders.
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(b) A legal opinion (as to enforceability) from BINDER GROSSWANG Rechtsanwillte GmbH as Austrian law counsel to the Lenders in
respect of the Austrian law governed security confirmation agreement.

() A legal opinion (as to capacity) from Schonherr Rechtsanwilte GmbH as Austrian law counsel to the Company.
(d) A legal opinion (as to capacity) from Milbank LLP as German law counsel to the Company.
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SCHEDULE 3

FORM OF AMENDED AND RESTATED SENIOR FACILITIES AGREEMENT
13



Weil, Gotshal & Manges (London) LLP
110 Fetter Lane
London EC4A 1AY

+44 20 7903 1000 main tel
+44 20 7903 0990 main fax
weil.com

WARNING: THE TAKING OF THIS DOCUMENT, ANY CERTIFIED COPY THEREOF OR ANY OTHER DOCUMENT WHICH CONSTITUTES
SUBSTITUTE DOCUMENTATION OF A TRANSACTION AGREED, ENVISAGED OR OTHERWISE MENTIONED IN THIS DOCUMENT,
INCLUDING WRITTEN CONFIRMATIONS OR REFERENCES THERETO, INTO THE REPUBLIC OF AUSTRIA, AS WELL AS THE
PRODUCTION IN, OR THE SENDING TO OR FROM, THE REPUBLIC OF AUSTRIA OF ANY OF THE FOREGOING DOCUMENTS, AS
WELL AS THE SENDING TO OR FROM THE REPUBLIC OF AUSTRIA OF FAX MESSAGES OR E-MAILS CARRYING AN ELECTRONIC
SIGNATURE (WHETHER DIGITALLY, MANUSCRIPT OR OTHERWISE TECHNICALLY REPRODUCED) WHICH REFER TO THIS
DOCUMENT OR TO WHICH A COPY OF THIS DOCUMENT IS ATTACHED, MAY TRIGGER AUSTRIAN STAMP DUTY. IN ORDER TO
AVOID TRIGGERING AUSTRIAN STAMP DUTY, DO NOT TAKE OR SEND TO OR SET UP IN THE REPUBLIC OF AUSTRIA THIS
DOCUMENT OR ANY CERTIFIED COPY THEREOF OR WRITTEN AND SIGNED REFERENCES THERETO OR ANY STAMP DUTY
SENSITIVE DOCUMENTS (WHETHER DIGITALLY, MANUSCRIPT OR OTHERWISE TECHNICALLY REPRODUCED) WHICH REFER TO
THIS DOCUMENT OR TO WHICH A COPY OF THIS DOCUMENT IS ATTACHED

AGREED FORM
Originally dated 25 October 2018

as amended, amended and restated and/or supplemented from time to time, and as most recently amended and restated by the 2026
Amendment and Restatement Agreement

SENIOR FACILITIES AGREEMENT
between

INNIO GROUP HOLDING GMBH
(previously known as Al ALPINE AT BIDCO GMBH)
as Austrian Bidco

INNIO HOLDING INC.
(previously known as INNIO NORTH AMERICA HOLDING INC.)
as US Bidco

INNIO INTERNATIONAL HOLDING B.V.
(previously known as Al ALPINE NL BIDCO B.V.)
as Dutch Bidco

arranged by

BANK OF AMERICA, N.A. AND BANK OF AMERICA MERRILL LYNCH INTERNATIONAL LIMITED, BNP PARIBAS FORTIS
S.A./N.V., CITIGROUP GLOBAL MARKETS LIMITED, JEFFERIES FINANCE EUROPE, SCSP, CREDIT AGRICOLE CORPORATE
AND INVESTMENT BANK DEUTSCHLAND, NIEDERLASSUNG EINER FRANZOSISCHEN SOCIETE ANONYME, ERSTE GROUP

BANK AG, UNICREDIT BANK AUSTRIA AG, DEUTSCHE BANK AG, LONDON BRANCH AND LANDESBANK HESSEN-THURINGEN
GIROZENTRALE
as Mandated Lead Arrangers

with

WILMINGTON TRUST (LONDON) LIMITED
as Agent

and

WILMINGTON TRUST (LONDON) LIMITED
as Security Agent
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THIS AGREEMENT was originally made on 25 October 2018 between the following parties and has been amended, amended and restated and/or
supplemented from time to time and as most recently amended and restated by the 2026 Amendment and Restatement Agreement:

1

(2

(©))

(O]
(©))

©6)

Q)

®

®

INNIO GROUP HOLDING GMBH (previously known as AI ALPINE AT BIDCO GMBH), a limited liability company (Gesellschafi mit
beschrdnkter Haftung) incorporated under the laws of Austria having its registered address at Achenseestrale 103, 6200, Jenbach, Austria and
registered with the companies’ register (Firmenbuch) of the commercial court of Vienna (Handelsgericht Wien) under FN489858f (the “Austrian
Bidco™);

INNIO HOLDING INC. (previously known as INNIO NORTH AMERICA HOLDING INC.), a limited liability company incorporated in
the State of Delaware having its registered office at Corporation Trust Centre, 1209 Orange Street, City of Wilmington, County of New Castle,
Delaware, 19801 (“US Bidco”);

INNIO INTERNATIONAL HOLDING B.V. (previously known as Al ALPINE NL BIDCO B.V.), a private company with limited
liability (besloten vennootschap met beperkte aansprakelijkheid) having its seat in Amsterdam, its address at Herengracht 450, 1017 CA
Amsterdam and registered in the trade register under number 71852336 (“Dutch Bidco”);

THE ENTITIES listed in Part I (The Original Obligors) of Schedule 1 (The Original Parties) as original borrowers (the “Original Borrowers”);

THE ENTITIES listed in Part I (The Original Obligors) of Schedule 1 (The Original Parties) as original guarantors (the “Original
Guarantors”);

BANK OF AMERICA, N.A. AND BANK OF AMERICA MERRILL LYNCH INTERNATIONAL LIMITED, BNP PARIBAS FORTIS
S.AJ/N.V.,, CITIGROUP GLOBAL MARKETS LIMITED, JEFFERIES FINANCE EUROPE, SCSP, CREDIT AGRICOLE
CORPORATE AND INVESTMENT BANK DEUTSCHLAND, NIEDERLASSUNG EINER FRANZOSISCHEN SOCIETE
ANONYME, ERSTE GROUP BANK AG, UNICREDIT BANK AUSTRIA AG, DEUTSCHE BANK AG, LONDON BRANCH and
LANDESBANK HESSEN- THURINGEN GIROZENTRALRE (the “Mandated Lead Arrangers”);

THE FINANCIAL INSTITUTIONS listed in Part Il (The Original Lenders) of Schedule 1 (The Original Parties) as Lenders (the “Original
Lenders”);

WILMINGTON TRUST (LONDON) LIMITED as agent of the other Finance Parties (the “Agent”);

WILMINGTON TRUST (LONDON) LIMITED as security agent for the Secured Parties (the “Security Agent”); and

(10) UNICREDIT BANK AUSTRIA AG as issuing bank for the Original Guarantee Facility (the “Original Guarantee Facility Issuing Bank”).

IT IS AGREED as follows

DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

“Acceptable Bank” means:

(a) a bank or financial institution which has a long term unsecured credit rating of at least BBB-by S&P or Fitch or at least Baa3 by Moody’s

or a comparable rating from an internationally recognised credit rating agency, or any bank or financial institution which (having
previously satisfied such requirement) ceases to satisfy the foregoing ratings requirement for a period of not more than three (3) Months;
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(b)

(d)

any Finance Party or any Affiliate of a Finance Party;

any other bank or financial institution included on the Approved List or which otherwise provides banking services to the Group (including
the Target Group) and is notified in writing to the Agent on or before the Closing Date; and

any other bank or financial institution approved by the Agent (acting reasonably) or providing banking services to a business or entity
acquired by a member of the Group, provided that such services are terminated and moved to a bank or financial institution falling under
another limb of this definition within six (6) Months of completion of the relevant acquisition.

“Acceptable Funding Sources” means without duplication:

(@)

(b)
(©
(@)
(e)
®
()

Proceeds of asset dispositions described in sub-paragraphs (i) to (xxii) of the definition of Asset Disposition (and other proceeds of Asset
Dispositions to the extent not required to be applied in prepayment of the Facilities);

Equity Contributions;
Permitted Indebtedness;
Retained Cash;

Excess IPO Proceeds;
Closing Overfunding; and

cash and Cash Equivalent Investments held by members of the Group, provided that such cash and Cash Equivalent Investments would
otherwise have been able to be used at that time to make a Permitted Payment,

in each case to the extent any such amount is Not Otherwise Applied.

“Acceptable Nation” has the meaning given to that term in the definition of Cash Equivalent Investments.

“Accession Deed” means a document substantially in the form set out in Schedule 6 (Form of Accession Deed) or any other form agreed between
the Agent and the Obligors’ Agent (each acting reasonably).

“Accounting Principles” means, in respect of any Reporting Entity or a member of any Reporting Entity Group or the Group (as applicable), at
its election, IFRS or generally accepted accounting principles it in its jurisdiction of incorporation, in each case to the extent applicable to the
relevant financial statements and as applied by such Reporting Entity or that member of the Reporting Entity Group or Group (as applicable) from
time to time.

“Accounting Reference Date” means 31 December, or otherwise the accounting reference date of the relevant Reporting Entity.

“Acquired Indebtedness” has the meaning given to that term in Schedule 17 (Certain New York Law Defined Terms).

“Acquired Person or Asset” means:

(@

a person or any of its Subsidiaries that becomes a Restricted Subsidiary after the Closing Date;
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(b) a person that merges with or into or consolidates or otherwise combines with any Restricted Subsidiary after the Closing Date; or

() assets of, or shares (or other ownership interests) in, any person listed in paragraphs (a) or (b) above, or otherwise acquired after the
Closing Date,

in each case other than in connection with the Acquisition.
“Acquisition” means the direct or indirect acquisition by the Bidcos of the Targets in accordance with the terms of the Acquisition Agreement.

“Acquisition Agreement” means the sale and purchase agreement dated 25 June 2018 between the Bidcos and the Vendor in respect of the
Acquisition.

“Acquisition Closing Date” means the date on which the Acquisition is completed in accordance with the terms of the Acquisition Agreement.
“Acquisition Costs” has the meaning given to that term in Clause 28.1 (Financial definitions).

“Acquisition Documents” means the Acquisition Agreement and each other document or agreement designated in writing as an Acquisition
Document by the Obligors” Agent and the Agent (each acting reasonably).

“Additional Borrower” means a person which becomes a Borrower in accordance with Clause 33 (Changes to the Obligors).

“Additional Facility” means one or more additional facilities made available pursuant to Clause 2.2 (Additional Facilities) which are documented
under this Agreement including as new or existing facility commitment(s) and/or as an additional tranche or class of, or an increase of, or an
extension of, any existing Facility or a previously incurred Additional Facility.

“Additional Facility Borrower” means:

(a) any member of the Group which is specified as a borrower under an Additional Facility in the applicable Additional Facility Notice and
which:

(i) is a Borrower under this Agreement; or
(ii) accedes as an Additional Borrower in accordance with Clause 33 (Changes to the Obligors); and
(b)  any member of the Group which accedes as an Additional Borrower under the relevant Additional Facility in accordance with Clause 33

(Changes to the Obligors),

unless, in each case, it has ceased to be a Borrower in accordance with Clause 33 (Changes to the Obligors).

“Additional Facility Commencement Date” means in respect of an Additional Facility, the date, as elected by the Obligors’ Agent, specified as
the Additional Facility Commencement Date (being any date when the relevant Additional Facility is committed, utilised or available for
utilisation) in the Additional Facility Notice relating to that Additional Facility.

“Additional Facility Commitment” means:

(a) in relation to an Additional Facility Lender, the amount in the Base Currency set out in each Additional Facility Notice signed by that
Additional Facility Lender and the amount of any other Additional Facility Commitment transferred to it under this Agreement or assumed
by it in accordance with Clause 2.2 (Additional Facilities) or Clause 2.3 (Increase); and
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(b) in relation to any other Lender, the amount in the Base Currency of any Additional Facility Commitment transferred to it under this
Agreement or assumed by it in accordance with Clause 2.2 (Additional Facilities) or Clause 2.3 (Increase),

to the extent:
(i) not cancelled, reduced or transferred by it under this Agreement; and

(ii) not deemed to be zero (0) pursuant to Clause 32 (Debt Purchase Transactions).

“Additional Facility Lender” means any Lender or other bank, trust, financial institution, fund, entity or other person which signs an Additional
Facility Notice and confirms its willingness to provide all or a part of an Additional Facility.

“Additional Facility Lender Accession Notice” means a notice substantially in the form set out in Part I (Form of Additional Facility Lender
Accession Notice) of Schedule 14 (Forms of Additional Facility Notifications) or any other form agreed between the Agent and the Obligors’
Agent (each acting reasonably).

“Additional Facility Loan” means a loan made or to be made under any Additional Facility or the principal amount outstanding for the time
being of that loan (including any amount which is outstanding prior to the relevant Additional Facility Commencement Date).

“Additional Facility Notice” means, in respect of an Additional Facility, a notice substantially in the form set out in Part I (Form of Additional
Facility Notice) of Schedule 14 (Forms of Additional Facility Notifications) (or any other form agreed between the Agent and the Obligors’ Agent
(each acting reasonably)) delivered by the Obligors’ Agent to the Agent in accordance with Clause 2.2 (Additional Facilities).

“Additional Guarantee Facility” means any Additional Facility which is designated as a Guarantee Facility in an Additional Facility Notice.

“Additional Guarantee Facility Borrower” means:

(a) any member of the Group which is specified as a borrower under an Additional Guarantee Facility in the applicable Additional Facility
Notice and which:

(i) is a Borrower under this Agreement; or
(i) accedes as an Additional Borrower under the Guarantee Facility in accordance with Clause 33 (Changes to the Obligors);

(b) any member of the Group which accedes as an Additional Borrower under the relevant Additional Facility in accordance with Clause 33
(Changes to the Obligors); and

() an Approved Subsidiary,

unless, in the case of paragraphs (a) and (b) above, it has ceased to be a Guarantee Facility Borrower in accordance with Clause 33 (Changes to
the Obligors).

“Additional Guarantee Facility Commitment” means:

(a)  inrelation to an Additional Guarantee Facility Lender, the amount in the Base Currency set out in each Additional Facility Notice signed
by that Additional Guarantee Facility Lender and the amount of any other Additional Guarantee Facility Commitment transferred to it
under this Agreement or assumed by it in accordance with Clause 2.2 (Additional Facilities) or Clause 2.3 (Increase); and
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(b) in relation to any other Lender, the amount in the Base Currency of any Additional Guarantee Facility Commitment transferred to it under
this Agreement or assumed by it in accordance with Clause 2.2 (Additional Facilities) or Clause 2.3 (Increase),

to the extent:
(i) not cancelled, reduced or transferred by it under this Agreement; and

(ii) not deemed to be zero (0) pursuant to Clause 32 (Debt Purchase Transactions).

“Additional Guarantee Facility Lender” means any Lender or other bank, financial institution, fund, entity or other person which signs an
Additional Facility Notice and confirms its willingness to provide all or a part of an Additional Guarantee Facility.

“Additional Guarantee Facility Utilisation” means a Bank Guarantee issued or to be issued under an Additional Guarantee Facility.
“Additional Guarantor” means any person which becomes an Additional Guarantor in accordance with Clause 33 (Changes to the Obligors).
“Additional Obligor” means an Additional Borrower or an Additional Guarantor.

“Additional Revolving Facility” means any Additional Facility which is designated as a Revolving Facility in an Additional Facility Notice.

“Additional Revolving Facility Borrower” means:

(a) any member of the Group which is specified as a borrower under an Additional Revolving Facility in the applicable Additional Facility
Notice and which:

(i) is a Borrower under this Agreement; or
(i) accedes as an Additional Borrower under the Revolving Facility in accordance with Clause 33 (Changes to the Obligors); and

(b) any member of the Group which accedes as an Additional Borrower under the relevant Additional Facility in accordance with Clause 33
(Changes to the Obligors),

unless, in each case, it has ceased to be a Revolving Facility Borrower in accordance with Clause 33 (Changes to the Obligors).
“Additional Revolving Facility Commitment” means:

(a) in relation to an Additional Revolving Facility Lender, the amount in the Base Currency set out in each Additional Facility Notice signed
by that Additional Revolving Facility Lender and the amount of any other Additional Revolving Facility Commitment transferred to it
under this Agreement or assumed by it in accordance with Clause 2.2 (Additional Facilities) or Clause 2.3 (Increase); and

(b) in relation to any other Lender, the amount in the Base Currency of any Additional Revolving Facility Commitment transferred to it under
this Agreement or assumed by it in accordance with Clause 2.2 (Additional Facilities) or Clause 2.3 (Increase),

to the extent:
(i) not cancelled, reduced or transferred by it under this Agreement; and
(ii) not deemed to be zero (0) pursuant to Clause 32 (Debt Purchase Transactions).
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“Additional Revolving Facility Lender” means any Lender or other bank, financial institution, fund, entity or other person which signs an
Additional Facility Notice and confirms its willingness to provide all or a part of an Additional Revolving Facility.

“Additional Revolving Facility Loan” means a loan made or to be made under any Additional Revolving Facility or the principal amount
outstanding for the time being of that loan (including any amount which is outstanding prior to the relevant Additional Facility Commencement
Date).

“Additional Revolving Facility Utilisation” means an Additional Revolving Facility Loan or a Letter of Credit issued or to be issued under an
Additional Revolving Facility.

“Additional Term Facility” means any Additional Facility which is not an Additional Revolving Facility.

“Advent Investors” means Advent International, L.P. and any funds, limited partnerships or other entities managed or advised by Advent
International, L.P. or any of their Affiliates or direct or indirect Subsidiaries (but excluding, in each case, any portfolio company which is an
obligor (and any of its Subsidiaries) in respect of any third party financing provided to that portfolio company (or any of its Subsidiaries) in which
Advent International, L.P. or such funds, limited partnerships, Affiliates, Subsidiaries or investors hold an investment or interest in).

“Affiliate” means, in relation to any person, a Subsidiary of that person or a Holding Company of that person or any other Subsidiary of that
Holding Company.

“Agent’s Spot Rate of Exchange” means the Agent’s spot rate of exchange for the purchase of the relevant currency with the Base Currency in
the London foreign exchange market at or about 11.00 a.m. (local time) on a particular day or, if the Agent does not have a spot rate of exchange,
the spot rate of exchange of any Original Revolving Facility Lender as selected by the Company.

“Agreed Certain Funds Obligor” means any member of the Group and/or any third party security provider which is a Holding Company of the
Company designated as an Agreed Certain Funds Obligor by the Obligors’ Agent and the relevant Revolving Facility Lenders, Guarantee Facility
Lenders or Additional Facility Lenders who have agreed to provide an Agreed Certain Funds Ultilisation in accordance with the provisions of
Clause 4.6 (Utilisations during an Agreed Certain Funds Period).

“Agreed Certain Funds Period” means, in respect of any Facility or Utilisation which all of the relevant Lenders have agreed shall be provided
on a “certain funds basis” in accordance with the provisions of Clause 4.6 (Utilisations during an Agreed Certain Funds Period), the period
specified in a notice delivered by the Obligors’ Agent and the relevant Lenders to the Agent.

“Agreed Certain Funds Utilisation” means:

(a) in respect of any Revolving Facility or Guarantee Facility which all of the relevant Revolving Facility Lenders or Guarantee Facility
Lenders (as applicable) have agreed shall be provided on a “certain funds basis” in accordance with the provisions of Clause 4.6
(Utilisations during an Agreed Certain Funds Period), a Utilisation made or to be made under the relevant Revolving Facility or Guarantee
Facility during the Agreed Certain Funds Period solely for any of the purposes agreed with the relevant Revolving Facility Lenders or
Guarantee Facility Lenders (as applicable); and

(b)  in respect of an Additional Facility which all of the Additional Facility Lenders providing such Additional Facility have agreed shall be
provided on a “certain funds basis” in accordance with the provisions of Clause 4.6 (Utilisations during an Agreed Certain Funds Period),
a Utilisation made or to be made under the relevant Additional Facility during the Agreed Certain Funds Period solely for any of the
purposes agreed with the relevant Additional Facility Lenders providing such Additional Facility.

“Agreed Co-Investor” means Abu Dhabi Investment Authority (“ADIA”) and any funds, limited partnerships or other entities managed or
advised by ADIA (including, for the avoidance of doubt,



Luxinva) or any of their Affiliates or direct or indirect Subsidiaries (but excluding, in each case, any portfolio company which is an obligor (and
any of its Subsidiaries) in respect of any third party financing provided to that portfolio company (or any of its Subsidiaries) in which ADIA or
such funds, limited partnerships, Affiliates, Subsidiaries or investors hold an investment or interest in).

“Agreed Security Principles” means the principles set out in Schedule 11 (4greed Security Principles).

“Amortising Facility” means:

(a) Facility B (USD);

(b)  an Additional Term Facility which is repayable by instalments; and

() any Facility if any Lender under the applicable Facility has accepted repayment by instalments in accordance with (b)(iv)(B) of Clause 2.2
(Additional Facilities).

“Amortising Facility Commitment” means any Commitment under an Amortising Facility.

“Amortising Facility Loan” means a Loan made or to be made under an Amortising Facility.

“Amortising Facility Repayment Date” means:
(a) in respect of Facility B (USD):

(i) each Quarter Date falling prior to the Termination Date in respect of Facility B, commencing with the first Quarter Date falling not
less than one (1) complete Financial Quarter after the Extension Effective Date; and

(i) the Termination Date in respect of Facility B;

(b) in respect of an Additional Facility which is an Amortising Facility, each date set out as such in the relevant Additional Facility Notice for
that Additional Facility (including the Termination Date in respect of that Additional Facility); and

(c) in respect of an Amortising Facility under paragraph (c) of that definition, each date determined in accordance with paragraph (b)(iv)(B) of
Clause 2.2 (Additional Facilities) (including the Termination Date in respect of that Amortising Facility).

“Amortising Facility Repayment Instalment” means:

(a) in respect of a Facility B (USD) Loan:

(i) on each Amortising Facility Repayment Date in respect of Facility B (USD) falling prior to the Termination Date in respect of
Facility B, an amount equal to 0.25% of $1,339,500,000; and

(ii) on the Termination Date in respect of Facility B, the principal amount of such Facility B (USD) Loan not repaid or prepaid prior to
such date.

(b) in respect of an Additional Facility which is an Amortising Facility, each repayment instalment in relation to that Additional Facility
calculated and payable in accordance with the provisions of paragraph (a)(i) of Clause 12.2 (Repayment of Additional Term Facility Loans)
and the applicable Additional Facility Notice; and

() in respect of an Amortising Facility under paragraph (c) of that definition, each repayment instalment determined in accordance with
paragraph (b)(iv)(B) of Clause 2.2 (4dditional Facilities),

in each case as amended pursuant to Clause 12.5 (Effect of Cancellation and Prepayment on Scheduled Repayments).

9



“Ancillary Commencement Date” means, in relation to an Ancillary Facility or Fronted Ancillary Facility (as the case may be), the date on
which that Ancillary Facility or Fronted Ancillary Facility (as the case may be) is first made available whether or not drawn, which date shall be a
Business Day within the Availability Period for the relevant Revolving Facility.

“Ancillary Commitment” means, in relation to an Ancillary Lender and an Ancillary Facility, the maximum Base Currency Amount which that
Ancillary Lender has agreed (whether or not subject to satisfaction of conditions precedent) to make available from time to time under an
Ancillary Facility and which has been authorised as such under Clause 11 (4ncillary Facilities), in each case as notified by the Ancillary Lender
to the Agent pursuant to Clause 11.2 (4vailability) to the extent that amount is not cancelled or reduced under this Agreement or the Ancillary
Documents relating to that Ancillary Facility.

“Ancillary Document” means each document relating to or evidencing the terms of an Ancillary Facility or a Fronted Ancillary Facility (as the
case may be).

“Ancillary Facility” has the meaning given to that term in Clause 11.2 (4vailability).
“Ancillary Facility Utilisation” means a Utilisation under an Ancillary Facility.

“Ancillary Lender” means each Lender (or Affiliate of a Lender) which makes available an Ancillary Facility in accordance with Clause 11
(Ancillary Facilities).

“Ancillary Outstandings” means, at any time:

(a) in relation to an Ancillary Lender and an Ancillary Facility then in force the aggregate of the equivalents (as calculated by that Ancillary
Lender) in the Base Currency of the following amounts outstanding under that Ancillary Facility:

(i) the principal amount under each overdraft facility and on demand short term loan facility (provided that, for the purposes of this
definition, any amount of any outstanding utilisation under any BACS facility, other intra-day or overnight exposure facilities (or
similar) made available by an Ancillary Lender shall be excluded, unless, in relation to that Ancillary Facility, otherwise agreed
between the Obligors’ Agent and the relevant Ancillary Lender);

(ii) the principal face value amount of each guarantee, bond and letter of credit under that Ancillary Facility; and

(iii) the amount fairly representing the aggregate principal or equivalent outstanding (excluding interest and similar charges) of that
Ancillary Lender under each other type of accommodation provided under that Ancillary Facility,

(b)  in relation to a Fronted Ancillary Facility and Fronting Ancillary Lender or Fronted Ancillary Lender, the aggregate amounts (in the Base
Currency as calculated by the relevant Fronting Ancillary Lender or Fronted Ancillary Lender) outstanding as referred to in paragraphs (a)
(1), (a)(ii) and (a)(iii) above (where, for this purpose, references in paragraph (a) above to Ancillary Lender shall be read as Fronting
Ancillary Lender and Fronted Ancillary Lender, and references to Ancillary Facility should be read as Fronted Ancillary Facility) under
that Fronted Ancillary Facility,

in each case net of any cash cover for that Ancillary Facility or Fronted Ancillary Facility and any credit balances on any account of any Borrower
of an Ancillary Facility or Fronted Ancillary Facility with the Ancillary Lender or Fronting Ancillary Lender making available that Ancillary
Facility or Fronted Ancillary Facility to the extent that the credit balances are freely available to be set-off by that Ancillary Lender or Fronting
Ancillary Lender against liabilities owed to it by that Borrower under
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that Ancillary Facility or Fronted Ancillary Facility and in each case as determined by such Ancillary Lender or Fronting Ancillary Lender and
Fronted Ancillary Lender(s), acting reasonably and in accordance with the relevant Ancillary Document, or (if not provided for in the relevant
Ancillary Document), after consultation with the relevant Borrower, in accordance with its normal banking practice and in accordance with the
relevant Ancillary Document.

For the purposes of this definition:

(A) in relation to any Utilisation denominated in the Base Currency, the amount of that Utilisation (determined as described in
paragraphs (a) and (b) above) shall be used; and

(B) in relation to any Utilisation not denominated in the Base Currency, the equivalent (calculated as specified in the relevant
Ancillary Document or, if not so specified, as the relevant Ancillary Lender or Fronting Ancillary Lender may specify, in
each case in accordance with its usual practice at that time for calculating that equivalent in the Base Currency (acting
reasonably)) of the amount of that Utilisation (determined as described in paragraphs (a) and (b) above) shall be used.

“Annual Compliance Certificate” means a certificate substantially in the form set out in Part II (Form of Annual Compliance Certificate) of
Schedule 8 (Forms of Compliance Certificate) and delivered by the Obligors’ Agent to the Agent under paragraph (c) of Clause 27.2 (Provision
and contents of Compliance Certificates).

“Annual Financial Statements” has the meaning given to that term in paragraph (a)(i) of Clause 27.1 (Financial statements).

“Anti-Corruption Laws” means all laws of any jurisdiction applicable to an Obligor from time to time prohibiting bribery or corruption or
money laundering (including the Bribery Act 2010 and the United States Foreign Corrupt Practices Act of 1977).

“Applicable Metric” means any financial covenant, ratio, permission, test, basket or threshold in any Finance Document (including any financial
definition or component thereof and any financial covenant, ratio, permission, test, basket or threshold directly or indirectly calculated by
reference to Consolidated EBITDA, Consolidated Pro Forma EBITDA, LTM EBITDA, the Senior Secured Net Leverage Ratio, the Consolidated
Senior Secured Net Leverage Ratio, the Consolidated Total Net Leverage Ratio or the Fixed Charge Coverage Ratio).

“Applicable Reporting Date” means, at the election of the Obligors’ Agent:

(a) if no Financial Statements have yet been delivered since the Closing Date, the Closing Date, with such Applicable Metric determined by
reference to the financial information set out in the Base Case Model,

(b) the most recent Quarter Date for which Financial Statements have been delivered pursuant to the terms of this Agreement, with such
Applicable Metric determined by reference to such Financial Statements; or

(c) the last date of the most recently completed Relevant Period for which the Group has sufficient available information to be able to
determine such Applicable Metric, with such Applicable Metric determined by reference to such available information, provided that such
information is provided to the Agent.

“Applicable Test Date” means the most recent Applicable Reporting Date elected by the Obligors’ Agent prior to:

(a) the date on which any applicable Additional Facility or Permitted Indebtedness is committed or, in respect of any Indebtedness of a person
acquired by a member of the Group, the date
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such acquisition is committed or the date on which the relevant Permitted Investment, Permitted Payment, consolidation or merger or other
action based on an Applicable Metric is committed to be made or declared;

(b) the Additional Facility Commencement Date in respect of any applicable Additional Facility, the date of any debt instrument constituting,
documenting or evidencing any applicable Permitted Indebtedness or, in respect of any Indebtedness of a person acquired by a member of
the Group, the date such acquisition occurs;

(c) the date of any incurrence of all or part of such Additional Facility or Permitted Indebtedness, as the case may be or the date on which the
relevant Permitted Investment, Permitted Payment, consolidation or merger or other action based on an Applicable Metric is
consummated; or

(d) as otherwise determined in accordance with Section 1 (Limitation on Indebtedness) or Section 2 (Limitation on Restricted Payments) of
Schedule 15 (General Undertakings),
and, in each case, the Obligors’ Agent may revoke such determination at any time and from time to time.

“Applicable US Laws” has the meaning given to such term in Clause 25.13 (Guarantee Limitations: United States of America).

“Approved Existing Ancillary Facility” means the ancillary facilities or other facilities of the type described in Clause 11.1 (Type of Facility)
made available to the Group (including the Target Group) by a Lender which, prior to the Closing Date, are agreed and designated in writing as
Approved Existing Ancillary Facilities by the Obligors’ Agent and the Lender which will provide those ancillary facilities as Ancillary Facilities
under this Agreement in place of a corresponding part of that Lender’s unutilised Revolving Facility Commitments and promptly notified to the
Agent.

“Approved Facility B Jurisdiction” means each jurisdiction listed in paragraph (a)(i)(B) of Clause 33.2 (Additional Borrowers).

“Approved List” means the list of lenders and potential lenders agreed by the Obligors’ Agent and the Mandated Lead Arrangers before the
Closing Date and held by the Agent (as the same may be amended from time to time pursuant to paragraph (c) of Clause 31.3 (Conditions of
assignment or transfer)).

“Approved Subsidiary” means each member of the Target Group set out in a list delivered to the Agent, the Original Guarantee Facility Issuing
Bank and each Guarantee Facility Lender on or prior to the Closing Date and any Eligible Subsidiary that has become an Approved Subsidiary in
accordance with Clause 8.9 (4dpproved Subsidiaries).

“Arrangement Fee Letter” has the meaning given in to that term in the definition of “Fee Letter”.

“Asset Disposition” has the meaning given to that term in Schedule 17 (Certain New York Law Defined Terms).

“Assignment Agreement” means an agreement substantially in the form set out in Schedule 5 (Form of Assignment Agreement) or any other form
agreed between the relevant assignor and assignee, provided that if that other form does not contain an undertaking substantially similar to the
undertaking set out in the form set out in Schedule 5 (Form of Assignment Agreement) it shall not be a Creditor/Agent Accession Undertaking as

defined in, and for the purposes of, the Intercreditor Agreement.

“Auditors” means any firm of independent accountants appointed by the Company as its auditors from time to time.
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“Austrian Capital Maintenance Rules” has the meaning given to that term in Clause 25.12 (Guarantee Limitations: Austria).

“Authorisation” means an authorisation, consent, approval, resolution, licence, exemption, filing, notarisation or registration, in each case
required by any applicable law or regulation.

“Availability Period” means:

(a) in relation to Facility B, the period set out in the applicable Extension Additional Facility Notice;

(b) in relation to the Original Guarantee Facility, the period from (and including) the Closing Date to (and including) the date falling one
(1) Month prior to the Termination Date applicable to the Original Guarantee Facility;

(c) in relation to the Original Revolving Facility, the period from (and including) the date of this Agreement to (and including) the date falling
one (1) Month prior to the Termination Date applicable to the Original Revolving Facility; and

(d) in relation to any Additional Facility, the period specified in the Additional Facility Notice delivered by the Obligors’ Agent in accordance
with Clause 2.2 (Additional Facilities) for those Additional Facility Commitments.

“Available Ancillary Commitment” means in relation to an Ancillary Facility or a Fronted Ancillary Facility, an Ancillary Lender’s Ancillary
Commitment or a Fronted Ancillary Lender’s Fronted Ancillary Commitment or a Fronting Ancillary Lender’s Fronting Ancillary Commitments
(which in the case of a multi-account overdraft, for the purpose of this definition, shall be the Designated Net Amount, unless, in relation to any
Ancillary Commitment, Fronted Ancillary Commitment or Fronting Ancillary Commitment, otherwise agreed between the Obligors’ Agent and
the relevant Ancillary Lender, Fronted Ancillary Lender or Fronting Ancillary Lender) less the Ancillary Outstandings in relation to that Ancillary
Facility or, in the case of a Fronted Ancillary Facility, that Fronted Ancillary Lender’s or Fronting Ancillary Lender’s proportion of the Ancillary
Outstandings.

“Available Commitment” means, in relation to a Facility, a Lender’s Commitment under that Facility minus (subject to Clause 11.8 (Affiliates of
Lenders) and as set out below):

(a) the Base Currency Amount of its participation in any outstanding Utilisations under that Facility and, in the case of a Revolving Facility
only, the Base Currency Amount of the aggregate of its (and its Affiliate’s) Ancillary Commitments, Fronted Ancillary Commitments and
Fronting Ancillary Commitments; and

(b) in relation to any proposed Utilisation, the Base Currency Amount of its participation in any other Utilisations that are due to be made
under that Facility on or before the proposed Utilisation Date and, in the case of a Revolving Facility only, the Base Currency Amount of
its (and its Affiliate’s) Ancillary Commitment, Fronted Ancillary Commitments and Fronting Ancillary Commitments (which in the case of
a multi-account overdraft, for the purpose of this definition, shall be the Designated Net Amount) in relation to any new Ancillary Facility
or Fronted Ancillary Facility that is due to be made available on or before the proposed Utilisation Date.

For the purposes of calculating a Lender’s Available Commitment in relation to any proposed Utilisation under a Revolving Facility only, the
following amounts shall not be deducted from a Lender’s Commitment under that Revolving Facility:

(i) that Lender’s (or its Affiliate’s) participation in any Revolving Facility Utilisations that are due to be repaid or prepaid on or before
the proposed Utilisation Date; and
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(i) that Lender’s (or its Affiliate’s) Ancillary Commitments, Fronted Ancillary Commitments and Fronting Ancillary Commitments to
the extent that they are due to be reduced or cancelled on or before the proposed Utilisation Date.

For the purposes of calculating a Lender’s Available Commitment in relation to any proposed Utilisation under a Guarantee Facility only, that
Lender’s participation in any Guarantee Facility Utilisations under that Facility that are due to be repaid or prepaid on or before the proposed
Utilisation Date shall not be deducted from that Lender’s Guarantee Facility Commitment.

“Available Facility” means, in relation to a Facility, the aggregate for the time being of each Lender’s Available Commitment in respect of that
Facility.

“A&E Coordinators” means the 2024 A&E Coordinators and the 2026 A&E Coordinators.

“Bank Guarantee” means any guarantee (including, but not limited to, an advance payment guarantee), bond (including, but not limited to, a
surety bond or performance bond), indemnity, letter of credit, documentary or like letter of credit or any other instrument (including of suretyship
or payment), issued, undertaken or made by a Guarantee Facility Lender (or the Guarantee Facility Issuing Bank on its behalf) in a form requested
by a Borrower (or the Obligors’ Agent on its behalf) and agreed with the Guarantee Facility Issuing Bank (whether pursuant to a Supplemental
Guarantee Facility Document or otherwise) acting reasonably and in good faith.

“Bank Guarantee Fee” has the meaning given to it in paragraph (a) of Clause 19.7 (Fees payable in respect of Bank Guarantees).
“Bank Guarantee Rate” has the meaning given to it in paragraph (a) of Clause 19.7 (Fees payable in respect of Bank Guarantees).

“Bank Levy” means any amount payable by any Finance Party or any of its Affiliates on the basis of, or in relation to:

(a) its balance sheet or capital base or any part of that person or its liabilities or minimum regulatory capital or any combination thereof
(including the United Kingdom bank levy as set out in the Finance Act 2011, the French taxe de risque bancaire systémique as set out in
Article 235 ter ZE of the French Tax Code and the French taxe pour le financement du fonds de soutien aux collectivités territoriales as set
out in Article 235 ter ZE bis of the French Tax Code, the German bank levy as set out in the German Restructuring Fund Act 2010
(Restrukturierungsfondsgesetz), the Dutch bankenbelasting as set out in the Dutch bank levy act (Wet bankenbelasting), the Austrian bank
levy as set out in the Austrian Stability Duty Act (Stabilititsgesetz), the Spanish bank levy (Impuesto sobre los Depdositos en las Entidades
de Crédito) as set out in the Law 16/2012 of 27 December 2012, the Swedish bank levy as set out in the Swedish Precautionary Support
Act (Sw. lag (2015:1017) om forebyggande statligt std till kreditinstitut) (as amended)) and any tax in any jurisdiction levied on a similar
basis or for a similar purpose; or

(b) any financial activities taxes (or other taxes) of a kind contemplated in the European Commission consultation paper on financial sector
taxation dated 22 February 2011 or the Single Resolution Mechanism established by EU Regulation No. 806 / 2014 of 15 July 2014 which
has been enacted or which has been formally announced as proposed as at the date of this Agreement (or, if later, the date on which the
relevant Finance Party becomes a Party).

“Base Case Model” means the financial model relating to the Group in the agreed form and delivered to the Agent pursuant to Clause 4.1 (Initial
conditions precedent).

“Base Currency” means:

(a) for Facility B (EUR) and the Original Guarantee Facility, euro;

(b) for Facility B (USD) and the Original Revolving Facility, US Dollars; and
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©

in relation to any Additional Facility, as agreed between the Obligors’ Agent and the applicable Additional Facility Lenders.

“Base Currency Amount” means:

(€))

(b)

(©

in relation to a Utilisation of a Facility, the amount specified in the Utilisation Request delivered by a Borrower for that Utilisation (or, if
the amount requested is not denominated in the Base Currency for that Facility, that amount converted into the Base Currency at the
Agent’s Spot Rate of Exchange on the date which is three (3) Business Days before the Utilisation Date or, if later, on the date the Agent
(or the Guarantee Facility Issuing Bank, as applicable) receives the Utilisation Request in accordance with the terms of this Agreement);

in relation to an Ancillary Commitment, Fronted Ancillary Commitment or Fronting Ancillary Commitment, the amount specified as such
in the notice delivered to the Agent by the Obligors’ Agent pursuant to Clause 11.2 (Availability) (or, if the amount specified is not
denominated in the Base Currency, that amount converted into the Base Currency at the Agent’s Spot Rate of Exchange on the date which
is three (3) Business Days before the Ancillary Commencement Date for that Ancillary Facility or Fronted Ancillary Facility or, if later, the
date the Agent receives the notice of the Ancillary Commitment or Fronted Ancillary Commitment and Fronting Ancillary Commitment in
accordance with the terms of this Agreement); and

in relation to an Additional Facility Commitment, the amount specified as such in the Additional Facility Notice delivered to the Agent by
the Obligors’ Agent pursuant to Clause 2.2 (4Additional Facilities) (or, if the amount specified is not denominated in the Base Currency,
that amount of the Additional Facility converted into the Base Currency at the spot rate of exchange on the relevant date (as elected and
determined by the Obligors’ Agent acting reasonably and in good faith) and notified to the Agent or if the Obligors’ Agent has not notified
to the Agent, such conversion rate at the Agent’s Spot Rate of Exchange on the date which is three (3) Business Days before the Additional
Facility Commencement Date for that Additional Facility or, if later, the Applicable Test Date in relation thereto),

as adjusted to reflect any repayment, prepayment, consolidation or division of a Utilisation, or utilisation under an Ancillary Facility or Fronted
Ancillary Facility or (as the case may be) cancellation or reduction of an Ancillary Facility or Fronted Ancillary Facility.

“Bidcos” means the Austrian Bidco, US Bidco and Dutch Bidco.

“Board of Directors” means:

(2)

(b)

©

with respect to the Company or any company or corporation, the board of directors or managers, as applicable, of that company or
corporation, or any duly authorised committee thereof;

with respect to any partnership, the board of directors or other governing body of the general partner of that partnership or any duly
authorised committee thereof, except if a manager or a board of managers have been appointed in accordance with the constitutional
documents of such partnership, in which case paragraph (a) above shall apply; and

with respect to any other person, the board or any duly authorised committee of that person serving a similar function.

Whenever any provision requires any action or determination to be made by, or any approval of, a Board of Directors, such action, determination
or approval shall be deemed to have been taken or made if approved by a majority of the directors (excluding employee representatives, if any) on
any such Board of Directors (whether or not such action or approval is taken as part of a formal board meeting or as a formal board approval).

“Borrower” means:

15



(a) in the case of Facility B, a Facility B Borrower;

(b) in the case of a Guarantee Facility, a Guarantee Facility Borrower;

(c) in the case of a Revolving Facility, a Revolving Facility Borrower;

(d) in the case of an Additional Facility, the relevant Additional Facility Borrower(s); and

(e) in the case of an Ancillary Facility only, any Affiliate of a Borrower that becomes a borrower of that Ancillary Facility with the approval of
the relevant Ancillary Lender pursuant to Clause 11.9 (4ffiliates of Borrowers).

“Break Costs” means the amount (if any) by which:

(a) EURIBOR, if positive and disregarding any interest rate floor, for the period from the date of receipt of all or any part of its participation in
a Loan or Unpaid Sum to the last day of the current Interest Period in respect of that Loan or Unpaid Sum, had the principal amount or
Unpaid Sum received been paid on the last day of that Interest Period;

exceeds:

(b) the amount (if positive) which that Lender would be able to obtain by placing an amount equal to the principal amount of that Loan or
Unpaid Sum received by it on deposit with a leading bank in the Relevant Interbank Market for a period starting on the Business Day
following receipt or recovery and ending on the last day of the current Interest Period.

“Bridging Debt” means any Indebtedness which is incurred with an initial maturity of or about one (1) year or less:
(a) as interim indebtedness to be refinanced by long term indebtedness which is not prohibited by the terms of this Agreement;

(b)  as abridge to a refinancing by way of any other indebtedness which is not prohibited by the terms of this Agreement which is in the form
of bonds, notes or other equivalent security issuance, and which shall be:

(i) refinanced in full with the proceeds of such bonds, notes or other equivalent securities; or

(i) converted or exchanged on or about (or prior to) one (1) year from the incurrence of the relevant Bridging Debt on terms customary
for an instrument of this type into term loans or other bonds, notes or other equivalent securities.

“Business Day” means a day (other than a Saturday or Sunday) on which banks are open for general business in London, Vienna, Amsterdam,
New York, Munich and Luxembourg; and:

(a) (in relation to any date for payment or purchase of a currency other than euro) the principal financial centre of the country of that currency;
(b) (in relation to any date for payment or purchase of euro) any TARGET Day; and

(¢) (in relation to any date for payment by a Borrower (other than a Borrower incorporated in England and Wales, Austria, the Netherlands, the
United States of America or Luxembourg)) in that Borrower’s jurisdiction of incorporation.

“Capital Stock” has the meaning given to that term in Schedule 17 (Certain New York Law Defined Terms).

16



“Cash Equivalent Investments” means, at any time when held by a member of the Group, any Cash Equivalents (as defined in Schedule 17
(Certain New York Law Defined Terms) and (without double counting)):

(@)

(b)
©

(d)

(e)

®

(€]

debt securities or other investments in marketable debt obligations issued or guaranteed by the United States of America, the United
Kingdom, Switzerland, Japan, Canada, any member state of the European Union, Australia or any other state which has a rating for its
short term unsecured and non credit enhanced debt obligations of A 1 or higher by S&P or F1 or higher by Fitch or P 1 or higher by
Moody’s or by an instrumentality or agency of any such government having an equivalent credit rating or which state has been approved
by the Agent (acting on the instructions of the Majority Lenders) (each an “Acceptable Nation”) or any agency thereof and having not
more than one (1) year to final maturity;

certificates of deposit maturing within one (1) year after the relevant date of calculation and issued by an Acceptable Bank;

any investment in marketable debt obligations issued or guaranteed by any government of any Acceptable Nation, maturing within one
(1) year after the relevant date of calculation and not convertible or exchangeable to any other security;

commercial paper not convertible or exchangeable to any other security:
(i) for which a recognised trading market exists;
(ii) which matures within one (1) year after the relevant date of calculation; and

(iii) which has a credit rating of either Al or higher by S&P or F1 or higher by Fitch or P1 or higher by Moody’s, or, if no rating is
available in respect of the commercial paper, the issuer of which has, in respect of its short term unsecured and non-credit enhanced
debt obligations, an equivalent rating;

bills of exchange issued in any Acceptable Nation or, in each case, any agency thereof and eligible for rediscount at the relevant central
bank and accepted by a bank (or their dematerialised equivalent);

any investment which:

(i) is an investment in money market funds:
(A)  with a credit rating of either A1 or higher by S&P or F1 or higher by Fitch or P1 or higher by Moody’s; or
(B)  which invests substantially all their assets in securities of the types described in paragraphs (a) to (e) above;

(ii) is any other money market investment (including repurchase agreements) and substantially all of the assets or collateral in respect of
that investment have a credit rating of either A1 or higher by S&P or F1 or higher by Fitch or P1 or higher by Moody’s; or

(iii) can be turned into cash on not more than 30 days’ notice; or

any other debt security approved by the Majority Lenders (acting reasonably),

in each case, to which any member of the Group is alone (or together with other members of the Group) beneficially entitled at that time and
which is not issued or guaranteed by any member of the Group or subject to any Security (other than a Permitted Lien).

17



“Centre of Main Interests” means the “centre of main interests” as such term is used in Article 3(1) of Regulation (EU) No. 2015/848 of May
2015 of the European Parliament and of the Council on Insolvency Proceedings (recast).

“CEO” means the chief executive officer of the Group or, if no chief executive officer is appointed, such other person fulfilling the functions of
chief executive officer of the Group.

“Certain Funds Entities” means Austrian Bidco and (to the extent any Major Default, Major Representation and/or Major Undertaking (as
applicable) applies to it only) Topco.

“Certain Funds Period” means the period beginning on (and including) 25 October 2018 and ending at 11.59 p.m. on the earliest to occur of:
(a) the Closing Date;
(b) 30 April 2019; and

() the date on which the Obligors’ Agent (or any of its Affiliates) notifies the Agent in writing (which notification shall be provided as soon
as reasonably practicable after such event) that the Acquisition Agreement has been validly and conclusively terminated prior to the
Acquisition Closing Date in accordance with its terms or by agreement between the parties thereto.

or, in each case, such later time and date as agreed by the Mandated Lead Arrangers (each acting reasonably and in good faith).
“Certain Funds Utilisation” means a Utilisation made or to be made during the Certain Funds Period.

“CFO” means the chief financial officer or finance director of the Group or, if no chief financial officer or finance director is appointed, such
other person fulfilling the functions of chief financial officer or finance director of the Group.

“Change of Control” has the meaning given to that term in Clause 14.1 (Exit and Listing).
“Charged Property” has the meaning given to that term in the Intercreditor Agreement.
“Clean-Up Period” has the meaning given to it in Clause 30.6 (Clean-up Period).
“Closing Date” means 2 November 2018.

“Closing Overfunding” means the aggregate amount invested in Austrian Bidco by way of Equity Contribution on or around the Closing Date
and identified as “Closing Overfunding” in the Funds Flow Statement and/or the Tax Structure Memorandum (to the extent a statement of
sources and uses is contained therein), plus the amount of cash on the balance sheet of the Group (including the Target Group) as at the Closing
Date, as certified by the Obligors’ Agent to the Agent as soon as practicable following the Closing Date or otherwise in the first Compliance
Certificate delivered under the terms of this Agreement to the extent Not Otherwise Applied.

“Commitment” means a Facility B Commitment, an Original Guarantee Facility Commitment, an Original Revolving Facility Commitment and
an Additional Facility Commitment.

“Commitment Letter” means the commitment letter dated 27 July 2018 (as amended or replaced from time to time) between, among others, the
Mandated Lead Arrangers and Austrian Bidco.

“Company” means:

(a) prior to the INNIO Group Reorganisation Effective Date, Austrian Bidco; and

(b)  with effect on and from the INNIO Group Reorganisation Effective Date, German Topco.
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“Compliance Certificate” means an Annual Compliance Certificate or a Quarterly Compliance Certificate.

“Confidential Information” means all information relating to Topco, any Obligor, the Group, the Target Group, the Investors, the Transaction
Documents, the Refinancing or a Facility of which a Finance Party becomes aware in its capacity as, or for the purpose of becoming, a Finance
Party or which is received by a Finance Party in relation to, or for the purpose of becoming a Finance Party under, the Finance Documents or a
Facility from either:

(a) Topco, any member of the Group, any Investor, the Target Group or any of their respective advisers; or

(b)  another Finance Party, if the information was obtained by that Finance Party directly or indirectly from Topco, any member of the Group,
any Investor, the Target Group or any of its or their respective advisers,

in whatever form, and includes information given orally and any document, electronic file or any other way of representing or recording

information which contains or is derived or copied from such information but excludes information that:

(i) is or becomes public information other than as a direct or indirect result of any breach by that Finance Party of Clause 44
(Confidentiality);

(ii) is identified in writing at the time of delivery as non confidential by Topco, any member of the Group, the Target Group or any of its
or their respective advisers; or

(iii) is known by that Finance Party before the date the information is disclosed to it in accordance with paragraphs (a) or (b) above or is
lawfully obtained by that Finance Party after that date, from a source which is, as far as that Finance Party is aware, unconnected
with Topco, the Group or the Target Group and which, in either case, as far as that Finance Party is aware, has not been obtained in
breach of, and is not otherwise subject to, any obligation of confidentiality.

“Confidentiality Undertaking” means a confidentiality undertaking substantially in a recommended form of the LMA on the date of this
Agreement or in any other form agreed between the Obligors’ Agent and the Agent, and in any case capable of being relied upon by, and not
capable of being materially amended without the consent of, the Obligors’ Agent.

“Consolidated EBITDA” has the meaning given to that term in Clause 28.1 (Financial definitions).

“Consolidated Financial Interest Expenses” has the meaning given to that term in Clause 28.1 (Financial definitions).

“Consolidated Pro Forma EBITDA” has the meaning given to that term in Clause 28.1 (Financial definitions).

“Consolidated Senior Secured Net Debt” has the meaning given to that term in Clause 28.1 (Financial definitions).

“Consolidated Senior Secured Net Leverage Ratio” has the meaning given to that term in Schedule 17 (Certain New York Law Defined Terms).

“Consolidated Total Indebtedness” has the meaning given to that term in Schedule 17 (Certain New York Law Defined Terms).

“Consolidated Total Net Leverage Ratio” has the meaning given to that term in Schedule 17 (Certain New York Law Defined Terms).
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“Consolidated Total Secured Indebtedness” has the meaning given to that term in Schedule 17 (Certain New York Law Defined Terms).

“Constitutional Documents” means the constitutional documents of Austrian Bidco.

“Debt Purchase Transaction” means, in relation to a person, a transaction where such person:

(€))
(b)
©

purchases by way of assignment or transfer;
enters into any sub-participation in respect of; or

enters into any other agreement or arrangement having an economic effect substantially similar to a sub-participation in respect of,

any Commitment or amount outstanding under this Agreement.

“Debt Transfer” has the meaning given in paragraph (a) of Clause 33.7 (Debt Transfer).

“Debt Transfer Notice” has the meaning given in paragraph (a)(iii) of Clause 33.7 (Debt Transfer).

“Declared Default” means the giving of notice by the Agent under paragraphs (a)(i), (a)(ii), (b)(i) or (b)(ii) of Clause 30.5 (Acceleration) and
such notice has not been withdrawn, cancelled or otherwise ceased to have effect.

“Default” means an Event of Default or an event or circumstance which would (with the expiry of a grace period, the making of a determination,
or the giving of notice provided for in Clause 30 (Events of Default), Schedule 16 (Events of Defaulf) or any combination of the foregoing) be an
Event of Default, provided that any such event or circumstance which requires the satisfaction of a condition as to materiality before it becomes an
Event of Default shall not be a Default unless that condition is satisfied.

“Defaulting Lender” means any Lender (other than a Lender which is a member of the Group or a Sponsor Affiliate):

(@)

(b)

(d)

(e)

which has failed to make its participation in a Loan available or has notified the Agent or the Obligors’ Agent that it will not make its
participation in a Loan available by the Utilisation Date of that Loan in accordance with Clause 5.4 (Lenders’ participation) or Clause 7.3
(Indemnities) or has failed to provide cash collateral (or has notified the Issuing Bank or the Obligors’ Agent that it will not provide cash
collateral) in accordance with Clause 7.4 (Cash collateral by Non Acceptable L/C Lender);

which has failed to indemnify the Guarantee Facility Issuing Bank in accordance with Clause 9.3 (Indemnities) or has failed to provide
cash collateral (or has notified the Guarantee Facility Issuing Bank or the Obligors’ Agent that it will not provide cash collateral) in
accordance with Clause 9.7 (Cash collateral by Non Acceptable Guarantee Lender);

which has otherwise disaffirmed, rescinded or repudiated a Finance Document or any term thereof;

which is a Non Consenting Lender and which has failed to assist with any step required to implement the Obligors’ Agent’s right to prepay
that Non Consenting Lender or to replace that Non Consenting Lender pursuant to and as contemplated by Clause 43.5 (Replacement of
Lender) within three (3) Business Days of a request to do so by the Obligors’ Agent;

with respect to which (or any Holding Company of which) an Insolvency Event has occurred and is continuing; or
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® which has incorrectly represented to the Company or the Agent that it is not a Net Short Lender (including as a result of a representation
deemed to be made under paragraph (v) of Clause 43.4 (Other exceptions)),

unless, in the case of paragraph (a) above:

(i) its failure to pay is caused by administrative or technical error or a Disruption Event and payment is made within three (3) Business
Days of its due date; or

(i) the Lender is disputing in good faith whether it is contractually obliged to make the payment in question,

in each case, provided that the Agent may assume that (A) any Lender which has notified the Agent that it has become a Defaulting Lender and
(B) any Lender in relation to which it is aware that any of the events or circumstances referred to in this definition has occurred, is a Defaulting
Lender unless it has received notice to the contrary from the Lender concerned (together with any supporting evidence reasonably requested by
the Agent) or the Agent is otherwise aware that the Lender has ceased to be a Defaulting Lender.

“Delegate” means any delegate, agent, attorney, co-trustee or co-security agent appointed by the Security Agent.

“Designated Person” means any person (i) listed in any applicable Sanctions-related list of designated persons maintained by a Sanctions
Authority or (ii) located or resident in, or incorporated or organised under, the laws of a country or territory that is a Sanctioned Country, or
(iii) owned or controlled by persons that are the target of Sanctions.

“Designated Gross Amount” has the meaning given to that term in Clause 11.2 (4vailability).

“Designated Net Amount” has the meaning given to that term in Clause 11.2 (Availability).

“Designation Date” has the meaning given to that term in Schedule 17 (Certain New York Law Defined Terms).
“Disqualified Stock” has the meaning given to that term in Schedule 17 (Certain New York Law Defined Terms).

“Disruption Event” means either or both of:

(a) a material disruption to those payment or communications systems or to those financial markets which are, in each case, required to
operate in order for payments to be made in connection with the Facilities (or otherwise in order for the transactions contemplated by the
Finance Documents to be carried out) which disruption is not caused by, and is beyond the control of, any of the Parties; or

(b)  the occurrence of any other event which results in a disruption (of a technical or systems related nature) to the treasury or payments
operations of a Party preventing that, or any other Party:

(i) from performing its payment obligations under the Finance Documents; or

(ii) from communicating with other Parties in accordance with the terms of the Finance Documents,
and which (in either such case) is not caused by, and is beyond the control of, the Party whose operations are disrupted.

“Dutch Civil Code” means the Burgerliik Wetboek of the Netherlands.
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“Dutch Financial Supervision Act” means the Wet op het financieel toezicht of the Netherlands.
“Dutch Obligor” means any Obligor domiciled in the Netherlands.

“DQ List” means the disqualified lender list agreed by Austrian Bidco and the 2026 A&E Coordinators before the Extension Effective Date and
held by the Agent (as the same may be amended from time to time pursuant to paragraph (c) of Clause 31.3 (Conditions of assignment or
transfer)).

“EBITDA based basket” has the meaning given to that term in paragraph (a) of Clause 1.5 (Baskets and Basket Testing).

“Eligible Subsidiary” means any Subsidiary of the Company which is incorporated in (a) the same jurisdiction as an existing Approved
Subsidiary or (b) in any other jurisdiction approved by each Lender under a Guarantee Facility.

“Environment” means humans, animals, plants and all other living organisms including the ecological systems of which they form part and the
following media:

(a) air (including air within natural or man-made structures, whether above or below ground);
(b) water (including territorial, coastal and inland waters, water under or within land and water in drains and sewers); and

(c) land (including land under water).

“Environmental Law” means any applicable law or regulation binding upon a member of the Group in the jurisdiction in which it operates which
relates to:

(a) the pollution or protection of the Environment;
(b) the conditions of the workplace; or

() the generation, handling, storage, use, release or spillage of any substance which, alone or in combination with any other, is capable of
causing harm to the Environment, including any waste.

“Environmental Permits” means any permit and other Authorisation and the filing of any notification, report or assessment required under any
Environmental Law for the operation of the business of any member of the Group conducted on or from the properties owned or used by any
member of the Group.

“Equity Contribution” has the meaning given to that term in Clause 28.1 (Financial definitions).

“Equity Documents” means the Constitutional Documents and any document evidencing an Equity Contribution as described in paragraph (b) of
the definition of “Equity Contribution”.

“EURIBOR” means, in relation to any Loan in euro:
(a) the applicable Screen Rate;
(b) (if no Screen Rate is available for the Interest Period of that Loan) the Interpolated Screen Rate for that Loan; or
() if:
(i) no Screen Rate is available for the Interest Period of that Loan; and
(ii) it is not possible to calculate an Interpolated Screen Rate for that Loan,
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the Reference Bank Rate,

as of, in the case of paragraphs (a) and (c) above, the Specified Time on the Quotation Day for euro and for a period equal in length to the Interest
Period of that Loan and, if any such rate applicable to:

(A) aFacility B (EUR) Loan or an Original Revolving Facility Loan is below zero (0), EURIBOR for such Loan will be deemed
to be zero (0); and

(B)  an Additional Facility Loan is below any percentage agreed with the relevant Additional Facility Lenders in the Additional
Facility Notice for those Additional Facility Commitments, EURIBOR will be deemed to be such percentage rate specified in
such Additional Facility Notice.

“Event of Default” means any event or circumstance specified as such in Clause 30 (Events of Default) save for Clause 30.5 (Acceleration),
Clause 30.6 (Clean-up Period) and Clause 30.7 (Excluded Matters).

“Excess Cash Flow” has the meaning given to that term in Clause 28.1 (Financial definitions).
“Excess Cash Flow De Minimis” means an amount equal to the greater of (x) €150,000,000 and (y) an amount equal to 35% of LTM EBITDA.

“Excess IPO Proceeds” means any amount of IPO Proceeds received by any member of the Group from a Listing which does not result in a
Change of Control and which are not applied (and which are not required to be applied) in prepayment of the Facilities or any other Indebtedness.

“Exchange Act” has the meaning given to that term in Schedule 17 (Certain New York Law Defined Terms).
“Excluded Jurisdiction” has the meaning given to that term in paragraph 6 (Excluded Jurisdictions) of Schedule 11 (Agreed Security Principles).

“Existing Bank Guarantees” means each letter of credit, bank guarantee or similar instrument issued on behalf of a member of the Target Group
on or prior to the Closing Date as notified by Austrian Bidco to the Guarantee Facility Issuing Bank and the Agent prior to the Closing Date.

“Existing Lender” has the meaning given to that term in Clause 31.2 (4ssignments and Transfers by Lenders).
“Existing Target Debt” means, if applicable, the outstanding Indebtedness (and any interest, coupon, premia, fees, costs or expenses accruing
thereon after the Closing Date) under (i) any Existing Target Debt Document and (ii) any hedging agreement or related or ancillary agreement

entered into in connection with any Existing Target Debt Document.

“Existing Target Debt Document” means any document or instrument constituting, documenting or evidencing any indebtedness made available
to or guaranteed or secured by any member of the Target Group and existing immediately prior to the Closing Date.

“Exit Event” has the meaning given to that term in Clause 14.1 (Exit and Listing).
“Expiry Date” means, for a Letter of Credit or Bank Guarantee, the last day of its Term.

“Extended Facility B (EUR) Additional Facility Notice” means the Additional Facility Notice dated 5 February 2026 between, amongst others,
the Company and the Extended Facility B (EUR) Original Lenders (as defined therein).

“Extended Facility B (USD) Additional Facility Notice” means the Additional Facility Notice dated 5 February 2026 between, amongst others,
the Company and the Extended Facility B (USD) Original Lenders (as defined therein).
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“Extension Additional Facility Notice” means the Extended Facility B (EUR) Additional Facility Notice and the Extended Facility B (USD)
Additional Facility Notice.

“Extension Effective Date” has the meaning given to such term in the 2026 Amendment and Restatement Agreement, being the first date by
which:

(a) the Agent has notified the Company in writing that it has received all the documents and evidence listed in Schedule 2 (Conditions
Precedent to the Extension Effective Date) and (unless specified therein to be in another form or substance) such documents or other
evidence are in form and substance satisfactory to the Agent (acting reasonably and acting on the instructions of the Majority Lenders each
also acting reasonably) or receipt of such documents and evidence has been waived by the Agent (acting reasonably and acting on the
instructions of the Majority Lenders each also acting reasonably); and

(b) the Utilisation Date in respect of Extended Facility B (EUR) and Extended Facility B (USD) has occurred.

“Facility” means a Term Facility, a Guarantee Facility, a Revolving Facility and any Additional Facility, in each case, as the context requires.
“Facility B” means Facility B (EUR) and/or Facility B (USD).

“Facility B Borrower” means each Facility B (USD) Borrower and Facility B (EUR) Borrower.

“Facility B (EUR) Borrower” means Austrian Bidco and any Additional Borrowers in respect of Facility B (EUR).

“Facility B (USD) Borrower” means each of US Bidco, German Topco, INNIO Beteiligungs GmbH and any Additional Borrowers in respect of
Facility B (USD).

“Facility B Commitment” means a Facility B (EUR) Commitment and/or a Facility B (USD) Commitment.
“Facility B Lender” means a Facility B (EUR) Lender and/or a Facility B (USD) Lender.
“Facility B Loan” means a Facility B (EUR) Loan and/or a Facility B (USD) Loan.

“Facility B (EUR)” means Additional Facility made available under Clause 2.2 (4dditional Facilities) pursuant to the Extended Facility B (EUR)
Additional Facility Notice, as described in paragraph (a)(i) of Clause 2.1 (The Facilities) and any reference to Facility B (EUR) shall be deemed to
be a reference to the “Extended Facility B (EUR)” (as defined in the Extended Facility B (EUR) Additional Facility Notice).

“Facility B (EUR) Commitment” means:

(a) in relation to an Original Lender, the amount in euro set out in Part Il (7he Original Lenders) of Schedule 1 (The Original Parties) as its
Facility B (EUR) Commitment and the amount of any other Facility B (EUR) Commitment transferred to it under this Agreement or
assumed by it in accordance with Clause 2.2 (Additional Facilities) or Clause 2.3 (Increase); and

(b) in relation to any other Lender, the amount in euro of any Facility B (EUR) Commitment transferred to it under this Agreement or assumed
by it in accordance with Clause 2.2 (Additional Facilities) or Clause 2.3 (Increase),

to the extent:
(i) not cancelled, reallocated, reduced or transferred by it under this Agreement; and

(ii) not deemed to be zero (0) pursuant to Clause 32 (Debt Purchase Transactions).
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“Facility B (EUR) Lender” means any Lender who makes available a Facility B (EUR) Commitment or a Facility B (EUR) Loan.

“Facility B (EUR) Loan” means a loan made or to be made under Facility B (EUR) or the principal amount outstanding for the time being of that
loan.

“Facility B (EUR) / Facility B (USD) Rate of Exchange” means €1.00 equals US$1.10.

“Facility B (USD)” means the Additional Facility made available under Clause 2.2 (4dditional Facilities) pursuant to the Extended Facility B
(USD) Additional Facility Notice, as described in paragraph (a)(ii) of Clause 2.1 (The Facilities) and any reference to Facility B (USD) shall be
deemed to be a reference to the “Extended Facility B (USD)” (as defined in the Extended Facility B (USD) Additional Facility Notice).

“Facility B (USD) Commitment” means:

(a) in relation to an Original Lender, the amount in USD set out in Part I (The Original Lenders) of Schedule 1 (The Original Parties) as its
Facility B (USD) Commitment and the amount of any other Facility B (USD) Commitment transferred to it under this Agreement or
assumed by it in accordance with Clause 2.2 (Additional Facilities) or Clause 2.3 (Increase); and

(b)  in relation to any other Lender, the amount in USD of any Facility B (USD) Commitment transferred to it under this Agreement or
assumed by it in accordance with Clause 2.2 (Additional Facilities) or Clause 2.3 (Increase),

to the extent:
(i) not cancelled, reallocated, reduced or transferred by it under this Agreement; and

(ii) not deemed to be zero (0) pursuant to Clause 32 (Debt Purchase Transactions).
“Facility B (USD) Lender” means any Lender who makes available a Facility B (USD) Commitment or a Facility B (USD) Loan.

“Facility B (USD) Loan” means a loan made or to be made under Facility B (USD) or the principal amount outstanding for the time being of that
loan.

“Facility Office” means the office or offices notified by a Lender, Finance Party, the Guarantee Facility Issuing Bank or the Issuing Bank to the
Agent in writing on or before the date it becomes a Lender, Finance Party, Guarantee Facility Issuing Bank or the Issuing Bank (or, following that
date, by not less than five (5) Business Days’ written notice) as the office or offices through which it will perform its obligations under this
Agreement.

“FATCA” means:

(a) sections 1471 to 1474 of the Internal Revenue Code or any associated regulations (or any amended or successor version that is
substantially comparable);

(b) any treaty, law, regulation or other official guidance of any other jurisdiction, or relating to an intergovernmental agreement between the
US and any other jurisdiction, which (in either case) facilitates the implementation of any law or regulation referred to in paragraph
(a) above; or

() any agreement pursuant to the implementation of any treaty, law or regulation referred to in paragraphs (a) or (b) above with the US
Internal Revenue Service, the US government or any governmental or taxation authority in any other jurisdiction.

“FATCA Application Date” means:
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(a) in relation to a “withholdable payment” described in section 1473(1)(A)(i) of the Internal Revenue Code (which relates to payments of
interest and certain other payments from sources within the US), 1 July 2014;

(b) in relation to a “withholdable payment” described in section 1473(1)(A)(ii) of the Internal Revenue Code (which relates to “gross
proceeds” from the disposition of property of a type that can produce interest from sources within the US), 1 January 2019; or

() in relation to a “passthru payment” described in section 1471(d)(7) of the Internal Revenue Code not falling within paragraphs (a) or (b)

above, 1 January 2019,

or, in each case, such other date from which such payment may become subject to a deduction or withholding required by FATCA as a result of
any change in FATCA after the date of this Agreement.

“FATCA Deduction” means a deduction or withholding from a payment under a Finance Document required by FATCA.
“FATCA Exempt Party” means a Party that is entitled to receive payments free from any FATCA Deduction.

“Fee Letter” means:
(a) the fee letter dated 27 July 2018 from the Mandated Lead Arrangers to Austrian Bidco (the “Arrangement Fee Letter”);

(b) any fee letter or other agreement dated on or prior to the date of this Agreement between any Finance Party (or any of its Affiliates) and a
member of the Group, setting out any of the fees referred to in Clause 19 (Fees);

(c) any agreement setting out fees payable to a Finance Party pursuant to the Refinancing to the extent such agreement is expressly stated to be
a Finance Document; and

(d) any agreement setting out fees payable to a Finance Party referred to in paragraph (n) of Clause 2.2 (Additional Facilities), paragraph (e) of
Clause 2.3 (Increase), Clause 19.5 (Agent and Security Agent fees) or Clause 19.7 (Interest, commission and fees on Ancillary Facilities
and Fronted Ancillary Facilities) of this Agreement or under or in relation to any other Finance Document.

“Finance Document” means this Agreement, any Accession Deed, the 2024 Amendment and Restatement Agreement, the 2026 Amendment and
Restatement Agreement, any Ancillary Document, any Compliance Certificate, any Supplemental Guarantee Facility Document, any Fee Letter,
each Increase Confirmation, each Additional Facility Notice (including each Extension Additional Facility Notice and the Guarantee Facility
Increase Additional Facility Notice) and Additional Facility Lender Accession Notice, the INNIO Group Reorganisation Amendment Deed, the
Intercreditor Agreement, any Resignation Letter, any Selection Notice, any Debt Transfer Notice, the Syndication Strategy Letter, the 2024
Structural Adjustment Amendment Agreement, any Transaction Security Document, any Ultilisation Request and any other document designated
as a Finance Document by the Agent and the Obligors’ Agent.

“Finance Party” means the Agent, each Mandated Lead Arranger, the Security Agent, a Lender, the Issuing Bank, Guarantee Facility Issuing
Bank, or any Ancillary Lender, Fronting Ancillary Lender or Fronted Ancillary Lender.

“Financial Covenant Facility” has the meaning given to that term in paragraph (b) of Clause 28.2 (Financial Condition).
“Financial Quarter” has the meaning given to that term in Clause 28.1 (Financial definitions).

“Financial Statements” means Annual Financial Statements or Quarterly Financial Statements.
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“Financial Year” has the meaning given to that term in Clause 28.1 (Financial definitions).
“Fitch” has the meaning given to that term in Schedule 17 (Certain New York Law Defined Terms).
“Fixed Charge Coverage Ratio” has the meaning given to that term in Schedule 17 (Certain New York Law Defined Terms).

“Fronted Ancillary Commitment” means, in relation to a Fronted Ancillary Lender and a Fronted Ancillary Facility, the maximum Base
Currency Amount of the Revolving Facility Commitment of that Fronted Ancillary Lender that is fronted under the Fronted Ancillary Facility as
notified by the Fronting Ancillary Lender to the Agent pursuant to Clause 11.2 (4vailability), such Fronted Ancillary Portion being equal to the
proportion borne by that Fronted Ancillary Lender’s Available Commitment to the Available Facility (in each case in relation to the applicable
Revolving Facility) on the date of such notification, to the extent that amount is not cancelled or reduced under this Agreement or the Ancillary
Documents relating to that Fronted Ancillary Facility.

“Fronted Ancillary Lender” has the meaning given to that term in Clause 11.2 (4vailability).
“Fronted Ancillary Facility” has the meaning given to that term in Clause 11.2 (Availability).

“Fronted Ancillary Facility Fee” has the meaning given to that term in Clause 19.8 (Interest, commission and fees on Ancillary Facilities and
Fronted Ancillary Facilities).

“Fronted Ancillary Facility Fee Period” has the meaning given to that term in Clause 19.8 (Interest, commission and fees on Ancillary Facilities
and Fronted Ancillary Facilities).

“Fronted Ancillary Portion” means, in relation to a Fronted Ancillary Lender, the proportion which that Fronted Ancillary Lender’s commitment
under a Fronted Ancillary Facility bears to all commitments under that Fronted Ancillary Facility.

“Fronting Ancillary Commitment” means, in relation to a Fronting Ancillary Lender and a Fronted Ancillary Facility, the maximum Base
Currency Amount of that Fronted Ancillary Facility for which it is not indemnified by other Fronted Ancillary Lenders pursuant to paragraph
(b) of Clause 11.15 (Fronted Ancillary Commitment Indemnities), as notified by the Fronting Ancillary Lender to the Agent pursuant to Clause
11.2 (Availability) to the extent that amount is not increased, cancelled or reduced under this Agreement or the Ancillary Documents relating to
that Fronted Ancillary Facility.

“Fronting Ancillary Lender” has the meaning given to that term in Clause 11.2 (4vailability).

“Funded Capital Structure” means the sum of (a) the Sponsor Equity Investment plus (b) the aggregate principal amount of the funded Facility
B Loans and loans made available pursuant to the Second Lien Facility Agreement, in each case, as of the Closing Date (excluding any increases
in such amount as contemplated by a Fee Letter (and/or any other letter setting out syndication and/or flex terms relating to the Transaction) to
fund certain original issue discount or fees in connection with any of the Facilities and the Second Lien Facility) less (i) cash on balance sheet of
Target Group as of the Closing Date, and (ii) any Closing Overfunding.

“Funds Flow Statement” means any funds flow statement relating to the Transaction which is delivered to the Agent pursuant to Clause 4.1
(Initial conditions precedent).

“German Topco” means ININO Holding GmbH, a private limited company (Gesellschaft mit beschrinkter Haftung) with corporate seat at
Nymphenburger StraBe 86 c/o INNIO Jenbacher Deutschland GmbH, 80636 Munich, Germany, registered with the commercial register
(Handelsregister) of the local court (Amtsgericht) of Munich, Germany under HRB 305810.

“Gross Outstandings” means, in relation to a multi-account overdraft, the Ancillary Outstandings of that multi-account overdraft but calculated
on the basis that the wording in the definition of “Ancillary Outstandings” permitting the netting of credit balances were deleted.
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“Group” means the Company and each of its Restricted Subsidiaries from time to time.
“Group Initiative” has the meaning given to that term in Clause 28.1 (Financial definitions).

“Group Structure Chart” means any structure chart of the Group (assuming the Acquisition Closing Date has occurred) which is delivered to the
Agent pursuant to Clause 4.1 (/nitial conditions precedent).

“Guarantee Facility” means the Original Guarantee Facility or an Additional Guarantee Facility.
“Guarantee Facility Borrower” means an Original Guarantee Facility Borrower or an Additional Guarantee Facility Borrower.
“Guarantee Facility Commitment” means an Original Guarantee Facility Commitment or an Additional Guarantee Facility Commitment.

“Guarantee Facility Increase Additional Facility Notice” means the Additional Facility Notice dated 28 November 2025 between, amongst
others, German Topco, the Additional Guarantee Facility Original Lenders (as defined therein) and the Agent.

“Guarantee Facility Lender” means an Original Guarantee Facility Lender or an Additional Guarantee Facility Lender.

“Guarantee Facility Utilisation” means:
(a) in relation to any Ultilisation under the Original Guarantee Facility, an Original Guarantee Facility Utilisation; and

(b)  in relation to any Utilisation under the relevant Additional Guarantee Facility, an Additional Guarantee Facility Utilisation.

“Guarantee Facility Issuing Bank” means the Original Guarantee Facility Issuing Bank or any Guarantee Facility Lender (or Affiliate thereof)
which has notified the Agent and the Company that it has agreed to be a Guarantee Facility Issuing Bank pursuant to the terms of this Agreement
and to the extent there is more than one Guarantee Facility Issuing Bank in respect of Bank Guarantees outstanding at any time, as the context
dictates, the “Guarantee Facility Issuing Bank” shall be the Guarantee Facility Issuing Bank that has issued or agreed to issue that Bank
Guarantee.

“Guarantee Limitations” means, in respect of any Obligor and any payments such Obligor is required to make in its capacity as a guarantor or as
the provider of an indemnity or as debtor of costs or disbursements or with respect to any other payment obligation under this Agreement or any
other Finance Document, the limitations and restrictions applicable to such entity pursuant to Clause 25.11 (Guarantee Limitations: General) to
Clause 25.15 (Additional Guarantee Limitations) (inclusive) and the relevant Accession Deed applicable to such Additional Guarantor.

“Guarantee Proportion” means, in relation to a Guarantee Facility Lender in respect of any Bank Guarantee, the proportion, expressed as a
percentage of that Lender’s Available Commitment in the Guarantee Facility pursuant to which such Bank Guarantee has been issued immediately
prior to the issuance of that Bank Guarantee.

“Guarantor” means an Original Guarantor or an Additional Guarantor, unless it has ceased to be a Guarantor in accordance with Clause 33.4
(Resignation of an Obligor).

“Guarantor Coverage Test” means confirmation that the aggregate (without double counting) earnings before interest, tax, depreciation and
amortisation (calculated on an LTM basis on the same basis as Consolidated EBITDA but taking each entity on an unconsolidated basis and
excluding goodwill, all intra Group items and investments in Subsidiaries of any member of the Group) (EBITDA) of the members of the Group
which are Guarantors equals or exceeds 80% of Consolidated EBITDA (excluding for these purposes, any adjustments made to Consolidated
EBITDA pursuant to
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paragraphs (a)(viii) and (a)(ix) of the definition thereof), provided that, for the purposes of calculating the Guarantor Coverage Test only:

(a) to the extent any Guarantor generates negative EBITDA, such Guarantor shall be deemed to have zero (0) EBITDA, for the purpose of
calculating the numerator of the Guarantor Coverage Test; and

(b)  unless otherwise elected by the Obligors’ Agent, to the extent that any member of the Group:
(i) is not a Guarantor; and

(i) is incorporated in an Excluded Jurisdiction and/or (other than pursuant to paragraph 12 (Controlled Foreign Corporations) of
Schedule 11 (4Agreed Security Principles)) is otherwise not required to (or is unable to) become a Guarantor in accordance with the
Agreed Security Principles,

such member of the Group shall be deemed to have zero (0) EBITDA, for the purpose of calculating the denominator of the Guarantor Coverage
Test.

“Hedge Counterparty” means each person which is party to the Intercreditor Agreement as a “Hedge Counterparty”.

“Hedge Fund” means a pooled investment vehicle or similar entity that is or would reasonably be recognised or categorised as a “hedge fund” by
reputable institutions which are prominent participants in the financial markets (including any “vulture funds” and any pass-through or structured
finance vehicles, in whatever legal form, which are used by any such pooled investment vehicle or similar entity) as part of structuring any
investment.

“Hedging Agreement” has the meaning given to that term in the Intercreditor Agreement.
“Hedging Obligations” has the meaning given to that term in Schedule 17 (Certain New York Law Defined Terms).

“Historic Term SOFR” means, in relation to any Loan denominated in USD, the most recent applicable Term SOFR for a period equal in length
to the Interest Period of that Loan and which is as of a day which is no more than three (3) US Government Securities Business Days before the
Quotation Day.

“Holding Company” means, in relation to a company, corporation or any other entity, any other company, corporation or entity in respect of
which it is a Subsidiary.

“IFRS” has the meaning given to that term in Schedule 17 (Certain New York Law Defined Terms).

“Impaired Agent” means the Agent at any time when:

(a) it has failed to make (or has notified a Party that it will not make) a payment required to be made by it under the Finance Documents by the
due date for payment;

(b) the Agent otherwise disaffirms, rescinds or repudiates a Finance Document or any term thereof;

() (if the Agent is also a Lender) it is (x) a Defaulting Lender under paragraphs (a) or (b) of the definition of Defaulting Lender or (y) a
Sanctioned Lender; or

(d) anInsolvency Event has occurred and is continuing with respect to the Agent,
unless, in the case of paragraph (a) above:
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(i) its failure to pay is caused by administrative or technical error or a Disruption Event and payment is made within three (3) Business
Days of its due date; or

(i) the Agent is disputing in good faith whether it is contractually obliged to make the payment in question.

“Increase Confirmation” means a confirmation substantially in the form set out in Schedule 12 (Form of Increase Confirmation) or in any other
form agreed between the Agent and the Obligors’ Agent (each acting reasonably).

“Increase Lender” has the meaning given to that term in Clause 2.3 (Increase).
“Indebtedness” has the meaning given to that term in Schedule 17 (Certain New York Law Defined Terms).

“Industry Competitor” means any person or entity (or any of its Affiliates) which is a competitor of a member of the Group or whose business is
similar or related to a member of the Group (including any supplier or sub-contractor) and any controlling shareholder of such persons or any
person which is acting (in relation to this Agreement) on behalf of such person or entity, provided that this shall not include any person or entity
(or any of its Affiliates) which is a bank, financial institution or trust, fund or other entity whose principal business or a material activity of whom
is arranging, underwriting or investing in debt.

“Information Memorandum” means the document in the form approved by the Obligors’ Agent concerning the Group and the Target Group in
relation to the Facilities and the Second Lien Facility and distributed by the Mandated Lead Arrangers on a confidential basis prior to the
Syndication Date in connection with the syndication of Facility B.

“Initial Investors” means:

(a) the Advent Investors;

(b) the Agreed Co-Investor; and

(c) any other co-investor approved by the Majority Lenders (acting reasonably).

“INNIO Group Reorganisation Amendment Deed” means the amendment deed dated 29 September 2025 between, amongst others, the
Company and the Agent.

“INNIO Group Reorganisation Consent Letter” means the “Consent Request” as defined in the INNIO Group Reorganisation Amendment
Deed.

“INNIO Group Reorganisation Effective Date” means the “Effective Date” as defined in the INNIO Group Reorganisation Amendment Deed.

“INNIO Group Reorganisation Structure Memorandum” means the structure memorandum entitled “INNIO Group New Top Holding”
prepared by Milbank LLP and referenced in the INNIO Group Reorganisation Consent Letter.

“INNIO Group Reorganisation Transaction Security Documents” means the Transaction Security Documents listsed in paragraph 3(b) of
Schedule 1 (Conditions Precedent to the Effective Date) of the INNIO Group Reorganisation Amendment Deed.

“Inside Maturity Additional Facility Indebtedness” means an Additional Facility (or part thereof) which has been designated by the Obligors’
Agent as Inside Maturity Additional Facility Indebtedness, provided that at no time shall the outstanding aggregate principal amount of all
Indebtedness designated as Inside Maturity Additional Facility Indebtedness exceed an amount equal to the greater of (x) €220,000,000 and (y) an
amount equal to 50% of LTM EBITDA.
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“InsOQ” means the German Insolvency Code (Insolvenzordnung).

“Insolvency Event” means, in relation to a Finance Party, the appointment of a liquidator, receiver, administrative receiver, administrator,
compulsory manager, custodian or other similar officer in respect of that Finance Party or all or substantially all of that Finance Party’s assets or
any analogous procedure or step being taken in any jurisdiction with respect to that Finance Party.

“Intellectual Property” means:

(a) any patents, utility models, trademarks, service marks, designs, business names, copyrights, database rights, design rights, registered
designs, domain names, moral rights, inventions, confidential information, trade secrets, knowhow and all other intellectual property rights
and interests throughout the world (which may now or in the future subsist), whether registered or unregistered; and

(b)  the benefit of all applications (and all goodwill associated with such applications) and rights to use such assets of each member of the
Group, including all rights under any agreements relating to the use or exploitation of any such rights, which may now or in the future
subsist.

“Intercreditor Agreement” means the intercreditor agreement dated 25 October 2018 and made between, among others, Austrian Bidco, the
Original Debtors (as defined therein), the Agent, the Security Agent and the Original Lenders, as amended and/or amended and restated from time
to time inlcuding, but not limited to, pursuant to the INNIO Group Reorganisation Amendment Deed.

“Interest Period” means, in relation to a Loan, each period determined in accordance with Clause 17 (Inferest Periods) and, in relation to an
Unpaid Sum, each period determined in accordance with Clause 17 (Default interest).

“Internal Revenue Code” means the US Internal Revenue Code of 1986, as amended.
“Interpolated Screen Rate” means, in relation to EURIBOR for any Loan, the rate (rounded to the same number of decimal places as the two

(2) relevant Screen Rates) which results from interpolating on a linear basis between:

(a) the applicable Screen Rate for the longest period (for which that Screen Rate is available) which is less than the Interest Period of that
Loan; and

(b) the applicable Screen Rate for the shortest period (for which that Screen Rate is available) which exceeds the Interest Period of that Loan,
each as of the Specified Time for the currency of that Loan.

“Interpolated Term SOFR” means, in relation to the applicable Term SOFR for any Loan denominated in USD, the rate (rounded to the same
number of decimal places as Term SOFR) which results from interpolating on a linear basis between:

(a) either:

(i) the most recent applicable Term SOFR (provided that it is for a day which is no more than three (3) US Government Securities
Business Days before the relevant Quotation Day) for the longest period (for which Term SOFR is available) which is less than the
Interest Period of that Loan; or

(i) if no such Term SOFR is available for a period which is less than the Interest Period of that Loan denominated in USD, SOFR for a
day which is two (2) US Government Securities Business Days before the Quotation Day; or

(b) the most recent applicable Term SOFR (provided that it is for a day which is no more than three (3) US Government Securities Business
Days before the relevant Quotation Day) for the shortest period (for which Term SOFR is available) which exceeds the Interest Period of
that Loan,
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each as of 11.00 am (London time).
“Investment” has the meaning given to that term in Schedule 17 (Certain New York Law Defined Terms).

“Investors” means the Initial Investors and any other person holding (directly or indirectly) any issued share capital of the Company from time to
time.

“IPO Proceeds” means the Net Proceeds received by members of the Group or any Holding Company of the Company from a Listing or a
primary issue of shares in connection with such a Listing.

“Issuing Bank” means any Lender which has notified the Agent that it has agreed to the Obligors’ Agent’s request to be an Issuing Bank under a
Revolving Facility pursuant to the terms of this Agreement (and if more than one Lender has so agreed, such Lenders shall be referred to, whether
acting individually or together, as the Issuing Bank), provided that, in respect of a Letter of Credit issued or to be issued pursuant to the terms of
this Agreement, the Issuing Bank shall be the Issuing Bank which has issued or agreed to issue that Letter of Credit.

“L/C Proportion” means, in relation to a Revolving Facility Lender in respect of any Letter of Credit, the proportion (expressed as a percentage)
borne by that Lender’s Available Commitment to the relevant Available Facility (in each case) under a Revolving Facility immediately prior to the
issue of that Letter of Credit, adjusted to reflect any assignment or transfer under this Agreement to or by that Lender, including pursuant to
Clause 11.11 (Adjustments required in relation to Ancillary Facilities).

“Legal Opinion” means any legal opinion delivered to the Agent under Clause 4.1 (nitial conditions precedent) or under Clause 33 (Changes to
the Obligors) or at any other time in connection with the Finance Documents.

“Legal Reservations” means:

(a) the principle that certain remedies (including equitable remedies and remedies that are analogous to equitable remedies in the applicable
jurisdiction) may be granted or refused at the discretion of the court, the principles of reasonableness and fairness, the limitation of
enforcement by laws relating to bankruptcy, pre-insolvency proceedings, insolvency, liquidation, reorganisation, court schemes, moratoria,
administration, examinership and other laws generally affecting the rights of creditors and secured creditors and similar principles or
limitations under the laws of any applicable jurisdiction;

(b)  the time barring of claims under applicable limitation laws (including the Limitation Acts) and defences of acquiescence, set-off or
counterclaim and the possibility that an undertaking to assume liability for or to indemnify a person against non-payment of stamp duty
may be void and defences of set-off, counterclaim or acquiescence and similar principles or limitations under the laws of any applicable
jurisdiction;

() the principle that in certain circumstances Security granted by way of fixed charge may be recharacterised as a floating charge or that
Security purported to be constituted as an assignment may be recharacterised as a charge;

(d) the principle that additional or default interest imposed pursuant to any relevant agreement may be held to be unenforceable on the grounds
that it is a penalty and thus void;

(e) the principle that a court may not give effect to an indemnity for legal costs incurred by an unsuccessful litigant;
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® the principle that the creation or purported creation of Security may be subject to additional limitations and restrictions pursuant to the
applicable law (including on capital maintenance) and is subject to the completion of applicable Perfection Requirements;

(€3] the principle that a court may not grant an order for specific performance with respect to contractual obligations other than payment
obligations;

(h)  the principle that provisions limiting or excluding liability may be only effective to the extent that they do not cover gross negligence,
fraud or wilful misconduct, and that penalty clauses are subject to the general provisions of law;

(i) the principle that the creation or purported creation of Security over (i) any asset not beneficially owned by the relevant charging company
at the date of the relevant security document or (ii) any contract or agreement which is subject to a prohibition on transfer, assignment or
charging, may be void, ineffective or invalid and may give rise to a breach of the contract or agreement over which Security has
purportedly been created;

@G) the possibility that a court may strike out a provision of a contract for rescission or oppression, undue influence or similar reason;

(k)  the principle that a court may not give effect to any parallel debt provisions, covenants to pay the Security Agent or other similar
provisions;

1) the principle that certain remedies in relation to regulated entities may require further approval from government or regulatory bodies or
pursuant to agreements with such bodies;

(m) similar principles, rights and defences under the laws of any relevant jurisdiction;
(m)  the principles of private and procedural laws of the Relevant Jurisdiction which affect the enforcement of a foreign court judgment;

(0) the principle that in certain circumstances pre-existing Security purporting to secure an Additional Facility, further advances or any Facility
following a Structural Adjustment may be void, ineffective, invalid or unenforceable; and

) any other matters which are set out as qualifications or reservations (however described) as to matters of law in the Legal Opinions.

“Lender” means:
(a) an Original Lender; or
(b) any bank, financial institution, trust, fund or other entity which has become a Party as a Lender in accordance with Clause 2.2 (Additional

Facilities), Clause 2.3 (Increase) or Clause 31 (Changes to the Lenders),

which in each case has not ceased to be a Lender in accordance with the terms of this Agreement and provided that (among other things as
provided by this Agreement) upon (i) termination in full of all Commitments of any Lender in relation to any Facility and (ii) payment in full of
all amounts which are then due and payable to such Lender under that Facility, such Lender shall not be regarded as a Lender for that Facility for
the purpose of determining whether any provision which requires consultation, consent, agreement or vote with any Lender (or any class thereof)
has been complied with.

“Letter of Credit” means:

(a) a letter of credit, substantially in the agreed form set out in Schedule 10 (Form of Letter of Credit) or in any other form requested by the
Obligors’ Agent and agreed by the Issuing Bank; or
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(b) any guarantee, indemnity, documentary credit, performance bond or other instrument in a form requested by a Borrower (or the Obligors’
Agent on its behalf) and agreed by the Issuing Bank.

“Liabilities” has the meaning given to that term in the Intercreditor Agreement.
“Lien” has the meaning given to that term in Schedule 17 (Certain New York Law Defined Terms).
“Limitation Acts” means the Limitation Act 1980 and the Foreign Limitation Periods Act 1984.

“Listing” means the listing or the admission to trading of all or any part of the share capital of any member of the Group or any Holding Company
(the only material assets of which are shares or other investments (directly or indirectly in the Group)) of a member of the Group (other than the
Initial Investors) on any recognised investment exchange (as that term is used in the Financial Services and Markets Act 2000) or in or on any
other exchange or market in any jurisdiction or country or any other sale or issue by way of listing, flotation or public offering or any equivalent
circumstances in relation to any member of the Group or any such Holding Company of any member of the Group (other than the Initial Investors
and their Holding Companies) in any jurisdiction or country.

“LMA” means the Loan Market Association.
“Loan” means a Term Loan or a Revolving Facility Loan.

“Loan to Own/Distressed Investor” means any person (including an Affiliate or a Related Fund of a Lender or any transferee which satisfies the
requirements set out under paragraph (b) of Clause 31.3 (Conditions of Assignment or Transfer)) whose principal business or material activity is in
investment strategies whose primary purpose is the purchase of loans or other debt securities with the intention of (or view to) owning the equity
or gaining control of a business (directly or indirectly), provided that:

(a) any Affiliate of such persons which are a deposit taking financial institution authorised by a financial services regulator to carry out the
business of banking which holds a minimum rating equal to or better than BBB- or Baa3 (as applicable) according to at least two of
Moody’s, S&P or Fitch which are managed and controlled independently where any information made available under the Finance
Documents is not disclosed or made available to other Affiliates; and

(b)  any Original Lender,

shall not, in each case, be a Loan to Own/Distressed Investor.

“LTM” means last 12 Months.

“LTM EBITDA” has the meaning given to that term in Schedule 17 (Certain New York Law Defined Terms).

“Major Default” means any event or circumstance constituting an Event of Default that is continuing under:

(a) paragraph (a) of Section 1 of Schedule 16 (Events of Default),

(b) paragraph (b) of Section 1 of Schedule 16 (Events of Default);

(c) paragraph (c) of Section 1 of Schedule 16 (Events of Default) insofar as it relates to a breach of any Major Undertaking;
(d)  paragraph (e) of Section 1 of Schedule 16 (Events of Default);

(e) Clause 30.2 (Misrepresentation) insofar as it relates to a breach of any Major Representation in any material respect; or
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®

Clause 30.3 (Invalidity and Unlawfulness),

in each case as it relates to:

@

(i)

in the case of the Acquisition or a Certain Funds Utilisation, the Certain Funds Entities only (and excluding: (x) any procurement
obligations on the part of the Certain Funds Entities with respect to any member of the Target Group; and (y) any failure to comply,
breach or Default by any other member of the Group); and

in the case of any other acquisition not prohibited by the terms of this Agreement or an Agreed Certain Funds Utilisation, the
applicable Agreed Certain Funds Obligor(s) only (and excluding: (x) any procurement obligations on the part of the Agreed Certain
Funds Obligor with respect to any other member of the Group; and (y) any failure to comply, breach or Default by any other member
of the Group).

“Major Representation” means a representation or warranty under:

(@
(b)
(©
@
(e

Clause 26.1 (Status);

Clause 26.2 (Binding obligations);

Clause 26.3 (Non-conflict with other obligations);

Clause 26.4 (Power and authority); and

Clause 26.6 (Governing law and enforcement),

in each case as it relates to:

@

(i)

in the case of the Acquisition or a Certain Funds Utilisation, the Certain Funds Entities only (and excluding: (x) any procurement
obligations on the part of the Certain Funds Entities with respect to any member of the Target Group; and (y) any failure to comply,
breach or Default by any other member of the Group); and

in the case of any other acquisition not prohibited by the terms of this Agreement or an Agreed Certain Funds Utilisation, the
applicable Agreed Certain Funds Obligor(s) only (and excluding: (x) any procurement obligations on the part of the Agreed Certain
Funds Obligor with respect to any other member of the Group; and (y) any failure to comply, breach or Default by any other member
of the Group).

“Major Undertaking” means an undertaking under:

(€))
(b)
(©
(@)

Section 1 (Limitation on Indebtedness) of Schedule 15 (General Undertakings);

Section 2 (Limitation on Restricted Payments) of Schedule 15 (General Undertakings);

Section 3 (Limitation on Liens) of Schedule 15 (General Undertakings); and

Section 8 (Merger and Consolidation - Company) of Schedule 15 (General Undertakings),

in each case as it relates to:

®

(i)

in the case of the Acquisition or a Certain Funds Utilisation, the Certain Funds Entities only (and excluding: (x) any procurement
obligations on the part of the Certain Funds Entities with respect to any member of the Target Group; and (y) any failure to comply,
breach or Default by any other member of the Group); and

in the case of any other acquisition not prohibited by the terms of this Agreement or an Agreed Certain Funds Utilisation, the
applicable Agreed Certain Funds Obligor(s)
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only (and excluding: (x) any procurement obligations on the part of the Agreed Certain Funds Obligor with respect to any other
member of the Group; and (y) any failure to comply, breach or Default by any other member of the Group).

“Majority Lenders” means, subject to paragraph (e) of Clause 43.4 (Other exceptions), a Lender or Lenders whose Commitments aggregate more
than 50% of the Total Commitments (or, if the Total Commitments have been reduced to zero (0), aggregated more than 50% of the Total
Commitments immediately prior to that reduction), provided that, in each case, for this purpose the amount of an Ancillary Lender’s Revolving
Facility Commitments shall not be reduced by the amount of its Ancillary Commitment, Fronted Ancillary Commitment or Fronting Ancillary
Commitment.

“Majority Guarantee and Revolving Facility Lenders” means, subject to paragraph (e) of Clause 43.4 (Other exceptions), a Lender or Lenders
whose Commitments aggregate more than 50% of (i) the Total Original Revolving Facility Commitments; (ii) the Total Additional Facility
Commitments in respect of any Additional Revolving Facility which benefits from the requirements of Clause 28.2 (Financial Condition) to the
extent specified in the relevant Additional Facility Notice; (iii) the Total Original Guarantee Facility Commitments; and (iv) the Total Additional
Facility Commitments in respect of any Additional Guarantee Facility which benefits from the requirements of Clause 28.2 (Financial Condition)
to the extent specified in the relevant Additional Facility Notice (or, if each of the Total Original Revolving Facility Commitments, Total Original
Guarantee Facility Commitments and the Total Additional Facility Commitments under each applicable Additional Revolving Facility and
applicable Additional Guarantee Facility have been reduced to zero (0), aggregated more than 50% of the Total Original Revolving Facility
Commitments, Total Original Guarantee Facility Commitments and the Total Additional Facility Commitments under each applicable Additional
Revolving Facility and applicable Additional Guarantee Facility immediately prior to that reduction), provided that, in each case, for this purpose
the amount of an Ancillary Lender’s Revolving Facility Commitments shall not be reduced by the amount of its Ancillary Commitment, Fronted
Ancillary Commitment or Fronting Ancillary Commitment.

“Margin” means:

(a) in relation to any Facility B (EUR) Loan, 2.50% per annum;

(b) in relation to any Facility B (USD) Loan, 2.00% per annum;

() in relation to any Original Revolving Facility Loan, 3.25% per annum; and

(d) in relation to any Additional Facility Loan, the percentage rate per annum specified by the Obligors’ Agent in the relevant Additional
Facility Notice,

but:

(i) on and from the RCF / Guarantee Facility Repricing Effective Date, the Margin for each Loan under the Original Revolving Facility
will be the percentage per annum set out below in the column opposite that range:

Original Revolving
Facility Margin

Senior Secured Net Leverage Ratio (% per annum)
Greater than 3.25:1 3.25
Greater than 3.00:1 but equal to or less than 3.25:1 3.00
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Greater than 2.75:1 but equal to or less than 3.00:1 2.75
Equal to or less than 2.75:1 2.50

(ii) from the Extension Effective Date (other than in respect of Facility B (EUR), which shall apply from the date falling three
(3) Months from the Extension Effective Date), the Margin for each Loan under Facility B will be the percentage per annum set out
below in the column opposite that range:

(iii)

However:

Facility B (EUR) Facility B (USD)
Senior Secured Net Leverage Ratio Margin (% per annum) Margin (% per annum)
Greater than 2.50:1 2.50% 2.00%
Equal to or less than 2.50:1 but
greater than 2.00:1 2.25% 1.75%
Equal to or less than 2.00:1 2.00% 1.75%

the Margin for each Additional Facility Loan will be the percentage per annum agreed with the Additional Facility Lenders and as
indicated for that range in the Additional Facility Notice for those Additional Facility Commitments.

A)

(B)

©

any increase or decrease in the Margin for a Loan (with no limit on the reduction or increase to be effected on any single
reset date) shall take effect on the date (the “reset date”) of receipt by the Agent of the Compliance Certificate for that
Relevant Period pursuant to Clause 27.2 (Provision and contents of Compliance Certificates);

if, following receipt by the Agent of the Annual Financial Statements and related Compliance Certificate, those statements
and Compliance Certificate demonstrate that (1) the Margin should have been reduced in accordance with the above table or
as indicated in the applicable Additional Facility Notice or (2) the Margin should not have been reduced or should have been
increased in accordance with the above table or as indicated in the applicable Additional Facility Notice, the next payment of
interest under the relevant Facility shall be adjusted in accordance with paragraph (b) of Clause 16.2 (Payment of interest).
The Agent’s determination (acting reasonably and in good faith) of the adjustments payable shall be prima facie evidence of
such adjustments and the Agent shall, if so requested by the Obligors’ Agent, provide the Obligors’ Agent with reasonable
details of the calculation of such adjustments;

while an Event of Default under any of paragraphs (a), (b), (c) (but only in relation to a failure to comply with paragraphs (b)
(ii)(B) or (c)(ii)(B) (as
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D)

(E)

applicable) of Clause 27.2 (Provision and contents of Compliance Certificates), in each case such that the Margin cannot be
determined) or (e) of Section 1 of Schedule 16 (Events of Default) (a “Margin Event of Default”) is continuing, the Margin for
each Loan under each of Facility B and the Original Revolving Facility shall be the highest percentage per annum set out above for a
Loan under that Facility (or, in respect of any Additional Facility, the highest percentage rate per annum set out in the applicable
Additional Facility Notice in respect of the relevant Additional Facility Commitments). Once that Margin Event of Default has been
remedied or waived, the Margin for each Loan will be re-calculated on the basis of the most recently delivered Compliance
Certificate and the terms of this definition “Margin” shall apply (on the assumption that on the date of the most recently delivered
Compliance Certificate, no Margin Event of Default had occurred or was continuing) with any reduction in Margin resulting from
such recalculation taking effect from the date of such remedy or waiver and the terms of this definition “Margin” shall apply (on the
assumption that no such Margin Event of Default has occurred or was continuing) with any reduction in Margin resulting from such
recalculation taking effect from the date of such remedy or waiver;

for the purpose of determining the Margin, the Senior Secured Net Leverage Ratio and Relevant Period shall be determined in
accordance with Clause 28.1 (Financial definitions) provided that no Cure Amount applied as an EBITDA Cure as contemplated in
paragraph (b) of Clause 30.1 (Financial Covenant) shall be taken into account for this purpose; and

in respect of Facility B (USD) only, notwithstanding anything to the contrary (including upon a Qualifying Listing or otherwise upon
the satisfaction of a Release Condition), to the extent the ratchet set out above results in the Margin being less than 1.75%, the
Margin shall be 1.75%.

“Market Flex” has the meaning given to that term in the Syndication Strategy Letter.

“Material Adverse Effect” means any event or circumstance which in each case after taking into account all mitigating factors or circumstances
including, any warranty, indemnity, insurance or other resources available to the Group (including from a Sponsor Affiliate) or right of recourse
against any third party with respect to the relevant event or circumstance and any obligation of any person in force to provide any additional
equity investment:

(a) has a material adverse effect on the consolidated business, assets or financial condition of the Group (taken as a whole) such that the Group
(taken as whole) would be reasonably likely to be unable to perform its payment obligations under the Finance Documents within the next
12 months; or

(b) subject to the Legal Reservations and any Perfection Requirements, affects the validity or the enforceability of any of the Finance
Documents to an extent which is materially adverse to the interests of the Finance Parties under the Finance Documents taken as a whole,

and, in each case, if capable of remedy, is not remedied within 20 Business Days of the earlier of (i) the Obligors’ Agent becoming aware of the
issue and (ii) the giving to the Obligors’ Agent of written notice of the issue by the Agent.

“Material Intellectual Property” means the intellectual property rights which are material in the context of the business of the Group (taken as a
whole) and which are required by the Group in order to carry on its business as it is being conducted.

“Material Subsidiary” means, at any time:

(a) each Original Obligor; and
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(b)

each member of the Group which has earnings before interest, tax, depreciation and amortisation (calculated (I) on an unconsolidated
basis, (II) by excluding goodwill, intra-Group items and investments in subsidiaries (in each case to the extent applicable) and
(IIT) otherwise on the same basis as Consolidated EBITDA but excluding for this purpose any adjustments made pursuant to paragraphs (a)
(viii) and (a)(ix) of the definition thereof) representing 5% or more of Consolidated EBITDA, provided that:

(i) such calculation shall be determined by reference to the most recent Annual Compliance Certificate supplied by the Obligors’ Agent
in respect of the latest Annual Financial Statements delivered to the Agent;

(i) any entity having negative earnings before interest, tax, depreciation and amortisation shall be deemed to have zero (0) earnings
before interest, tax, depreciation and amortisation;

(iii) each member of the Group which is incorporated in an Excluded Jurisdiction and/or is otherwise not required to (or is unable to)
become a Guarantor in accordance with the Agreed Security Principles will not be considered a Material Subsidiary for the purpose
of Clause 29.11 (Guarantees and Security); and

(iv) a report by the Auditors of the Company that a member of the Group is or is not a Material Subsidiary shall, in the absence of
manifest error, be conclusive and binding on all Parties.

“Maximum Liability” has the meaning given to such term in Clause 25.13 (Guarantee Limitations: United States of America).

“MFN (EUR) Facility” means an Additional Term Facility which:

(a)
(b)
(©)

(@)

()

is a euro denominated syndicated floating rate term loan facility ranking pari passu with Facility B (EUR);
is incurred within 12 Months of the 2023 Extension Effective Date;

has a Termination Date falling not later than 12 Months after the Termination Date in respect of Facility B (EUR) (as at the 2023 Extension
Effective Date);

is incurred pursuant to paragraphs (b)(i)(C) and (b)(v) of Section 1 (Limitation on Indebtedness) of Schedule 15 (General Undertakings)
and, in each case, constitutes Senior Secured Indebtedness; and

is not Bridging Debt.

“MFN (USD) Facility” means an Additional Term Facility which:

(@)
(b)
(©

(d)

is a US Dollar denominated syndicated floating rate term loan facility ranking pari passu with Facility B (USD);
is incurred within 12 Months of the 2023 Extension Effective Date;

has a Termination Date falling not later than 12 Months after the Termination Date in respect of Facility B (USD) (as at the 2023 Extension
Effective Date);

is incurred solely pursuant to paragraphs (b)(i)(C) and (b)(v) of Section 1 (Limitation on Indebtedness) of Schedule 15 (General
Undertakings) and in each case constitutes Senior Secured Indebtedness; and

is not Bridging Debt.
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“MFN Margin Cap (EUR)” means a percentage rate per annum equal to the aggregate of:
(a) 1.00% per annum; plus

(b) the highest actual or potential Margin for Facility B (EUR) as at the Applicable Test Date.

“MFN Margin Cap (USD)” means a percentage rate per annum equal to the aggregate of:

(a) 1.00% per annum; plus

(b) the highest actual or potential Margin for Facility B (USD) as at the Applicable Test Date.

“Month” means a period starting on one (1) day in a calendar month and ending on the numerically corresponding day in the next calendar
month, except that:

(a) (subject to paragraph (c) below) if the numerically corresponding day is not a Business Day, that period shall end on the next Business Day
in that calendar month in which that period is to end if there is one, or if there is not, on the immediately preceding Business Day;

(b) if there is no numerically corresponding day in the calendar month in which that period is to end, that period shall end on the last Business
Day in that calendar month; and

(¢) if an Interest Period begins on the last Business Day of a calendar month, that Interest Period shall end on the last Business Day in the
calendar month in which that Interest Period is to end.

The rules set out in paragraphs (a) to (c) above will only apply to the last month of any period.

“Moody’s” has the meaning given to that term in Schedule 17 (Certain New York Law Defined Terms).

“Net Outstandings” means, in relation to a multi-account overdraft, the Ancillary Outstandings of that multi-account overdraft.

“Net Proceeds” means the cash proceeds received from a Listing after deducting:

(a) all taxes incurred and required to be paid or reserved against (as reasonably determined by the Obligors’ Agent on the basis of their
existing rates) by the seller in relation to a Listing (including any Taxes incurred as a result of the transfer of any cash consideration intra-
Group);

(b) fees, costs and expenses (including, for the avoidance of doubt, reasonable legal fees, reasonable agents’ commission, reasonable auditors’
fees, reasonable out of pocket reorganisation costs (including redundancy, closure and other restructuring costs, both preparatory to, and in
consequence of, a Listing));

() any amount required to be applied in repayment or prepayment of any Indebtedness other than the Facilities (including to an entity the
subject of a disposal, amounts to be repaid or prepaid to the entity disposed of in respect of intra-Group indebtedness and any third party
debt secured on the assets disposed of which is to be repaid or prepaid out of those proceeds) or amounts owed to partners in permitted
joint ventures as a consequence of that Listing; and

(d) any reasonable amounts retained to cover indemnities, contingent and other liabilities in connection with the Listing.
“Net Short Lender” means any Lender (other than any Lender that is a regulated bank) that, as a result of its interest in any total return swap,
total rate of return swap, credit default swap or other derivative contract (other than any such total return swap, total rate of return swap, credit

default swap or other derivative contract entered into pursuant to bona fide market making activities), has a net short position with respect to the
Loans and/or Commitments.
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“New Debt Financing” has the meaning given to that term in the Intercreditor Agreement.

“New Lender” has the meaning given to that term in Clause 31.2 (4dssignments and Transfers by Lenders).

“Non Acceptable Guarantee Lender” means a Lender under a Guarantee Facility which:

(@)

(b)
©

is not an Acceptable Bank within the meaning of paragraph (a) of the definition of Acceptable Bank (other than (i) a Mandated Lead
Arranger, (ii) an Original Lender or (iii) a Lender which the relevant Guarantee Facility Issuing Bank (acting reasonably) has agreed is
acceptable to it notwithstanding that fact);

is a Defaulting Lender or a Sanctioned Lender, or an Insolvency Event has occurred in respect of a Holding Company of such Lender; or

has failed to make (or has notified the Agent that it will not make) a payment to be made by it under Clause 9.3 (Indemnities) or Clause
34.11 (Lenders’ indemnity to the Agent) or any other payment to be made by it under the Finance Documents to or for the account of any
other Finance Party in its capacity as Lender by the due date for payment unless the failure to pay falls within the description of any of
those items set out at paragraphs (i) and (ii) of the definition of Defaulting Lender.

“Non Acceptable L/C Lender” means a Lender under a Revolving Facility which:

(a)

(b)
©

is not an Acceptable Bank within the meaning of paragraph (a) of the definition of Acceptable Bank (other than (i) a Mandated Lead
Arranger, (ii) an Original Lender or (iii) a Lender which the relevant Issuing Bank (acting reasonably) has agreed is acceptable to it
notwithstanding that fact);

is a Defaulting Lender or a Sanctioned Lender, or an Insolvency Event has occurred in respect of a Holding Company of such Lender; or

has failed to make (or has notified the Agent that it will not make) a payment to be made by it under Clause 7.3 (Indemnities) or Clause
34.11 (Lenders’ indemnity to the Agent) or any other payment to be made by it under the Finance Documents to or for the account of any
other Finance Party in its capacity as Lender by the due date for payment unless the failure to pay falls within the description of any of
those items set out at paragraphs (i) and (ii) of the definition of Defaulting Lender.

“Non Consenting Lender” means any Lender, where:

(2)

(b)
©

the Obligors’ Agent or the Agent (at the request of the Obligors’ Agent) has requested the Lenders (or any group of Lenders) to give a
consent in relation to, or to agree to a release, waiver or amendment of, any provisions of the Finance Documents or other vote of the
Lenders (or any group of Lenders) under the terms of this Agreement (the “Applicable Consent”);

the Majority Lenders have consented to the Applicable Consent; and

such Lender has not consented to the Applicable Consent by 5.00 p.m. on the date falling 10 Business Days after the date of such request,
or any other period of time specified by the Obligors’ Agent (but if shorter than 10 Business Days, agreed by the Agent) of the date of such
request.

“Non-Cooperative Jurisdiction” means a non-cooperative tax jurisdiction (nicht kooperierendes Steuerhoheitsgebiet) within the meaning of the
German Defence against Tax Havens Act (Gesetz zur Abwehr von Steuervermeidung, unfairem Steuerwettbewerb und zur Anderung weiterer
Gesetze, the “SteueroasenAbwG”) and the respective legislative decree (Rechtsverordnung), each as amended, supplemented or restated.
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“Non-Cooperative Jurisdiction Resident Party” means a Party that is resident in a Non-Cooperative Jurisdiction pursuant to Section 2
paragraph 2 of the SteueroasenAbwG.

“Not Otherwise Applied” means, in relation to any amount which is proposed to be included, applied, designated or taken into account, that such
amount has not been (and is not simultaneously being), included, applied, designated or taken into account in respect of, any other calculation,
use, event, transaction or permission.

“Notice Date” has the meaning given to that term in Clause 19.8 (Interest, commission and fees on Ancillary Facilities and Fronted Ancillary
Facilities).

“Notifiable Debt Purchase Transaction” has the meaning given to that term in paragraph (h) of Clause 32 (Debt Purchase Transactions).
“Obligor” means a Borrower or a Guarantor.

“Obligors’ Agent” means:
(a) prior to the INNIO Group Reorganisation Effective Date, Austrian Bidco; or

(b) with effect on and from the INNIO Group Reorganisation Effective Date, German Topco (being the Company with effect from the INNIO
Group Reorganisation Effective Date),

or such other person appointed to act on behalf of each Obligor in relation to the Finance Documents pursuant to Clause 2.6 (Obligors’ Agent).
“OFAC” means the Office of Foreign Assets Control of the United States Department of the Treasury (or any successor thereto).

“Officer” means, with respect to any person:

(a) the chairman of the Board of Directors, the CEO, the president, the CFO, any vice president, the treasurer, any director, managing director
or the company secretary (or, in each case, any person holding a similar or equivalent role):

(i) of such person; and/or
(i) if such person is owned or managed or represented by a single entity, of such entity; and/or

(b) any other individual designated as an “Officer” by the Board of Directors of such person.
“Officer’s Certificate” means, with respect to any person, a certificate signed by one Officer of such person.

“Optional Currency” means a currency (other than the Base Currency) which complies with the conditions set out in Clause 4.3 (Conditions
relating to Optional Currencies).

“Original Accounting Principles” means the accounting principles and related accounting practices and financial reference periods consistent
with those applied in the Base Case Model.

“Original Financial Statements” means the carve-out financial statements of the Target Group produced by KPMG LLP.

“Original Guarantee Facility” means the Additional Guarantee Facility made available under Clause 2.2 (Additional Facilities) pursuant to the
Guarantee Facility Increase Additional Facility Notice, as described in paragraph (a)(iii) of Clause 2.1 (The Facilities) and any reference to the
Original Guarantee Facility shall be deemed to be a reference to the “Additional Guarantee Facility” (as defined in the Guarantee Facility
Increase Additional Facility Notice).
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“Original Guarantee Facility Borrower” means (i) an Original Borrower and any member of the Group which becomes an Additional Borrower
under the Original Guarantee Facility in accordance with Clause 33 (Changes to the Obligors), unless, in each case, the relevant Original
Guarantee Facility Borrower has ceased to be an Guarantee Facility Borrower in accordance with Clause 33 (Changes to the Obligors), and (ii) an
Approved Subsidiary.

“Original Guarantee Facility Commitment” means:

(a) in relation to an Original Lender, the amount in the Base Currency set opposite its name under the heading “Original Guarantee Facility
Commitment” in Part 2 of Schedule 1 (The Original Parties) and the amount of any other Original Guarantee Facility Commitment
transferred to it under this Agreement or assumed by it in accordance with Clause 2.2 (Additional Facilities) or Clause 2.3 (Increase); and

(b)  in relation to any other Lender, the amount in the Base Currency of any Original Guarantee Facility Commitment transferred to it under
this Agreement or assumed by it in accordance with Clause 2.2 (4dditional Facilities) or Clause 2.3 (Increase),

to the extent not cancelled, reduced or transferred by it under this Agreement.

“Original Guarantee Facility Lender” means any Lender who makes available an Original Guarantee Facility Commitment or an Original
Guarantee Facility.

“Original Guarantee Facility Utilisation” means a Bank Guarantee issued or to be issued under the Original Guarantee Facility.
“Original Obligor” means an Original Borrower or an Original Guarantor.

“Original Revolving Facility” means the revolving credit facility made available under this Agreement as described in paragraph (a)(iv) of
Clause 2.1 (The Facilities) (being, for the avoidance of doubt, the “Extended Original Revolving Facility” as defined in the amendment agreement
in respect of the Original Revolving Faciliyt and the Original Guarantee Facility dated 28 November 2023).

“Original Revolving Facility Borrower” means each Original Borrower and any member of the Group which accedes as an Additional Borrower
under the Revolving Facility in accordance with Clause 33 (Changes to the Obligors), unless it has ceased to be a Revolving Facility Borrower in
accordance with Clause 33 (Changes to the Obligors).

“Original Revolving Facility Commitment” means:

(a) in relation to an Original Lender, the amount in the Base Currency set out in Part II (The Original Lenders) of Schedule 1 (The Original
Parties) as its Original Revolving Facility Commitment and the amount of any other Original Revolving Facility Commitment transferred
to it under this Agreement or assumed by it in accordance with Clause 2.2 (Additional Facilities) or Clause 2.3 (Increase); and

(b) in relation to any other Lender, the amount in the Base Currency of any Original Revolving Facility Commitment transferred to it under
this Agreement or assumed by it in accordance with Clause 2.2 (Additional Facilities) or Clause 2.3 (Increase),

to the extent not cancelled, reduced or transferred by it under this Agreement.

“Original Revolving Facility Lender” means any Lender who makes available an Original Revolving Facility Commitment or an Original
Revolving Facility Loan.

“Original Revolving Facility Loan” means a loan made or to be made under the Original Revolving Facility or the principal amount outstanding
for the time being of that loan.
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“Original Revolving Facility Utilisation” means an Original Revolving Facility Loan or a Letter of Credit issued or to be issued under the
Original Revolving Facility.

“Participating Member State” means any member state of the European Union that has the euro as its lawful currency in accordance with
legislation of the European Union relating to Economic and Monetary Union.

“Party” means a party to this Agreement.

“Perfection Requirements” means the making or the procuring of the appropriate registrations, filing, endorsements, notarisation, stampings
and/or notifications of or under the Transaction Security Documents and/or the Security created thereunder and any other actions or steps,
necessary in any jurisdiction or under any laws or regulations in order to create or perfect or make valid or enforceable any Security or the
Transaction Security Documents or to achieve the relevant priority expressed therein.

“Permitted Acquisition” means any Permitted Investment under paragraphs (a)(ii) or (b) of the definition of Permitted Investment or any other
acquisition or investment not prohibited by (or otherwise approved under) the terms of this Agreement.

“Permitted Collateral Lien” has the meaning given to that term Schedule 17 (Certain New York Law Defined Terms).
“Permitted Holders” has the meaning given to that term in Schedule 17 (Certain New York Law Defined Terms).
“Permitted Indebtedness” means Indebtedness not prohibited by the terms of this Agreement.

“Permitted Investment” has the meaning given to that term in Schedule 17 (Certain New York Law Defined Terms).
“Permitted Lien” has the meaning given to that term in Schedule 17 (Certain New York Law Defined Terms).

“Permitted Payment” means any dividend, distribution, payment, repayment, prepayment, purchase, repurchase, redemption, defeasance,
discharge, exchange, other acquisition, retirement or Investment not prohibited by the terms of this Agreement, including, for the avoidance of
doubt, any Permitted Transaction.

“Permitted Reorganisation” has the meaning given to that term in Schedule 17 (Certain New York Law Defined Terms).
“Permitted Structural Adjustment” means a Structural Adjustment not prohibited by this Agreement.

“Permitted Transaction” means:

(a) any step, circumstance, payment, event, reorganisation or transaction contemplated by or relating to the Transaction Documents, the Funds
Flow Statement, the Tax Structure Memorandum (other than any exit steps described therein) and any intermediate steps or actions
necessary to implement the steps, circumstances, payments or transactions relating to or described in each such document;

(b)  aPermitted Reorganisation or related transaction or arrangement;

() any step, circumstance, payment or transaction contemplated by or relating to the Acquisition (and related Acquisition Documents) or any
exercise of any set off of any claims or receivables of Austrian Bidco (or its Affiliates) arising under, contemplated by or relating to the
Acquisition (and related Acquisition Documents) against any liabilities owed by Austrian
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Bidco (or its Affiliates) to the respective vendors under the Acquisition Agreement, their Affiliates or assigns and any intermediate
steps or actions necessary to implement the steps, circumstances, payments, transactions or set off described in each such document;

any step, circumstance, payment or transaction contemplated by or relating to the incurrence of any Permitted Indebtedness and any
intermediate steps or actions necessary to implement the incurrence of such Permitted Indebtedness provided that such transaction is
permitted or not otherwise prohibited under the terms of this Agreement other than by reason of or reference to this definition of Permitted
Transaction;

any step, circumstance or transaction which is mandatorily required by law or regulation (including arising under an order of attachment or
injunction or similar legal process);

any conversion of a loan, credit or any other indebtedness outstanding into distributable reserves, share capital, share premium or other
equity interests of any member of the Group or any other capitalisation, forgiveness, waiver, release or other discharge of any loan, credit
or other indebtedness and any reduction of share premium reserve, in each case on a cashless basis;

any repurchase of shares in any person upon the exercise of warrants, options or other securities convertible into or exchangeable for
shares, if such shares represent all or a portion of the exercise price of such warrants, options or other securities convertible into or
exchangeable for shares as part of a cashless exercise;

any:
(i) conversion of outstanding shares of the Company or of any of its Subsidiaries into shares of another class; and

(i) redemption, repurchase or repayment of any shares of, or of any shareholder loan granted to, the Company or of any of its
Subsidiaries paid in full by way of set-off with the subscription to other shares or shareholder loans are expressly permitted,

in each case to the extent that (A) any such conversion, redemption, repurchase or repayment is made without any immediate or deferred
cash payment to the holders of the concerned shares or shareholder loans, and (B) the Finance Parties (or the Security Agent on their
behalf) will continue to have the same or substantially equivalent (ignoring for the purposes of assessing such equivalency any limitations
required in accordance with the Agreed Security Principles or hardening periods) security over the new shares or shareholder loans
resulting from such conversion, redemption, repurchase or repayment;

any transfer of the shares in, or issue of shares by, a member of the Group or any step, action or transaction including share issue or
acquisition or consumption of debt, for the purpose of creating the group structure for the Acquisition or effecting the Transaction as set
out in the Tax Structure Memorandum (other than any exit steps described therein), including inserting any Holding Company or
incorporating or inserting any Subsidiary in connection therewith, provided that after completion of such steps no Change of Control shall
have occurred;

the execution, delivery and performance of any Tax Sharing Agreement or the formation and maintenance of any consolidated group for
tax, accounting or cash pooling or management purposes in the ordinary course of business;

any transaction or payments arising on the exercise of any put or call options (or any equivalent right or obligation) in relation to any joint
venture not prohibited by this Agreement;

any closure of bank accounts in the ordinary course of business;
any “Liabilities Acquisition” (as defined in the Intercreditor Agreement);
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(n) any step, circumstance, payment or transaction contemplated by or relating to the Refinancing;
(0) any transaction to which the Agent (acting on the instructions of the Majority Lenders) shall have given prior written consent; and

(p) any step, circumstance, payment, event, reorganisation or transaction contemplated by or taken for the purpose of effecting the
transaction(s) contemplated by the INNIO Group Reorganisation Structure Memorandum and/or the ININO Group Reorganisation Consent
Letter, and in each case, any intermediate steps or actions necessary to implement the steps, circumstances, payments or transactions
relating to or described in each such document. Notwithstanding the above, to the extent the applicable step described in “Base Case: Step
37, “Alternative 1: Steps 1 to 3” or “Alternative 2: Step 3” of the INNIO Group Reorganisation Structure Memorandum is implemented
then such step shall only be permitted to the extent that, if any Transaction Security was previously granted over the shares in the capital of
the relevant Guarantor, on or shortly following the implementation of such step and subject to the Agreed Security Principles, Transaction
Security shall be granted over the shares in the capital of the applicable Guarantor on substantially equivalent terms to any Transaction
Security previously granted prior to such step.

“Preferred Stock” has the meaning given to that term in Schedule 17 (Certain New York Law Defined Terms).

“Prevailing Market Determination” means a determination by the Agent (that shall be made by the Agent acting in good faith and promptly) in
relation to the provisions of any document or any Published Rate Successor Conforming Change, where such determination shall be given if such
provisions broadly reflect at such time any prevailing London or European leveraged finance market position for loans in the relevant currency
and/or similar size or reflect the position as set out in another syndicated loan precedent for any borrower owned (directly or indirectly, in whole
or in part) by any Investor or Sponsor Affiliate (including, in each case, any precedent provided to the Agent by the Company in respect of such
provisions).

“Published Rate” has the meaning given to that term in Clause 16.5 (Replacement of Screen Rate).

“Published Rate Replacement Event” has the meaning given to that term in Clause 16.5 (Replacement of Screen Rate).

“Published Rate Successor Conforming Changes” has the meaning given to that term in Clause 16.5 (Replacement of Screen Rate).

“Pro Forma Acquisition Adjustments” has the meaning given to that term in Clause 28.1 (Financial definitions).

“Pro Forma Disposal Adjustments” has the meaning given to that term in Clause 28.1 (Financial definitions).

“Pro Forma Group Initiative Adjustments” has the meaning given to that term in Clause 28.1 (Financial definitions).

“Qualifying Listing” has the meaning given to that term in Clause 29.15 (Qualifying Listing / Ratings Trigger).

“Quarter Date” has the meaning given to that term in Clause 28.1 (Financial definitions).

“Quarterly Compliance Certificate” means a compliance certificate substantially in the agreed form set out in Part I (Form of Quarterly
Compliance Certificate) of Schedule 8 (Forms of Compliance Certificate) (or in any other form agreed between the Company and the Agent (each

acting reasonably)) and delivered by the Obligors’ Agent to the Agent under paragraph (a) of Clause 27.2 (Provision and contents of Compliance
Certificates).
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“Quarterly Financial Statements” has the meaning given to that term in paragraph (a)(ii) of Clause 27.1 (Financial statements).

“Quotation Day” means, in relation to any period for which an interest rate is to be determined:
(a) (if the currency is Sterling) the first day of that period;

(b) (if the currency is USD) in relation to any period for which an Interest Rate is to be determined, two (2) US Government Securities
Business Days before the first day of that period; or

() (for any other currency other than Sterling or USD) two (2) Business Days before the first day of that period,
unless market practice differs in the Relevant Interbank Market for a currency, in which case the Quotation Day for that currency will be
determined by the Agent in accordance with market practice in the Relevant Interbank Market (and if quotations would normally be given on

more than one (1) day, the Quotation Day will be the last of those days).

“RCF / Guarantee Facility Repricing Effective Date” has the meaning given to such term in the 2024 Structural Adjustment Amendment
Agreement, being 19 July 2024.

“Receiver” means a receiver or receiver and manager or administrative receiver of the whole or any part of the Charged Property.

“Reconciliation Statement” has the meaning given to such term in paragraph (a)(ii) of Clause 27.4 (Agreed Accounting Principles).

“Reference Bank Rate” means the arithmetic mean of the rates (rounded upwards to four (4) decimal places) as supplied to the Agent at its
request by the Reference Banks, in relation to EURIBOR, as the rate at which the relevant Reference Bank could borrow funds in the European
interbank market, in euro and for the relevant period, were it to do so by asking for and then accepting interbank offers for deposits in a reasonable

market size in that currency and for that period.

“Reference Banks” means, in relation to EURIBOR, up to three (3) Lenders as may be appointed by the Agent in consultation with the Obligors’
Agent (provided that no Finance Party shall be appointed as a Reference Bank without its consent).

“Refinancing” means the refinancing or extension (as applicable) of the facilities previously incurred under this Agreement as in effect
immediately prior to the Extension Effective Date and all related transactions occurring substantially concurrently therewith.

“Refinancing Indebtedness” has the meaning given to that term in Schedule 17 (Certain New York Law Defined Terms).

“Register” has the meaning given to that term in Clause 31.10 (The Register).

“Related Fund” in relation to a fund or account (the “first fund”), means a fund or account which is managed or advised directly or indirectly by
the same investment manager or investment adviser as the first fund or, if it is managed by a different investment manager or investment adviser, a
fund whose investment manager or investment adviser is an Affiliate of the investment manager or investment adviser of the first fund.

“Release Condition” has the meaning given to that term in Clause 29.15 (Qualifying Listing / Ratings Trigger).

“Released Amounts” has the meaning given to that term in paragraph (c) of Clause 29.15 (Qualifying Listing / Ratings Trigger).
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“Relevant Interbank Market” means:
(a) in relation to euro, the European interbank market;
(b)  in relation to US Dollars, the market for overnight cash borrowing collateralized by US Government securities; and

() in relation to any other currency, the London interbank market.

“Relevant Jurisdiction” means, in relation to an Obligor:
(a) its jurisdiction of incorporation; and

(b)  the jurisdiction whose laws govern any of the Transaction Security Documents entered into by it.
“Relevant Period” has the meaning given to that term in Clause 28.1 (Financial definitions).

“Renewal Request” means a written notice delivered the Agent in accordance with Clause 6.6 (Renewal of a Letter of Credit) or Clause 8.6
(Renewal of a Bank Guarantee).

“Repeating Representations” has the meaning given to it in paragraph (b) of Clause 26.24 (Repetition).
“Replaced Lender” has the meaning given to that term in paragraph (a) of Clause 43.5 (Replacement of Lender).
“Replacement Notice” has the meaning given to that term in paragraph (a) of Clause 43.5 (Replacement of Lender).

“Reporting Entity” means (i) the Company; (ii) an IPO Entity; or (iii) any Holding Company thereof (in each case, as determined at the sole
discretion of the Company).

“Reporting Entity Group” means the applicable Reporting Entity and each of its Subsidiaries (or in the case of Subsidiaries of the Company,
limited to Restricted Subsidiaries) from time to time including on and from the Closing Date, the Target Group.

“Reports” means the reports listed at paragraph 5 of Part I (Conditions Precedent to the Closing Date) of Schedule 2 (Conditions Precedent).
“Representative” means any delegate, agent, manager, administrator, nominee, attorney, trustee or custodian.

“Resignation Letter” means a document substantially in the form set out in Schedule 7 (Form of Resignation Letter) or any other form agreed
between the Agent and the Obligors’ Agent (each acting reasonably).

“Restricted Finance Party” means a Finance Party that notifies the Agent that any representation, warranty or undertaking would result in a
violation of, a conflict with or liability under:

(a) EU Regulation (EC) 2271/96;
(b) § 7 of the German Aufenwirtschafisverordnung (in connection with the German Aufenwirtschafisgesetz); or
(c) any similar applicable anti-boycott law, regulation or statute in force from time to time that is applicable to such person.
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“Restricted Subsidiary” means each Subsidiary of the Company that is not an Unrestricted Subsidiary.

“Restructuring Costs” has the meaning given to that term in Clause 28.1 (Financial definitions).

“Retained Cash” has the meaning given to that term in Clause 28.1 (Financial definitions).

“Retained Cash Flow” has the meaning given to that term in Clause 28.1 (Financial definitions).

“Retained Excess Cash” has the meaning given to that term in Clause 28.1 (Financial definitions).

“Revolving Facility” means the Original Revolving Facility or an Additional Revolving Facility.

“Revolving Facility Borrower” means an Original Revolving Facility Borrower or an Additional Revolving Facility Borrower.
“Revolving Facility Commitment” means an Original Revolving Facility Commitment or an Additional Revolving Facility Commitment.
“Revolving Facility Lender” means an Original Revolving Facility Lender or an Additional Revolving Facility Lender.

“Revolving Facility Loan” means:
(a) in relation to any Ultilisation under the Original Revolving Facility, an Original Revolving Facility Loan; and

(b)  in relation to any Utilisation under the relevant Additional Revolving Facility, an Additional Revolving Facility Loan.

“Revolving Facility Utilisation” means:
(a) in relation to any Ultilisation under the Original Revolving Facility, an Original Revolving Facility Utilisation; and

(b) in relation to any Ultilisation under the relevant Additional Revolving Facility, an Additional Revolving Facility Utilisation.

“Rolled Proceeds” means the proceeds received by a Rollover Investor pursuant to or in connection with the Acquisition and which are
reinvested, or advanced, directly or indirectly, in the Company, its Subsidiaries or any Holding Company of the Company (in each case including

on a non-cash basis).

“Rollover Investor” means any (direct or indirect) shareholder in the Target Group immediately prior to the Acquisition Closing Date or any
other director or member of the management or other person which reinvests or advances any proceeds payable or received pursuant to or in
connection with the Acquisition (directly or indirectly) in an Obligor, its Subsidiaries, the Company or a Holding Company of the Company

(including on a non-cash basis) or which will remain a shareholder in any Target (directly or indirectly) on the Acquisition Closing Date.

“Rollover Loan” means one (1) or more Revolving Facility Loans:
(a) made or to be made on the same day that:

(i) amaturing Revolving Facility Loan is due to be repaid; or

(i) ademand by the Agent pursuant to a drawing in respect of a Letter of Credit or payment of outstandings under an Ancillary Facility

or a Fronted Ancillary Facility is due to be met; and
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(b) the aggregate amount of which is equal to or less than the amount of the maturing Revolving Facility Loan or Ancillary Facility Utilisation
or the relevant claim in respect of that Letter of Credit;

() in the same currency as the maturing Revolving Facility Loan (unless it arose as a result of the operation of Clause 10.2 (Unavailability of
a currency)) or the relevant claim in respect of that Letter of Credit or an Ancillary Facility Utilisation; and

(d)  made or to be made to the same Borrower (or, if applicable in the case of an Ancillary Facility Utilisation, that Borrower’s Affiliate) for the
purpose of:

(i) refinancing that maturing Revolving Facility Loan or Ancillary Facility Utilisation; or

(ii) satisfying the relevant claim in respect of that Letter of Credit.
“S&P” has the meaning given to that term in Schedule 17 (Certain New York Law Defined Terms).

“Sanctioned Country” means, at any time, a country or territory which itself is, or whose government is, the target of comprehensive Sanctions
(as of the Extension Effective Date, being Afghanistan, the Crimea, the occupied territories in the Kherson and Zaporizhzhia regions of Ukraine,
the so-called Donetsk People’s Republic, the so-called Luhansk People’s Republic, Cuba, Iran, North Korea and Syria).

“Sanctioned Lender” means any Lender that is a Designated Person (or that is acting on behalf of a person that is a Designated Person), provided
that this definition shall not be interpreted to the extent that it would violate or expose any Holding Company, any other Obligor, any member of
the Group or any Finance Party or any of its or their directors, officers, agents or employees to any liability under any applicable anti-boycott or
blocking law, regulation or statute that is in force from time to time in the European Union (and/or any of its member states) or the United
Kingdom that are applicable to such entity (including EU Regulation (EC) 2271/96).

“Sanctioned Person” means any person, entity, or other party that is (or persons that are):

(a) a government of a Sanctioned Country;

(b) listed on, or owned or controlled (as such terms are defined and interpreted by the relevant Sanctions) by a person listed on any Sanctions
List;

(¢) located in, resident in or incorporated under the laws of any Sanctioned Country;

(d) directly or indirectly owned or controlled by, or to the best of the Company’s knowledge (having made reasonable enquiries) a person
acting on behalf of, any person described above; or

(e) to the best of the Company’s knowledge (having made reasonable enquiries) otherwise subject to Sanctions,

provided that, in the case of paragraphs (a) to (e) (inclusive) above, a person shall not be deemed to be a Sanctioned Person if transactions or
dealings with such person are not prohibited under applicable Sanctions or are permitted under a license, license exemption, or other authorisation
of a Sanctions Authority.

“Sanctions” means any economic, trade or financial sanctions laws, regulations, embargoes or restrictive measures imposed, enacted,
administered or enforced from time to time by any Sanctions Authority.

“Sanctions Authority” means (a) the United States of America, (b) the United Nations Security Council, (c) the European Union and any EU
member state, (d) the United Kingdom and (e) the
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respective governmental institutions of any of the foregoing which administer Sanctions, including OFAC, the US State Department, the US
Department of Commerce, the US Department of the Treasury, and His Majesty’s Treasury.

“Sanctions List” means the “Specially Designated Nationals and Blocked Persons” list issued by OFAC, the EU Consolidated List of Financial
Sanctions Targets, the Consolidated List of Financial Sanctions Targets issued by His Majesty’s Treasury, or any similar list issued or maintained
and made public by any of the Sanctions Authorities as amended, supplemented or substituted from time to time.

“Screen Rate” means, in relation to EURIBOR, the euro interbank offered rate administered by the European Money Markets Institute (or any
other person which takes over the administration of that rate) for the relevant period displayed (before any correction, recalculation or
republication by the administrator) on page EURIBORO1 of the Thomson Reuters screen (or any replacement Thomson Reuters page which
displays that rate), or, on the appropriate page of such other information service which publishes that rate from time to time in place of Thomson
Reuters. If such page or service is replaced or ceases to be available, the Obligors’ Agent may specify another page or service displaying the
relevant or replacement rate after consultation with the Agent.

“Second Lien Facility” means a facility made available under the Second Lien Facilities Agreement (provided that, for the avoidance of doubt,
the Second Lien Facility was repaid in full and the Second Lien Facilities Agreement ceased to have any force or effect on or around 8 February
2022).

“Second Lien Facilities Agreement” means the second lien facilities agreement entered into between, among others, Austrian Bidco and the
Original Lenders (as defined therein) on or around 25 October 2018 (provided that, for the avoidance of doubt, the Second Lien Facility was
repaid in full and the Second Lien Facilities Agreement ceased to have any force or effect on or around 8 February 2022).

“Second Lien Finance Documents” has the meaning given to the term “Finance Documents” in the Second Lien Facilities Agreement.

“Second Lien Liabilities” has the meaning given to that term in the Intercreditor Agreement.

“Secured Debt Document” has the meaning given to that term in the Intercreditor Agreement.

“Secured Parties” means each Finance Party from time to time party to this Agreement and any Receiver or Delegate.

“Security” means a mortgage, charge, pledge, lien, security assignment, security transfer of title or other security interest having a similar effect.

“Selection Notice” means a notice substantially in the form set out in Part IV (Form of Selection Notice) of Schedule 3 (Requests and Notices)
given in accordance with Clause 17 (Interest Periods) in relation to a Term Facility.

“Senior Secured Indebtedness” has the meaning given to that term in Schedule 17 (Certain New York Law Defined Terms).
“Senior Secured Net Leverage Ratio” has the meaning given to that term in Clause 28.1 (Financial definitions).

“Separate Loan” has the meaning given to that term in paragraph (a) of Clause 12.4 (Loans provided by a Defaulting Lender or a Sanctioned
Lender).

“Specified Time” means a day or time determined in accordance with Schedule 9 (Timetables).

“Sponsor Affiliate” means (i) the Advent Investors and their Affiliates and direct and indirect Subsidiaries, (ii) any sponsor, limited partnerships
or entities managed or advised by the Advent Investors or any of their Affiliates or any of their direct or indirect Subsidiaries, (iii) any trust of the
Advent Investors or any of their Affiliates or any of their direct or indirect Subsidiaries or in respect
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of which any such persons are a trustee, (iv) any partnership of the Advent Investors or any of their Affiliates or any of their direct or indirect
Subsidiaries or in respect of which any such persons are a partner and (v) any trust, fund or other entity which is managed by, or is under the
control of, the Advent Investors or any of their Affiliates or any of their direct or indirect Subsidiaries, but excluding (in each case) any fund or
entity that is affiliated with or managed and/or advised by the Advent Investors where the principal business of such affiliated fund or entity is
investing in debt.

“Sponsor Equity Investment” means the aggregate amount of (i) investment in cash or in kind in the form of equity (including share capital)
made in connection with the Acquisition on or around the Closing Date together with the contribution of any proceeds, or other capital
contributions (including by way of premium and/or contribution to capital reserve), made by the Initial Investors (including by way of
contribution of any proceeds to Austrian Bidco (or to any Holding Company of Austrian Bidco to the extent such proceeds are applied on or
around the Closing Date towards fees, costs or any other expenses relating to the Acquisition)); (ii) any Subordinated Liabilities (as defined in the
Intercreditor Agreement); and/or (iii) any Rolled Proceeds.

“Structural Adjustment” means:

(a) an amendment, waiver or variation of the terms of some or all of the Finance Documents that results in or is intended to result from or has
the effect of changing or which relates to:

(i) an extension to the availability, change to the date of payment or redenomination of any amount under the Finance Documents;

(ii) a reduction in the Margin (other than in accordance with the definition of Margin) or a reduction in the amount of any payment of
principal, interest, fees, or commission or other amounts owing or payable to a Lender under the Finance Documents;

(iii) the currency of payment of any amount under the Finance Documents;

(iv) a redenomination of a Commitment or participation of any Finance Party into another currency (other than in accordance with the
terms of this Agreement);

(v) are-tranching of any or all of the Facilities (other than as contemplated by this Agreement);

(vi) anincrease in, or addition or a grant of, any Commitment or participation of any Finance Party or the Total Commitments (other than
in accordance with Clause 2.3 (Increase)); or

(vii) the introduction of an additional loan, commitment, tranche or facility into the Finance Documents ranking pari passu with or junior
to any of the Facilities,

in each case, other than in respect of an Additional Facility established pursuant to Clause 2.2 (4dditional Facilities) or pursuant to Clause
16.5 (Replacement of Screen Rate); or

(b)  an amendment or waiver of a term of a Finance Document and any change (including changes to, the taking of or release coupled with the
retaking of Security and/or guarantees and changes to and/or additional intercreditor arrangements) that is consequential on, incidental to,
or required to implement or effect or reflect any of the amendments or waivers listed in paragraph (a) above.

“Structural Intercompany Receivable” means the receivable in respect of any intercompany loan entered into between Topco (as lender) and the
Company (as borrower) pursuant to any Topco Proceeds Loan or Subordinated Liabilities (as defined in the Intercreditor Agreement).

“Subordinated Indebtedness” has the meaning given to that term in Schedule 17 (Certain New York Law Defined Terms).
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“Subsidiary” means, (i) in relation to any person, any entity which is controlled directly or indirectly by that person and any entity (whether or
not so controlled) treated as a subsidiary in the latest financial statements of that person from time to time, and control for this purpose means the
direct or indirect ownership of the majority of the voting share capital of such entity or the right or ability to direct management to comply with
the type of material restrictions and obligations contemplated in this Agreement or to determine the composition of a majority of the Board of
Directors (or like board) of such entity, in each case, whether by virtue of ownership of share capital, contract or otherwise provided that
notwithstanding anything to the contrary no Unrestricted Subsidiary shall be deemed to be a member of the Group and (ii) in relation to any
person incorporated or established in the Republic of Austria, a subsidiary (Tochterunternehmen) within the meaning of § 189 no 7 of the Austrian
Commercial Code (Unternehmensgesetzbuch — UGB).

“Super Majority Lenders” means, subject to paragraph (e) of Clause 43.4 (Other exceptions), a Lender or Lenders whose Commitments
aggregate 662/3% or more of the Total Commitments (or, if the Total Commitments have been reduced to zero (0), aggregated 662/3% or more of
the Total Commitments immediately prior to that reduction) and provided that for this purpose the amount of an Ancillary Lender’s Revolving
Facility Commitments shall not be reduced by the amount of its Ancillary Commitment, Fronted Ancillary Commitment or Fronting Ancillary
Commitment.

“Super Majority Lender Objection” means, in respect of a document, supplement, proposal, request or amendment in relation to this Agreement
or any other Finance Document, that such document, supplement, proposal, request or amendment has been rejected by the Super Majority
Lenders, in each case by 11.00 a.m. on the date falling ten (10) Business Days (or such longer period which the Company notifies to the Agent)
after the date on which the Company (or other member of the Group) delivers the relevant document, supplement, proposal, request or amendment
to the Agent. Unless the Company notifies the Agent, Clause 43.6 (Disenfranchisement of Non Responding Lenders) shall not apply when
determining the Super Majority Lenders for these purposes (and, for the avoidance of doubt, the Company may elect for one or more of such
Clauses to apply in respect of any particular document, supplement, proposal, request or amendment from time to time).

“Supplemental Guarantee Facility Document” has the meaning given to such term in Clause 9.4 (Supplemental Guarantee Facility
Documents).

“Syndication Date” has the meaning given to that term in the Syndication Strategy Letter.
“Syndication Period” has the meaning given to that term in the Syndication Strategy Letter.

“Syndication Strategy Letter” means the syndication strategy letter relating to Facility B and dated 27 July 2018 between, among others, the
Mandated Lead Arrangers and Austrian Bidco.

“Targets” means each of (a) GE Distributed Power Inc., a Delaware corporation, with an office located at 1209 Orange St., Wilmington, DE
19801, United States of America (“US Target”), (b) General Electric Austria GmbH, an Austrian limited liability company (registration number
FN 189091a) whose registered address is at Technologiestrasse 10, 1120 Vienna, Austria (“Austrian Target”) and (c) Jenbacher International
BV., a Dutch limited liability company (registration number 71416927) whose registered address is Kelvinring 58, 2952BG Alblasserdam, The
Netherlands (“Dutch Target”).

“TARGET?2” means the Trans European Automated Real time Gross Settlement Express Transfer payment system which utilises a single shared
platform and which was launched on 19 November 2007.

“TARGET Day” means any day on which TARGET?2 is open for the settlement of payments in euro.
“Target Group” means each Target together with each of its Subsidiaries.

“Target Shares” means the shares in the capital of each Target to be acquired by a member of the Group in accordance with the Acquisition
Agreement.
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“Tax” means any tax, levy, impost, duty (including Austrian stamp duty, Rechtsgeschdftsgebiihren) or other charge or withholding of a similar
nature (including any penalty or interest payable in connection with any failure to pay or any delay in paying any of the same).

“Tax Sharing Agreement” means any tax sharing, profit and loss pooling, tax loss transfer or similar or equivalent agreement with customary or
arm’s length terms entered into with any Holding Company of the Company or an Unrestricted Subsidiary.

“Tax Structure Memorandum” means the tax structure memorandum entitled “Project Diamond — Tax Structure Memorandum” prepared by
PricewaterhouseCoopers GmbH.

“Term” means each period determined under this Agreement for which:

(a) in respect of a Letter of Credit, the Issuing Bank is under a liability under a Letter of Credit; and

(b)  inrespect of a Bank Guarantee, the Guarantee Facility Issuing Bank is under a liability under a Bank Guarantee.
“Term Facility” means Facility B and any Additional Term Facility.
“Term Loan” means a Facility B Loan and (as the case may be) an Additional Facility Loan under an Additional Term Facility.

“Term SOFR” means in relation to any Loan denominated in USD:

(a) the term SOFR reference rate administered by CME Group Benchmark Administration Limited (or any other person which takes over the
administration of that rate) for the relevant period published (before any correction, recalculation or republication by the administrator) by
CME Group Benchmark Administration Limited (or any other person which takes over the publication of that rate) and if such page or
service is replaced or ceases to be available, the Agent may specify another page or service displaying the relevant rate in accordance with
clause 16.5 (Replacement of Screen Rate);

(b)  (if the term SOFR reference rate is not available for the Interest Period of that Loan) Interpolated Term SOFR (rounded to the same
number of decimal places as Term SOFR) for that Loan;

(c) if:
(i) no term SOFR reference rate is available for the Interest Period of that Loan; and

(ii) it is not possible to calculate Interpolated Term SOFR for that Loan,

the Historic Term SOFR; or

@ if:
(i) no term SOFR reference rate is available for the Interest Period of that Loan;
(ii) it is not possible to calculate Interpolated Term SOFR for that Loan; and
(iii) no Historic Term SOFR rate is available for the Interest Period of that Loan,

the USD Central Bank Rate (or if the USD Central Bank Rate is not available at 11.00 am (London time) on the Quotation Day, the most
recent USD Central Bank Rate for a day which is no more than three (3) US Government Securities Business Days before the relevant
Quotation Day),
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as of, in the case of paragraphs (a), (c) and (d) above, 11.00 am (London time) on the Quotation Day and (other than in respect of paragraph
(d) above) for a period equal in length to the Interest Period of that Loan and, if any such rate applicable to a Loan denominated in USD is below
zero (0), Term SOFR for such Loan will be deemed to be zero (0).

“Termination Date” means:

(a) in respect of Facility B, 2 November 2031;

(b)  inrespect of the Original Guarantee Facility, 2 May 2028;
() in respect of the Original Revolving Facility, 2 May 2028;

(d) in respect of any Additional Facility Commitments, the date specified in the relevant Additional Facility Notice (provided that such date is
in accordance with paragraph 2.2(b)(iii) of Clause 2.2 (Additional Facilities)).

“Third Parties Act” has the meaning given to that term in Clause 1.6 (Third Party Rights).
“Topco” means Al Alpine (Luxembourg) S.a r.l. and any other “Topco” as defined in the Intercreditor Agreement.

“Topco Proceeds Loan” means any unsecured loan, notes, bonds or like instruments made/held by Topco to the Company of the proceeds of any
“Topco Liabilities” (as defined in the Intercreditor Agreement).

“Total Additional Facility Commitments” means the aggregate amount of the applicable and designated Additional Facility Commitments under
any applicable Additional Facility Notice.

“Total Additional Guarantee Facility Commitments” means the aggregate amount of the applicable and designated Additional Guarantee
Facility Commitments under any applicable Additional Facility Notice (other than the Guarantee Facility Increase Additional Facility Notice).

“Total Additional Revolving Facility Commitments” means the aggregate amount of the applicable and designated Additional Revolving
Facility Commitments under any applicable Additional Facility Notice.

“Total Commitments” means the aggregate of the Total Facility B (EUR) Commitments, the Total Facility B (USD) Commitments, the Total
Original Guarantee Facility Commitments, the Total Original Revolving Facility Commitments and the Total Additional Facility Commitments.

“Total Facility B (EUR) Commitments” means the aggregate of the Facility B (EUR) Commitments, being €1,100,000,000 at the Extension
Effective Date.

“Total Facility B (USD) Commitments” means the aggregate of the Facility B (USD) Commitments, being $1,339,500,000 at the Extension
Effective Date.

“Total Guarantee Facility Commitments” means the aggregate of the Total Original Guarantee Facility Commitments and the Total Additional
Guarantee Facility Commitments.

“Total Original Guarantee Facility Commitments” means the aggregate of the Original Guarantee Facility Commitments, being €250,000,000
at the Additional Facility Commencement Date (as defined in the Guarantee Facility Increase Additional Facility Notice).

“Total Original Revolving Facility Commitments” means the aggregate of the Original Revolving Facility Commitments, being $225,000,000
at the RCF / Guarantee Facility Repricing Effective Date.

“Total Revolving Facility Commitments” means the aggregate of Total Original Revolving Facility Commitments and the Total Additional
Revolving Facility Commitments.
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“Transaction” means the Acquisition, refinancing or otherwise discharging of certain Existing Target Debt and the other transactions
contemplated by the Transaction Documents (in each case including the financing or refinancing thereof).

“Transaction Documents” means the Acquisition Documents, the Second Lien Finance Documents, the Equity Documents and the Finance
Documents.

“Transaction Security” means the Security created or expressed to be created in favour of the Security Agent and/or the Secured Parties
(represented by the Security Agent, as the case may be) pursuant to the Transaction Security Documents.
“Transaction Security Documents” means:

(a) each of the security documents listed as being a Transaction Security Document in paragraph 2(d) of Part I (Conditions Precedent to the
Closing Date) of Schedule 2 (Conditions Precedent);

(b)  any document entered into by Topco and/or any member of the Group (including any member of the Target Group) creating or expressed to
create any Security over all or any part of its assets in respect of the obligations of any member of the Group under any of the Finance
Documents;

() each of the INNIO Group Reorganisation Transaction Security Documents;

(d) any “Security Document” (other than a “Topco Independent Transaction Security Document”) and any “Transaction Security
Document” (each as defined in the Intercreditor Agreement); and

(e) any other document designated as a “Transaction Security Document” by the Obligors’ Agent and the Agent (or the Security Agent) in

writing.

“Transfer Certificate” means a certificate substantially in the form set out in Schedule 4 (Form of Transfer Certificate) or any other form agreed
between the Agent and the Obligors’ Agent.

“Transfer Date” means, in relation to an assignment or a transfer, the later of:
(a) the proposed Transfer Date specified in the relevant Assignment Agreement or Transfer Certificate; and

(b) the date on which the Agent executes the relevant Assignment Agreement or Transfer Certificate.

“Unpaid Sum” means any sum due and payable but unpaid by any Obligor under the Finance Documents.
“Unrestricted Subsidiary” has the meaning given to that term in Schedule 17 (Certain New York Law Defined Terms).
“US” means the United States of America.

“USD Central Bank Rate” means the percentage rate per annum which is the aggregate of:

(a) the short-term interest rate target set by the US Federal Open Market Committee as published by the Federal Reserve Bank of New York
from time to time or, if that target is not a single figure, the arithmetic mean of (i) the upper bound of the short-term interest rate target
range set by the US Federal Open Market Committee and published by the Federal Reserve Bank of New York, and (ii) the lower bound of
that target range; and

(b) the applicable USD Central Bank Rate Adjustment.
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“USD Central Bank Rate Adjustment” means, in relation to the USD Central Bank Rate prevailing at close of business on any US Government
Securities Business Day, the 20% trimmed arithmetic mean (calculated by the Agent) of the USD Central Bank Rate Spreads for the three (3) most
immediately preceding US Government Securities Business days for which Term SOFR is available.

“USD Central Bank Rate Spread” means, in relation to any US Government Securities Business Day, the difference (expressed as a percentage
rate per annum) calculated by the Agent of (i) Term SOFR for that US Government Securities Business Day; and (ii) the USD Central Bank Rate
prevailing at close of business on that US Government Securities Business Day.

“US Government Securities Business Day” means any day other than:
(a) a Saturday or a Sunday; and

(b)  a day on which the Securities Industry and Financial Markets Association (or any successor organisation) recommends that the fixed
income departments of its members be closed for the entire day for purposes of trading in US Government securities.

“Utilisation” means a Loan, a Letter of Credit or a Bank Guarantee.

“Utilisation Date” means the date of a Utilisation, being the date on which the relevant Loan is to be made or the relevant Bank Guarantee or
Letter of Credit is to be issued.

“Utilisation Request” means:

(a) other than in respect of a Guarantee Facility, a notice substantially in the relevant form set out in Part I (Form of Utilisation Request —
Loans) or Part II (Form of Utilisation Request — Letters of Credit) of Schedule 3 (Requests and Notices); or

(b) in respect of a Guarantee Facility only, a notice which is in accordance with any standard form instructions for the issuance of Bank
Guarantees that forms part of a Guarantee Facility Issuing Bank’s electronic interface as agreed from time to time between a Guarantee
Facility Issuing Bank and the relevant Borrower (or the Obligors’ Agent on its behalf).

“VAT” means:

(a) any tax imposed in compliance with the Council Directive of 28 November 2006 on the common system of value added tax as amended
(EC Directive 2006/112); and

(b) any other tax of a similar nature, whether imposed in a member state of the European Union in substitution for, or levied in addition to,
such tax referred to in paragraph (a) above, or imposed elsewhere.

“Vendor” means each person identified as a seller under the Acquisition Agreement.

“Voting Stock” has the meaning given to that term in Schedule 17 (Certain New York Law Defined Terms).

“Waived Amount” has the meaning given to that term in paragraph (c) of Clause 14.4 (Right to Refuse Prepayment).
“Working Capital” has the meaning given to that term in Clause 28.1 (Financial definitions).

“2023 Extension Effective Date” means 16 January 2024

“2024 Amendment and Restatement Agreement” means the amendment and restatement agreement dated 18 December 2023 between, amongst
others, Austrian Bidco and the Agent.
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“2024 A&E Coordinators” means BNP Paribas Fortis S.A./N.V,, Citibank N.A., London Branch, Deutsche Bank Aktiengesellschaft, Morgan
Stanley Bank AG and UniCredit Bank Austria AG.

“2024 Structural Adjustment Amendment Agreement” means the Structural Adjustment Amendment Agreement in respect of the Original
Guarantee Facility and the Original Revolving Facility dated 19 July 2024 between, amongst others, Austrian Bidco and the Agent.

“2026 Amendment and Restatement Agreement” means the amendment and restatement agreement dated 5 February 2026 between, amongst
others, the Company and the Agent.

“2026 A&E Coordinators” means BNP Paribas Fortis S.A./N.V., Citibank N.A., London Branch, Crédit Agricole Corporate and Investment
Bank Deutschland, Niederlassung einer Franzosischen Société Anonyme and Deutsche Bank Aktiengesellschaft.

1.2 Construction

(a) Unless a contrary indication appears, a reference in this Agreement to:

®

(i)

(iii)

@iv)

™

(vi)

the Agent, the Company, any Finance Party, any Issuing Bank, any Guarantee Facility Issuing Bank, any Lender, any Mandated Lead
Arranger, any Obligor, any Party, any Secured Party, the Security Agent or any other person shall be construed so as to include its
successors in title (including the surviving entity of any merger involving that person), permitted assigns and permitted transferees
and, in the case of the Security Agent, any person for the time being appointed as Security Agent or Security Agents in accordance
with the Finance Documents;

a document in agreed form is a document (A) which is previously agreed in writing by or on behalf of the Agent and the Obligors’
Agent; or (B) if such document is to be delivered pursuant to Clause 4.1 (Initial conditions precedent) or specified in Schedule 2
(Conditions Precedent) in the form required or contemplated by those provisions;

any requirement to be on “arms’ length terms” or similar refers to the commercial terms from the perspective of the Group, and a
transaction shall be determined by reference to the facts and circumstances at the time but shall always be deemed to have satisfied
such standard (without prejudice to any other method of satisfaction) if (A) such transaction has been approved by a majority of the
Disinterested Directors of the relevant member of the Group; or (B) if there are no Disinterested Directors, the transaction may be
approved by an expert appointed by the Board of Directors of the Company (or equivalent body) with expertise in appraising the
terms and conditions of the type of transaction for which approval is required. For these purposes, “Disinterested Directors” shall
mean, with respect or any person or transaction, a member of the Board of Directors of the Company (or equivalent body) of such
person who does not have any material personal direct financial interest in the transaction;

an amendment includes any amendment, supplement, variation, novation, modification, replacement, restatement or amendment and
restatement (however fundamental), and amend and amended shall be construed accordingly;

assets includes properties, assets, businesses, undertakings, revenues and rights of every kind (including uncalled share capital),
present and future, actual or contingent and any interest in any of the foregoing;

available for utilisation in respect of any indebtedness means that indebtedness being committed pursuant to the terms of an executed
commitment letter, credit agreement, indenture, notes or other documentation notwithstanding that any documentary, drawdown or
other substantive event including the execution of a long form credit agreement, the completion of an acquisition or condition to
utilisation or issue thereof
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(vii)

(viii)

(ix)
x

(xi)

(xii)

(xiii)

(xiv)

(xv)

has not been satisfied including (if any of the proceeds are to be applied in connection with an acquisition or other transaction) the
date on which the applicable acquisition agreement is signed or such other date on which the Group enters into a legally binding
commitment for the relevant acquisition or such other transaction which will be funded by the proceeds of such proceeds;

a consent includes an authorisation, permit, approval, consent, exemption, licence, order, filing, registration, recording, notarisation,
permission or waiver;

a disposal includes any sale, transfer, grant, lease, licence or other disposal, whether voluntary or involuntary, and dispose will be
construed accordingly;

the European interbank market means the interbank market for euro;

the “equivalent” in any currency (the “first currency”) of any amount in another currency (the “second currency”) shall be
construed as a reference to the amount in the first currency which could be purchased with that amount in the second currency at the
Agent’s Spot Rate of Exchange for the purchase of the first currency with the second currency in the London foreign exchange
market at or about 11:00 a.m. on a particular day (or at or about such time and on such date as the Agent may from time to time
reasonably determine to be appropriate in the circumstances);

fair market value may be conclusively established by means of an Officer’s Certificate or a resolution of the Board of Directors of
the Obligors” Agent setting out such fair market value as determined by such Officer or such Board of Directors in good faith;

a Finance Document or a Transaction Document or any other agreement or instrument is (unless expressed to be a reference to such
document, agreement or instrument in its original form or form as at a particular date) a reference to that Finance Document or
Transaction Document or other agreement or instrument as amended and includes any increase in, addition to or extension of or
other change to any facility under such agreement or instrument, in each case to the extent not prohibited by the terms of this
Agreement;

a guarantee includes:

(A) an indemnity, counter-indemnity, guarantee or similar assurance against loss in respect of any indebtedness of any other
person; and

(B) any other obligation of any other person, whether actual or contingent, to pay, purchase, provide funds (whether by the
advance of money to, the purchase of or subscription for shares, partnership interests or other investments in, any other
person, the purchase of assets or services, the making of payments under an agreement or otherwise) for the payment of, to
indemnify against the consequences of default in the payment of, or otherwise be responsible for, any indebtedness of any
other person;

and guaranteed and guarantor shall be construed accordingly;
including means including without limitation, and includes and included shall be construed accordingly;

indebtedness includes any obligation (whether incurred as principal, guarantor or surety and whether present or future, actual or
contingent) for the payment or repayment of money;
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(xvi)

(xvii)

(xviii)

(xix)

(xx)

(xxi)

(xxii)

(xxiii)

(xxiv)

losses includes losses, actions, damages, claims, proceedings, costs, demands, expenses (including legal and other fees) and
liabilities of any kind, and loss shall be construed accordingly;

a Default (including an Event of Default) is continuing if it has not been remedied or waived and a Declared Default is continuing
unless the relevant demand or notice has been revoked by the Agent (acting on the instructions of the Majority Lenders). In
addition, (i) if a Default (including an Event of Default) occurs for a failure to deliver a required certificate, notice or other
document in connection with another default (an “Initial Default”) then at the time such Initial Default is remedied or waived,
such Default (including an Event of Default) for a failure to report or deliver a required certificate, notice or other document in
connection with the Initial Default will also be cured without any further action and (ii) any Default for the failure to comply with
the time periods prescribed in Clause 27 (Information Undertakings), or otherwise to deliver any notice, certificate or other
document, as applicable, even though such delivery is not within the prescribed period specified in this Agreement or any other
Finance Document shall be deemed to be cured upon the delivery of any such report required by such covenant or notice,
certificate or other document, as applicable, even though such delivery is not within the prescribed period specified in this
Agreement or any other Finance Document;

references to any matter being permitted under this Agreement or any other Finance Document or other agreement shall include
references to such matters not being prohibited or otherwise being approved under this Agreement or such Finance Document;

a Lender’s participation in relation to a Letter of Credit, shall be construed as a reference to the relevant amount that is or may be
payable by a Lender in relation to that Letter of Credit;

a Lender’s participation in relation to a Bank Guarantee, shall be construed as a reference to the relevant amount that is or may be
payable by a Lender in relation to that Bank Guarantee;

a person includes any individual, firm, company, corporation, government, state or agency of a state or any association, trust,
fund, joint venture, consortium, partnership or other entity, in each case whether or not having separate legal personality;

Indebtedness ranking “pari passu” with Facility B, the Original Revolving Facility, the Original Guarantee Facility or the
Facilities (as the case may be) means Indebtedness constituting Senior Secured Indebtedness and Indebtedness ranking “junior”
or “ranks junior” to Facility B, the Original Revolving Facility, the Original Guarantee Facility or the Facilities (as the case may
be) means Indebtedness that is subject to the Intercreditor Agreement, secured on the Transaction Security and does not constitute
Senior Secured Indebtedness (as the case may be);

a regulation includes any regulation, rule, official directive, request or guideline (whether or not having the force of law, but if not
having force of law which are binding or customarily complied with) of any governmental, intergovernmental or supranational
body, agency or department or of any regulatory, self-regulatory or other authority or organisation;

a sub-participation means any sub-participation or sub-contract (whether written or oral) or any other agreement or arrangement
having an economically substantially similar effect, including any credit default or total return swap or derivative (whether
disclosed, undisclosed, risk or funded) by a Lender of or in relation to any of its rights or obligations under, or its legal, beneficial
or economic interest in relation to, the Facilities and/or Finance Documents to a counterparty and “sub-participate” shall be
construed accordingly;
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sufficient available information means financial information selected and determined by the Obligors’ Agent in good faith in
order to test the applicable condition or ratio, including, but not limited to, information required to be delivered to the Agent
under this Agreement as well as other information including monthly management accounts and other internal Group accounts
and financial information;

a provision of law is a reference to that provision as amended or re-enacted;
a time of day is a reference to London time;

unless expressly stated to the contrary, a reference in any Finance Document to the Agent or the Security Agent (an “Applicable
Agent”) being “authorised”, “instructed” or “directed” to take any action by a Finance Party by the terms of such Finance
Document shall mean irrevocably and unconditionally authorised, instructed or directed (as applicable) to take such action
without any further consent, authorisation, instruction or direction from any Finance Party or any of their Affiliates;

unless expressly stated to the contrary, a reference in any Finance Document to an Applicable Agent being “instructed” or
“directed” to take any action by a Finance Party by the terms of such Finance Document shall require the Applicable Agent to
take such action promptly, without unreasonable delay and without requesting any further consent, authorisation, instruction or
direction from any Finance Party or any of their Affiliates; and

unless expressly stated to the contrary, where an Applicable Agent is required to act “reasonably”, or in a “reasonable” manner,
or as coming to an opinion or determination that is “reasonable” (or any similar or analogous wording is used) under the terms of
any Finance Document (other than this paragraph (xxx)) and the Applicable Agent has not been instructed or directed by a
Finance Party by the terms of such Finance Document to take such action:

(A) if the Applicable Agent determines that any instruction is or may be required by from any Finance Party or any group of
Finance Parties, it shall notify the Obligors’ Agent as soon as reasonably practicable after making such determination;

(B)  the Applicable Agent shall first (prior to seeking, or notifying any Finance Party that it intends to seek, such instruction)
consult with the Obligors’ Agent (acting reasonably and in good faith) in order to determine (1) whether any instruction
from the requisite Finance Parties is required under the terms of the applicable Finance Document and (2) the period of
time in which such instructions may be sought, unless it is prohibited from doing so in accordance with applicable law or
regulation or if an Event of Default is continuing;

(C) if] after such consultation, the Applicable Agent determines (acting reasonably, in good faith and in accordance with the
terms of the Finance Documents) that it is required to seek instructions from the requisite Finance Parties in accordance
with the terms of the applicable Finance Document, it shall notify the Finance Parties from whom it is seeking such
instruction of the requested instructions, together with its proposed opinion, determination or other course of action and
the period of time within which such instructions must be provided (acting reasonably and in good faith and taking into
account such consultation with the Obligors’ Agent);

(D)  unless such Finance Parties (acting reasonably, in good faith and in accordance with the terms of the Finance
Documents) otherwise instruct or direct the Applicable Agent within the period of time within which such
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instructions were requested to be provided, the Applicable Agent shall act in accordance with its proposed opinion,
determination or other course of action notified to the applicable Finance Parties in accordance with paragraph
(C) above; and

(E) ifthe Applicable Agent complies with this paragraph (xxx), it shall (1) be deemed to have been acting on the instructions
of the requisite Finance Parties, (2) be under no obligation to determine the reasonableness of any instructions from any
Finance Party and (3) not be responsible for any liability arising from such instructions or any delay or failure in the
giving of such instructions.

The determination of the extent to which a rate is for a period equal in length to an Interest Period shall disregard any inconsistency arising
from the last day of that Interest Period being determined pursuant to the terms of this Agreement.

Section, Clause and Schedule headings are for ease of reference only.

Unless a contrary indication appears, a term used in any other Finance Document or in any notice given under or in connection with any
Finance Document has the same meaning in that Finance Document or notice as in this Agreement.

A Borrower provides cash cover for a Bank Guarantee, Letter of Credit or Ancillary Facility or Fronted Ancillary Facility if it pays an
amount in the currency of the Bank Guarantee, Letter of Credit or Ancillary Facility or Fronted Ancillary Facility (as the case may be) to
an interest-bearing account in the name of the Borrower and the following conditions are met:

®

(i)

(iii)

the account is with the Agent, the Security Agent, or the relevant Issuing Bank (if the cash cover is to be provided in respect of a
Letter of Credit), or with the relevant Ancillary Lender or Fronting Ancillary Lender (if the cash cover is to be provided in respect of
an Ancillary Facility or Fronted Ancillary Facility), or with the relevant Guarantee Facility Issuing Bank (if cash cover is to be
provided in respect of a Bank Guarantee);

subject to Clause 7.5 (Cash cover by Borrower) and 9.8 (Cash cover by Borrower), until no amount is or may be outstanding under
that Bank Guarantee, Letter of Credit or Ancillary Facility or Fronted Ancillary Facility (as the case may be), withdrawals from the
account (other than in respect of accrued interest) may only be made (I) to pay the relevant Issuing Bank, relevant Guarantee Facility
Issuing Bank, Ancillary Lender or Fronting Ancillary Lender (as applicable) amounts due and payable to it under this Agreement in
respect of that Bank Guarantee, Letter of Credit or Ancillary Facility or Fronted Ancillary Facility as the case may be, (II) if the
Security Agent, the Agent, Issuing Bank, Guarantee Facility Issuing Bank, Ancillary Lender, or Fronting Ancillary Lender (as the
case may be) determine (acting reasonably) that the amount standing to the credit or such account exceeds the face value amount
outstanding under that Bank Guarantee, Letter of Credit, or as applicable the Ancillary Outstandings; or (III) as contemplated by
Clause 19.7 (Fees payable in respect of Bank Guarantees) and/or paragraph (d) of Clause 19.6 (Fees payable in respect of Letters of
Credit) and for the purposes of this Agreement, a Bank Guarantee, Letter of Credit or Ancillary Outstanding (as applicable) shall be
deemed to be cash covered to the extent of any such provision of cash cover in respect of that Bank Guarantee, Letter of Credit or
Ancillary Outstanding (as applicable);

if requested by the relevant Guarantee Facility Issuing Bank, Issuing Bank, Ancillary Lender or Fronting Ancillary Lender (as the
case may be), the Borrower has executed and delivered a security document (in accordance with the Agreed Security Principles and
in substantially the same form as an existing Transaction Security Document, provided that the terms are no more onerous than that
existing Transaction Security Document) over that account, which creates first ranking Security over that account; and
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(iv) unless a Declared Default has occurred and is continuing, any interest accruing on any such account will be paid to the order of the
relevant Borrower.

Notwithstanding anything to the contrary in any Finance Document, nothing in the Finance Documents shall prohibit a non cash
contribution of any asset (including any participation, claim, commitment, rights, benefits and/or obligations in respect of any indebtedness
borrowed or issued by any member of the Group from time to time) by a person that is not a member of the Group to the Company,
provided that to the extent such transaction results in any indebtedness or claim being outstanding from the Company to any of its direct or
indirect shareholders, such indebtedness or claim is subordinated as “Subordinated Liabilities” pursuant to the Intercreditor Agreement or
otherwise in a manner satisfactory to the Agent acting reasonably.

A Bank Guarantee, Letter of Credit or Ancillary Outstandings are repaid or prepaid (or any derivative form thereof) to the extent that:

(i) a Borrower or any other Obligor provides cash cover for that Bank Guarantee, Letter of Credit or in respect of the Ancillary
Outstandings;

(i) in the case of a Bank Guarantee, a Borrower has made a payment of that amount under paragraph (b) of Clause 9.2 (Claims under a
Bank Guarantee) in respect of that Bank Guarantee or a Borrower has made a reimbursement of that amount in respect of that Bank
Guarantee under Clause 9.3 (Indemnities);

(iii) in the case of a Letter of Credit, a Borrower has made a payment of that amount under paragraph (b) of Clause 7.2 (Claims under a
Letter of Credit) in respect of that Letter of Credit or a Borrower has made a reimbursement of that amount in respect of that Letter
of Credit under Clause 7.3 (Indemnities);

(iv) the maximum amount payable under the Bank Guarantee, Letter of Credit, Ancillary Facility or Fronted Ancillary Facility (as the
case may be) is reduced or cancelled in accordance with its terms in a manner satisfactory to the Guarantee Facility Issuing Bank in
respect of such Bank Guarantee or Issuing Bank in respect of such Letter of Credit or Ancillary Lender in respect of such Ancillary
Facility or Fronting Ancillary Lender in respect of such Fronted Ancillary Facility (as the case may be), in each case, acting
reasonably;

(v) the Bank Guarantee or Letter of Credit or relevant Ancillary Facility or Fronted Ancillary Facility (as the case may be) expires in
accordance with its terms or is otherwise returned by the beneficiary with its written confirmation that it is released and cancelled;

(vi) the Guarantee Facility Issuing Bank, Issuing Bank, Ancillary Lender or Fronting Ancillary Lender (as the case may be) (acting
reasonably) is satisfied that it has no further or a reduced liability under that Bank Guarantee or Letter of Credit or Ancillary Facility
or Fronted Ancillary Facility (as the case may be) and accordingly all of (or such proportion of) the obligations are released or
reduced, and has confirmed the same to the Agent accordingly; or

(vii) a bank or financial institution having a long term credit rating from any of Moody’s, S&P or Fitch at least equal to Baa3/BBB- (as
applicable or such other rating as the Agent and the applicable Guarantee Facility Issuing Bank, Issuing Bank, Ancillary Lender or
Fronting Ancillary Lender (as the case may be) may agree), or by any other institution satisfactory to the applicable Guarantee
Facility Issuing Bank, Issuing Bank, Ancillary Lender or Fronting Ancillary Lender having issued an unconditional and irrevocable
guarantee, indemnity, counter-indemnity or similar assurance against
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financial loss in respect of all amounts due under that Bank Guarantee, Letter of Credit or Ancillary Facility or Fronted Ancillary
Facility,

in each case, unless it is otherwise agreed between the Obligors’ Agent and:

(A) the Guarantee Facility Issuing Bank that such Bank Guarantees will remain outstanding on a bilateral basis and, in each case,
such Bank Guarantees will be treated as repaid for the purpose of the Finance Documents and no Lender will be required to
provide any counter indemnity in respect thereof;

(B)  the Issuing Bank that such Letters of Credit will remain outstanding on a bilateral basis and, in each case, such Letters of
Credit will be treated as repaid for the purpose of the Finance Documents and no Lender will be required to provide any
counter indemnity in respect thereof; or

(C) the Ancillary Lender or Fronting Ancillary Lender that such Ancillary Facility or Fronted Ancillary Facility (as applicable)
will remain outstanding on a bilateral basis and, in each case, such Ancillary Facility will be treated as repaid for the purpose
of the Finance Documents and no Lender will be required to provide any counter indemnity in respect thereof,

the amount by which a Bank Guarantee or Letter of Credit is, or Ancillary Outstandings are, repaid or prepaid under paragraphs
(i) to (vii) above is the amount of the relevant cash cover, payment, release, cancellation, reduction or assurance.

An amount borrowed includes any amount utilised by way of a Bank Guarantee or Letter of Credit or under an Ancillary Facility or
Fronted Ancillary Facility.

A Lender funding its participation in a Utilisation includes a Lender participating in a Bank Guarantee or Letter of Credit.

An outstanding amount of a Bank Guarantee or Letter of Credit at any time is the maximum principal face value amount that is or may be
payable by the relevant Borrower in respect of that Bank Guarantee or Letter of Credit at that time.

Subject to Clause 1.4 (Exchange rate fluctuations), references to the equivalent of an amount specified in a particular currency (the
“specified currency amount”) shall be construed as a reference to the amount of any other relevant currency which can be purchased with
the specified currency amount to the Agent’s Spot Rate of Exchange on the date on which the calculation falls to be made for spot delivery,
as determined by the Agent.

Subject to Clause 1.4 (Exchange rate fluctuations), unless a contrary indication appears, a reference to a basket amount, threshold or limit
expressed in US Dollars or euros includes the equivalent of such amount, threshold or limit in other currencies.

In ascertaining the Majority Lenders or the Super Majority Lenders or whether any given percentage of the Total Commitments has been
obtained to approve any request for a consent, waiver, amendment or other vote under the Finance Documents or for the purpose of the
allocation of any repayment or prepayment or for the purposes of taking any step, decision, direction or exercise of discretion which is
calculated by reference to drawn amounts any Commitments not denominated in US Dollars (“Non-dollar Commitments™) shall be
deemed to be converted into US Dollars at the rate for the conversion of US Dollars into the relevant currency of the Non-dollar
Commitment which the Obligors’ Agent (acting reasonably and in good faith) has used and has notified to the Agent for the purposes of
calculating the incurrence of any Additional Facility, or if the Obligors’ Agent has not notified the Agent of such conversion rate, the
Agent’s Spot Rate of Exchange on the date on which that Commitment was provided under this Agreement or, if earlier, the date the
aggregate amount of the Non-dollar Commitment of the Additional Facility was determined, provided that, for the purposes set out in this
paragraph the Facility B (EUR) Commitments shall be
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converted into US Dollars at either (at the Company’s sole discretion) (i) the Facility B (EUR) / Facility B (USD) Rate of Exchange, or
(i1) the Agent’s Spot Rate of Exchange on the Business Day immediately preceding the date of such request for a consent, waiver,
amendment or other vote under the Finance Documents.

For the purposes of the permitted definitions in Clause 1.1 (Definitions), until the date by which such entities are required to accede as
Guarantors pursuant to Clause 29.11 (Guarantees and Security), such Material Subsidiary or other member of the Group which the
Company has confirmed will accede as a Guarantor shall, in each case, be deemed to be an Obligor, provided that no Material Subsidiary
or other member of the Group which will not accede to this Agreement as a Guarantor as a result of the Agreed Security Principles shall be
deemed to be an Obligor.

A Borrower’s obligation on Utilisations becoming due and payable includes the Borrower repaying any Letter of Credit or Bank Guarantee
in accordance with paragraph (g) above.

The knowledge of awareness or belief of any member of the Group shall be limited to the actual knowledge, awareness or belief of the
Board of Directors (or equivalent body) of such member of the Group at the relevant time.

The obligations of the Obligors and any member of the Group (including any procurement obligation), including but not limited to, the
making of any payment, any representation or warranty, general undertaking, any information undertaking or financial covenant under or
pursuant to the Finance Documents (other than in relation to the utilisation of the Facilities pursuant to Clause 2 (The Facilities) to Clause
11 (Ancillary Facilities), any representation or warranty, general undertaking or event of default referred to in the definitions of Major
Default, Major Representation or Major Undertaking (as applicable), Clause 13.1 ({llegality), Clause 14.1 (Exit and Listing) and Clause 17
(Interest Periods)), shall not become effective or take effect until and from the date of the first Utilisation in accordance with the terms of
this Agreement. This paragraph shall not apply to any term or obligation arising under paragraph (b) of Clause 19.1 (No deal, No fees),
Clause 19.4 (Ticking fee), Clause 22.2 (Other indemnities), Clause 22.3 (Indemnity to the Agent) and Clause 24.1 (Transaction expenses).

For the purposes of calculating Break Costs under this Agreement, EURIBOR will be assessed by reference to the prevailing EURIBOR
rate for the applicable reference period (or, if the prevailing EURIBOR rate is below zero (0), the prevailing rate will be deemed to be zero
(0)) and any applicable EURIBOR floor greater than zero (0) will be disregarded.

Any corporation into which the Guarantee Facility Issuing Bank, Agent or Security Agent may be merged or converted, or any corporation
with which the Guarantee Facility Issuing Bank, Agent or Security Agent may be consolidated, or any corporation resulting from any
merger, conversion or consolidation to which the Guarantee Facility Issuing Bank, Agent or Security Agent shall be a party, or any
corporation, including affiliated corporations, to which the Guarantee Facility Issuing Bank, Agent or Security Agent shall sell or
otherwise transfer:

(i) all or substantially all of its assets; or
(ii) all or substantially all of its corporate trust business,

shall, on the date when the merger, conversion, consolidation or transfer becomes effective and to the extent permitted by any applicable
laws and subject to any credit rating requirements set out in this Agreement become the successor Guarantee Facility Issuing Bank, Agent
or Security Agent under this Agreement without the execution or filing of any paper or any further act on the part of the parties to this
Agreement, unless otherwise required by the Obligors’ Agent, and after the said effective date all references in this Agreement to the
Guarantee Facility Issuing Bank, Agent or Security Agent shall be deemed to be references to such successor corporation. Written notice
of any such merger, conversion, consolidation or transfer shall immediately be given to the Obligors’ Agent by the Guarantee Facility
Issuing Bank, Agent or Security Agent.
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No Default or Event of Default will occur if any obligation in any Finance Document requiring any member of the Group to become an
Additional Borrower and/or an Additional Guarantor is not satisfied solely as a result of any applicable Finance Party not having executed
any relevant agreement, notice, letter, acknowledgement, confirmation, instrument or (as applicable) other document (after the Company or
the relevant member of the Group has delivered to such Finance Party all documents and other evidence required by this Agreement to be
delivered in connection with such member of the Group’s accession hereto as an Additional Borrower or an Additional Guarantor (as
applicable)) on or before the relevant original deadline for compliance with that obligation and, in such circumstances, any such deadline
in any Finance Document by which any member of the Group is to become an Additional Borrower and/or an Additional Guarantor shall
be automatically extended until such time as that Finance Party executes that agreement, notice, letter, acknowledgement, confirmation,
instrument or (as applicable) other document.

Bank of America Merrill Lynch International Limited (“BAMLI”) may receive a benefit, including without limitation, a discount, credit or
other accommodation, from any relevant legal counsel based on the legal fees such legal counsel may receive on account of their
relationship with BAMLI including, without limitation, fees paid pursuant to the Finance Documents.

Any fee to be paid to BAMLI and Bank of America, N.A. (“BANA”) (the “BOA Arrangers”) pursuant to the Finance Documents shall be
paid to BAMLI for the account of both BOA Arrangers, to be apportioned as the BOA Arrangers may decide without reference to any
other person.

BAMLI and BANA confirm and agree that in respect of their roles as Mandated Lead Arrangers under the Finance Documents:

(i) BANA shall act as an Arranger in respect of any Borrower which is incorporated under the laws of and/or located in a state of the
United States of America (each, a “Relevant Borrower”) and in relation to the Relevant Borrowers, all rights, powers, authority and
discretions vested in an Arranger shall be vested in BANA and not in BAMLI; and

(i) in relation to all Borrowers other than the Relevant Borrowers (each, an “Other Borrower”), all rights, powers, authority and
discretions vested in an Arranger shall be vested in BAMLI and not in BANA and only BAMLI shall act as an Arranger in respect of
Other Borrowers,

and any reference in the Finance Documents to either BAMLI or BANA in its capacity as an Arranger shall, in respect of (i) a Relevant
Borrower, be a reference to BANA and (ii) an Other Borrower, be a reference to BAMLI.

Any reference in any Finance Document to “Bank of America Merrill Lynch International Limited” is a reference to its successor in
title Bank of America Merrill Lynch International Designated Activity Company (including, without limitation, its branches) pursuant to
and with effect from the merger between Bank of America Merrill Lynch International Limited and Bank of America Merrill Lynch
International Designated Activity Company that takes effect in accordance with Chapter II, Title I of Directive (EU) 2017/1132 (which
repeals and codifies the Cross-Border Mergers Directive (2005/56/EC)) as implemented in the United Kingdom and Ireland.
Notwithstanding anything to the contrary in any Finance Document, a transfer of rights and obligations from Bank of America Merrill
Lynch International Limited to Bank of America Merrill Lynch International Designated Activity Company pursuant to such merger shall
be permitted.

The provisions of paragraph (o) of Clause 31.3 (Conditions of assignment or transfer) shall not apply in respect of a transfer by BAMLI to
BAMLI DAC of all of its rights and obligations under this Agreement pursuant to the merger between BAMLI and BAMLI DAC that
takes effect in accordance with Chapter I, Title II of Directive (EU) 2017/1132 (which repeals and
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codifies the Cross-Border Mergers Directive (2005/56/EC)), as implemented in the United Kingdom and Ireland.

(2) To the extent that Crédit Agricole Corporate and Investment Bank Deutschland, Niederlassung einer Franzdsischen Société Anonyme (the
“CA Loan Party”) consolidates or amalgamates with, or merges with or into, Crédit Agricole S.A or any of its (direct or indirect)
subsidiaries, the Company hereby acknowledges and agrees that, all of CA Loan Party’s rights and obligations under each Finance
Document shall pass to the successor entity by operation of law.

(aa) For all purposes under the Finance Documents, Jefferies LLC and its Affiliates shall be deemed to be Affiliates of Jefferies Finance LLC.

(bb) Each Finance Party that is subject to the Patriot Act (as hereinafter defined) hereby notifies the Obligors that pursuant to the requirements
of the USA Patriot Act (Title III of Pub. L. 107-56 (signed into law October 26, 2001)) (the “Patriot Act”), it is required to obtain, verify
and record information that identifies the Obligors, which information includes the name and address of the Obligors and other information
that will allow such Finance Party as applicable, to identify the Obligors in accordance with the Patriot Act.

1.3 Currency Symbols and Definitions
(a) €, euro and EUR mean the single currency unit of the Participating Member States.
(b) £, GBP and Sterling means the lawful currency for the time being of the United Kingdom.

(c) $, USD and US Dollars mean the lawful currency for the time being of the United States of America.

14 Exchange rate fluctuations

(a) Subject to paragraph (c) below, when applying any monetary limits, thresholds and other exceptions to the representations and warranties,
undertakings and Events of Default under the Finance Documents, the equivalent of an amount in a currency other than the Base Currency
to such an amount in the Base Currency shall be calculated, at the option of the Obligors” Agent, at (i) the rate for the conversion of the
Base Currency into the relevant currency of the non-Base Currency which the Obligors’ Agent (acting reasonably and in good faith) has
used and has notified to the Agent or (ii) at the Agent’s Spot Rate of Exchange, in each case, as at the date such monetary limit, threshold
or other exception is tested in accordance with this Agreement.

(b)  No Default, breach of any representation and warranty or undertaking under this Agreement or the other Finance Documents shall arise
merely as a result of a subsequent change in the Base Currency equivalent or any other currency equivalent specified for any basket due to
fluctuations in exchange rates.

() Paragraphs (a) and (b) above shall not apply to any financial definitions, calculations and/or ratios to the extent that other provisions of this
Agreement are expressed to apply to any calculation, including in respect of the calculation of the Senior Secured Net Leverage Ratio, the
Consolidated Senior Secured Net Leverage Ratio, the Consolidated Total Net Leverage Ratio, the Fixed Charge Coverage Ratio,
Consolidated EBITDA, Consolidated Pro Forma EBITDA, LTM EBITDA or for the purpose of testing any financial covenant in Clause
28.2 (Financial Condition).

1.5  Baskets and Basket Testing

(a) Any amounts incurred on the basis of any basket, test or permission where an element is set by reference to a percentage of LTM EBITDA
or Consolidated EBITDA (“EBITDA based basket”) shall (provided that such amounts are, at the time of incurrence, duly and properly
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incurred in accordance with the relevant basket, test or permission) (i) be treated as having been duly and properly incurred, and (ii) be
permitted to be refinanced, replaced or otherwise utilised or relied on, in each case, without the occurrence of an Event of Default even in
the event that such EBITDA based basket subsequently decreases by virtue of operation of that calculation.

Except as set forth in paragraph 1(c)(iii) of Section 1 (Limitation on Indebtedness) of Schedule 15 (General Undertakings), in the event
that any amount or transaction meets the criteria of more than one of the baskets or exceptions set out in this Agreement, the Obligors’
Agent, in its sole discretion, will classify and may from time to time reclassify that amount or transaction to a particular basket or
exception and will only be required to include that amount or transaction in one of those baskets or exceptions (and, for the avoidance of
doubt, an amount or transaction may, at the option of the Obligors’ Agent, be split between different baskets or exceptions).

Any reference in this Agreement to an Applicable Metric shall be deemed to be a reference to such Applicable Metric as determined at the
Applicable Test Date.

For any relevant basket set by reference to a Financial Year, fiscal year or calendar year (each an “Annual Period”):

(i) at the option of the Obligors’ Agent, the maximum amount so permitted under such basket during such Annual Period may be
increased by:

(A) an amount equal to 100% of the difference (if positive) between the permitted amount in the immediately preceding Annual
Period and the amount thereof actually used or applied by the Group during such preceding Annual Period (the “Carry
Forward Amount”); and/or

(B)  an amount equal to 100% of the permitted amount in the immediately following Annual Period and the permitted amount in
such immediately following Annual Period shall be reduced by such corresponding amount (the “Carry Back Amount”);
and

(ii) to the extent that the maximum amount so permitted under such basket during such Annual Period is increased in accordance with
paragraph (i) above, any usage of such basket during such Annual Period shall be deemed to be applied in the following order:

(A) firstly, against the Carry Forward Amount;

(B)  secondly, against the maximum amount so permitted during such Annual Period prior to any increase in accordance with
paragraph (i) above; and

(C)  thirdly, against the Carry Back Amount.

To the extent that any Additional Facility or other Permitted Indebtedness satisfies any Applicable Metric or other condition (pro forma for
its incurrence) on the Applicable Test Date, such condition is deemed to have been satisfied, including on the date of its incurrence and
irrespective of any facts or circumstances (including financial condition) thereafter.

If any Financial Year consists of more than 12 months, any annual or per Financial Year baskets and the Excess Cash Flow De Minimis
shall be increased proportionately for each additional month in such Financial Year.

If any incurrence-based ratio (to the extent there is an option to calculate such incurrence-based ratio as of the Applicable Test Date)
improves as a result of a fluctuation in pro forma LTM EBITDA or Consolidated EBITDA between the Applicable Test Date selected by
the Company and the consummation of the relevant transaction or action, such improved ratio
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may be used for purposes of testing compliance with the relevant incurrence-based restriction provided that, for the avoidance of doubt, if
any such ratio worsens or is exceeded as a result of such a fluctuation in pro forma LTM EBITDA or Consolidated EBITDA the relevant
ratios will remain fixed as at the Applicable Test Date selected by the Company.

(h) In the event that any fixed baskets or Revolving Facility Utilisations are intended to be utilised together with any incurrence-based ratio in
a single transaction or series of related transactions (including with respect to any Additional Facilities or other Permitted Indebtedness):
(1) compliance with or satisfaction of any applicable financial ratios or tests for the portion of such indebtedness or other applicable
transaction or action to be incurred under any incurrence-based baskets shall first be calculated without giving effect to amounts being
utilised pursuant to any fixed baskets or the Revolving Facility, but giving full pro forma effect to all applicable and related transactions
(including, subject to the foregoing with respect to fixed baskets and the Revolving Facility, any incurrence and repayments of
indebtedness) and all other permitted pro forma adjustments, and (ii) thereafter, incurrence of the portion of such indebtedness or other
applicable transaction or action to be incurred under any fixed baskets shall be included in any calculations unless otherwise specified in
the Finance Documents.

1.6 Third Party Rights

Unless expressly provided to the contrary in a Finance Document, a person who is not a Party has no right under the Contracts (Rights of Third
Parties) Act 1999 (the “Third Parties Act”) to enforce or enjoy the benefit of any term of this Agreement or any other Finance Document.

1.7  Intercreditor Agreement

This Agreement is subject to, and has the benefit of, the Intercreditor Agreement. In the event of any inconsistency between this Agreement and
the Intercreditor Agreement, the Intercreditor Agreement shall prevail.

1.8 No Investor Recourse

No Finance Party will have any recourse to any Investor that is not party to a Finance Document (and to the extent an Investor is a party to a
Finance Document there shall only be recourse to the extent of its liability under the terms of such Finance Document) in respect of any term of
any Finance Document, any statements by Investors, or otherwise.

1.9 Personal Liability

Where any natural person gives a certificate or other document or otherwise gives a representation or statement on behalf of any of the parties to
the Finance Documents pursuant to any provision thereof and such certificate or other document, representation or statement proves to be
incorrect, the individual shall incur no personal liability in consequence of such certificate, other document, representation or statement being
incorrect save where such individual acted fraudulently in giving such certificate, other document, representation or statement (in which case any
liability of such individual shall be determined in accordance with applicable law) and each such individual may rely on this Clause 1.9 subject to
Clause 1.6 (Third Party Rights) and the provisions of the Third Parties Act.

1.10 Non-wholly owned Subsidiaries

Where any person (the “first person”) is required under this Agreement or any other Finance Document to ensure or procure certain acts, events
or circumstances in relation to any other person (the “second person”) and the first person (together with its Affiliates) owns less than 80% in
aggregate of the issued voting share capital (or instruments providing equivalent control) in the second person the first person shall only be
obliged to use its reasonable efforts, subject to all limitations and restrictions on the influence it may exercise as a shareholder over the second
person, pursuant to any agreement with the other shareholders or pursuant to any applicable law which requires the consent
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of the other shareholders, and its obligation to ensure or procure shall not be construed as a guarantee for such acts, events or circumstances.

1.11  Cashless rolls

Notwithstanding anything to the contrary contained in this Agreement or in any other Finance Document, to the extent that any Lender extends the
maturity date of, or replaces, renews, exchanges for or refinances, any of its then-existing Loans with Additional Facility Loans, Refinancing
Indebtedness or other Permitted Indebtedness or other debt or equity instrument, in each case, that are effected by means of a “cashless roll” or
“cashless exchange” by such Lender, such extension, replacement, renewal, exchange or refinancing shall be deemed to comply with any
requirement hereunder or any other Finance Document that such payment be made in “euro”, in “USD” or any other Optional Currency, “in

G

immediately available funds”, “in cash” or any other similar requirement and shall be permitted for all purposes of the Finance Documents.

1.12  Austrian terms

In this Agreement, where it relates to an asset or right that is located in Austria or an Obligor that is incorporated, or has its Centre of Main
Interest in the Republic of Austria, a reference to:

(a) “insolvency” includes any situation where that Obligor is illiquid (zahlungsunfihig) within the meaning of section 66 of the Austrian
Insolvency Code (Insolvenzordnung) or over-indebted (iiberschuldet) within the meaning of section 67 of the Austrian Insolvency Code
(Insolvenzordnung);,

(b)  “insolvency proceedings” in respect of that Obligor includes the opening of insolvency proceedings (Insolvenzverfahren) including

restructuring proceedings with or without self-administration (Sanierungsverfahren mit oder ohne Eigenverwaltung) and bankruptcy
proceedings (Konkursverfahren) and the denial of the opening of insolvency proceedings due to lack of assets (4bweisung mangels
kostendeckendes Vermdogen);

() a “receiver”, “administrator”, “administrative receiver” or “compulsory manager” includes any Insolvenzverwalter within the
meaning of the Austrian Insolvency Code (/nsolvenzordnung);

(d) a “liquidator” includes a Liquidator within the meaning of the Austrian Act on Limited Liability Companies (GmbH-Gesetz, GmbHG) or
the Austrian Act on Joint Stock Companies (4ktiengesetz - AktG);

(e) a “winding-up”, “dissolution” or the like includes, without limitation, a Liquidation within the meaning of the GmbHG;

® “gross negligence” means grobe Fahrldssigkeit;

(2 any “guarantee” or “indemnity” shall be an “abstract guarantee” (abstrakter Garantievertrag) pursuant to § 880a second case of the
Austrian Civil Code (4BGB); and

(h) a “lien”, “security” or “security interest” includes any Hypothek, Pfandrecht, Sicherungszession, Sicherungsiibereignung,
Eigentumsvorbehalt, Finanzsicherheit or any other in rem right (sonstiges dingliches oder quasi-dingliches Recht),

This Agreement is made in the English language. However, where a German translation of a word or phrase appears in the text of this
Agreement, the relevant translation of such word or phrase shall prevail.

1.13 Dutch Terms

In this Agreement, a reference to:
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an “administrator” includes a bewindvoerder or a beoogd bewindvoerder;

an “assignment” includes a cessie;

an “attachment” includes a beslag;

“financial assistance” means any act contemplated by Section 2:98c of the Dutch Civil Code;
a “liquidator” includes a curator or a beoogd curator;

a “merger” includes any juridische fusie within the meaning of section 2:309 et. seq. of the Dutch Civil Code, aandelenfusie, bedrijfsfusie,
or a combination thereof;,

a “necessary action to authorise” where applicable, includes without limitation:

(i) any action required to comply with the Works Councils Act (Wet op de ondernemingsraden) of the Netherlands; and
(i) obtaining an unconditional positive advice (advies) from the competent works council(s);

a “receiver” includes a curator;

“the Netherlands” means the European part of the Kingdom of the Netherlands and “Dutch” means in or of the Netherlands;

LEINT3

a “winding up”, “administration” or “dissolution” includes a Dutch entity being declared bankrupt (failliet verklaard) or dissolved
(ontbonden);

Luxembourg terms

a winding-up, administration or dissolution includes, without limitation, bankruptcy (faillite), insolvency, liquidation, moratorium or
reprieve from payment (sursis de paiement), general settlement with creditors, reorganization or similar laws affecting the rights of
creditors generally;

a receiver, administrative receiver, administrator, trustee, custodian, sequestrator, conservator or similar officer includes, without limitation,
a juge délégué, commissaire, juge-commissaire, mandataire ad hoc, administrateur provisoire, liquidateur or curateur;

a lien or security interest includes any hypothéque, nantissement, gage, privilege, siireté réelle, droit de rétention, and any type of security
in rem (stireté réelle) or agreement or arrangement having a similar effect and any transfer of title by way of security;

a person being unable to pay its debts includes that person being a state of cessation de paiements;

a person being solvent means that it is not in a state of cessation of payments (cessation des paiements) and has not lost its creditworthiness
(ébranlement de crédit);

creditors’ process means a fraudulent conveyance action (action paulienne), an executory attachment (saisie exécutoire) or conservatory
attachment (saisie conservatoire);

a guarantee includes any garantie which is independent from the debt to which it relates and excludes any suretyship (cautionnement)
within the meaning of Articles 2011 and seq. of the Luxembourg Civil Code;

by-laws or constitutional documents includes its up-to-date (restated) articles of association (statuts coordonnés), if available and any
shareholders’ agreement if any;
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an agent includes, without limitation, a “mandataire”; and

a “director” or a “manager” means a “gérant” or an “administrateur”.

1.15 German Terms

In this Agreement, where it relates to a person incorporated in or organised under the laws of Germany, a reference to:

(@)

(b)

(©

(d)

(e)

®

(@

a “custodian”, “liquidator”, “trustee”, “trustee in bankruptcy”, “compulsory manager”, “receiver”, (provisional, interim or
permanent) or “manager”, “examiner”, “supervisor”’, “assignee”, “sequestrator” or “administrator” includes an insolvency
administrator (Insolvenzverwalter), a preliminary insolvency administrator (vorldufiger Insolvenzverwalter) or a custodian (Sachwalter);

a “winding up”, “administration”, “liquidation” or “dissolution” includes insolvency proceedings (Insolvenzverfahren) and the
dismissal of insolvency proceedings due to lack of funds (Abweisung mangels Masse);

a person being “unable to pay its debts” includes that person being in a state of illiquidity (Zahlungsunfihigkeit) under § 17 of the
German Insolvency Code (Insolvenzordnung);

a person being “bankrupt” or “insolvent” means that person being in a state of illiquidity (Zahlungsunfihigkeit) under § 17 of the German
Insolvency Code (Insolvenzordnung) or being over-indebted (iiberschuldet) under § 19 of the German Insolvency Code
(Insolvenzordnung);,

in relation to any Transaction Security or other security rights or security assets governed by German law or located in Germany, “trust”,
“trustee” or “on trust” shall be construed as “Treuhand”, “Treuhdnder” or “treuhdnderisch”;

“by laws” or “constitutional documents” includes reference to articles of association (Satzung) or partnership agreement
(Gesellschaftsvertrag) and rules of procedure (Geschdftsordnung); and

a “director” or “officer” includes any statutory legal representative(s) (organschaftlicher Vertreter) of a person, including, a managing
director (Geschdftsfiihrer) or member of the board of directors (Vorstand) or an authorised representative (Prokurist).

1.16 Acknowledgement regarding any supported QFCs

To the extent that the Finance Documents provide support, through a guarantee or otherwise, for any Hedging Agreement or any other agreement
or instrument that is a QFC (such support, “QFC Credit Support”, and each such QFC, a “Supported QFC”), the parties acknowledge and agree
as follows with respect to the resolution power of the Federal Deposit Insurance Corporation under the Federal Deposit Insurance Act and Title 11
of the Dodd-Frank Wall Street Reform and Consumer Protection Act (together with the regulations promulgated thereunder, the “US Special
Resolution Regimes”) in respect of such Supported QFC and QFC Credit Support:

(@

in the event a Covered Entity that is party to a Supported QFC (each, a “Covered Party”) becomes subject to a proceeding under a US
Special Resolution Regime, the transfer of such Supported QFC and the benefit of such QFC Credit Support (and any interest and
obligation in or under such Supported QFC and such QFC Credit Support, and any rights in property securing such Supported QFC or such
QFC Credit Support) from such Covered Party will be effective to the same extent as the transfer would be effective under the US Special
Resolution Regime if the Supported QFC and such QFC Credit Support (and any such interest, obligation and rights in property) were
governed by the laws of the United States or a state of the United States. In the event a Covered Party or a BHC Act Affiliate of a Covered
Party becomes subject to a proceeding under a US Special Resolution Regime, Default Rights under the
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Finance Documents that might otherwise apply to such Supported QFC or any QFC Credit Support that may be exercised against such
Covered Party are permitted to be exercised to no greater extent than such Default Rights could be exercised under the US Special
Resolution Regime if the Supported QFC and the Finance Documents were governed by the laws of the United States or a state of the
United States. Without limitation of the foregoing, it is understood and agreed that rights and remedies of the Parties with respect to a
Defaulting Lender shall in no event affect the rights of any Covered Party with respect to a Supported QFC or any QFC Credit Support;
and

(b) in this Clause 1.16, the following terms have the following meanings:

“BHC Act Affiliate” of a party means an “affiliate” (as such term is defined under, and interpreted in accordance with, 12 U.S.C.
1841(k)) of such party;

“Covered Entity” means any of the following: (i) a “covered entity” as that term is defined in, and interpreted in accordance with, 12
C.F.R. § 252.82(b); (ii) a “covered bank” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 47.3(b); or (iii) a
“covered FSI” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 382.2(b);

“Default Right” has the meaning given to that term in, and shall be interpreted in accordance with, 12 C.F.R. §§ 252.81, 47.2 or 382.1, as
applicable; and

“QFC” has the meaning given to the term “qualified financial contract” in, and shall be interpreted in accordance with, 12 U.S.C.
5390(c)(8)(D).

1.17 Authorisations

Each Party granting an authorisation or power of attorney to any other person (for the purpose of this Clause 1.14, the “Authorised Person™)
under this Agreement (including, under Clause 2.6 (Obligors’ Agent) and Clause 34 (Role of the Agent, the Mandated Lead Arrangers, an Issuing
Bank and Others) below) or any other Finance Document hereby releases, to the extent legally possible, such other person from any restriction for
self-dealing or double representation (including any such restrictions arising under § 181 of the German Civil Code (Biirgerliches Gesetzbuch —
BGRB)) and the Authorised Person may release, to the extent legally possible, any person that it sub-authorises or grants a sub-power of attorney
from the same restrictions. Any Party prevented by applicable law or its constitutional documents to grant the release from the restriction for self-
dealing or double representation (including any such restrictions arising under § 181 of the German Civil Code (Biirgerliches Gesetzbuch — BGB))
shall notify the relevant Authorised Person without undue delay.

2 THE FACILITIES
2.1 The Facilities

(a) Subject to the terms of this Agreement (and, in the case of paragraph (iii) below, subject to any Supplemental Guarantee Facility
Document):

(i) the Facility B (EUR) Lenders make available to the Facility B (EUR) Borrowers a term loan facility in euro, in an aggregate amount
equal to the Total Facility B (EUR) Commitments (“Facility B (EUR)”) in accordance with the terms of the Extended Facility B
(EUR) Additional Facility Notice;

(ii) the Facility B (USD) Lenders make available to the Facility B (USD) Borrowers a term loan facility in USD, in an aggregate amount
equal to the Total Facility B (USD) Commitments (“Facility B (USD)”) in accordance with the terms of the Extended Facility B
(USD) Additional Facility Notice;

(iii) the Original Guarantee Facility Lenders make available to the Original Guarantee Facility Borrowers a multicurrency guarantee
facility, in an aggregate amount the
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(b)

Base Currency Amount of which is equal to the Total Original Guarantee Facility Commitments (the “Original Guarantee
Facility”) in accordance with the terms of the Guarantee Facility Increase Additional Facility Notice; and

(iv) the Original Revolving Facility Lenders make available to the Original Revolving Facility Borrowers a multicurrency revolving
credit facility in an aggregate amount the Base Currency Amount of which is equal to the Total Original Revolving Facility
Commitments (the “Original Revolving Facility”).

Subject to the terms of this Agreement and the Ancillary Documents, an Ancillary Lender or Fronted Ancillary Lender and Fronting
Ancillary Lender may make available an Ancillary Facility or a Fronted Ancillary Facility to any of the Revolving Facility Borrowers in
place of all or part of its Commitment under a Revolving Facility.

Additional Facilities

Subject to this Clause 2.2, the Obligors’ Agent may, at any time and from time to time following the date of this Agreement by delivering
to the Agent a duly completed Additional Facility Notice complying with paragraphs (b) and (c) below, establish an Additional Facility
under this Agreement.

No consent of any Finance Party is required to establish an Additional Facility at any time (other than the Additional Facility Lenders
making available the applicable Additional Facility), provided that (unless otherwise agreed by the Majority Lenders) each of the
following applicable conditions is met:

(i) Margin MFN (EUR): in relation to any Additional Facility which is an MFN (EUR) Facility, either:
(A)  the Margin applicable to such MFN (EUR) Facility would not exceed the MFN Margin Cap (EUR);

(B)  the Margin in respect of Facility B (EUR) is increased by the amount by which the Margin applicable to the relevant MFN
(EUR) Facility would exceed the MFN Margin Cap (EUR); or

(C) the Total Facility B (EUR) Commitments are or have been repaid or prepaid in full on or prior to the date falling five
(5) Business Days after the incurrence of such MFN (EUR) Facility;

(i) Margin MFN (USD): in relation to any Additional Facility which is an MFN (USD) Facility, either:
(A)  the Margin applicable to such MEN (USD) Facility would not exceed the MFN Margin Cap (USD);

(B)  the Margin in respect of Facility B (USD) is increased by the amount by which the Margin applicable to the relevant MFN
(USD) Facility would exceed the MFN Margin Cap (USD); or

(C)  the Total Facility B (USD) Commitments are or have been repaid or prepaid in full on or prior to the date falling five
(5) Business Days after the incurrence of such MFN (USD) Facility;

(iii) Additional Term Facility Termination Date: in relation to an Additional Term Facility, either:

(A) the Termination Date in respect of such Additional Term Facility (as at its Additional Facility Commencement Date or
Applicable Test Date (as applicable)) is not earlier than the Termination Date in respect of Facility B (as at the Extension
Effective Date);
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(E)

such Additional Term Facility (or part thereof) is designated by the Obligors’ Agent as Inside Maturity Additional Facility
Indebtedness;

such Additional Term Facility is Bridging Debt;

the Facility B Lenders are offered the opportunity by the Obligors’ Agent to amend the Termination Date in respect of
Facility B to fall on or prior to the Termination Date in respect of such Additional Term Facility (as at its Additional Facility
Commencement Date or Applicable Test Date (as applicable)); or

the Total Facility B Commitments are or have been repaid or prepaid in full on or prior to the date falling five (5) Business
Days after the incurrence of such Additional Term Facility;

(iv) Additional Term Facility Amortisation: in relation to an Additional Term Facility which is an Amortising Facility, either:

(A)

(B)

©

(D)

such Additional Term Facility does not amortise prior to the Termination Date for Facility B (as at the Extension Effective
Date) at a rate of greater than 5% per annum of the higher of (x) the original principal amount of such Additional Term
Facility and (y) the principal amount of such Additional Term Facility from time to time;

the Facility B Lenders are offered a percentage amortisation per annum of not less than the percentage per annum by which
the rate of amortisation applicable to such Additional Term Facility exceeds 5% per annum,;

such Additional Term Facility (or part thereof) is designated by the Obligors” Agent as Inside Maturity Additional Facility
Indebtedness; or

the Total Facility B Commitments are or have been repaid or prepaid in full on or prior to the date falling five (5) Business
Days after the incurrence of such Additional Term Facility;

(v)  Permitted Indebtedness: in respect of an Additional Facility, any Indebtedness thereunder shall constitute Permitted Indebtedness on
the Applicable Test Date;

(vi) Ranking: each Additional Facility that is secured on the Transaction Security and subject to the Intercreditor Agreement shall rank
pari passu with or junior to Facility B, the Original Revolving Facility, the Original Guarantee Facility and any other Additional
Facility ranking pari passu with Facility B, the Original Guarantee Facility and the Original Revolving Facility; and

(vii) Borrower: the Additional Facility Borrower in respect of any Additional Facility that ranks junior to Facility B shall be the Company
or any Holding Company of the Company,

and in each case provided that:

(1) each individual Facility B Lender will be deemed to have rejected any offer under paragraphs (iii)(D) or (iv)(B) above
unless such Facility B Lender notifies the Agent that it has accepted such offer by 11.00 a.m. five (5) Business Days
(or such longer period which the Obligors’ Agent agrees) after the date of such offer; and
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(2) any Structural Adjustment to implement the acceptance of any offer under paragraphs (iii)(D) or (iv)(B) above by any
Facility B Lender shall not require the consent of the Majority Lenders.

The Additional Facility Notice shall not be regarded as having been duly completed unless it is signed by each party thereto and specifies
the following matters in respect of such Additional Facility:

(i) the proposed borrower(s) and guarantor(s) in respect of the Additional Facility;

(ii) the person(s) to become Additional Facility Lenders in respect of the Additional Facility and the amount of the commitments of such
Additional Facility allocated to each Additional Facility Lender;

(iii) the aggregate amount of the commitments of the Additional Facility and the currency being made available and any other or optional
currency or currencies which are available for utilisation under such Additional Facility;

(iv) the rate of interest applicable to the Additional Facility (including any applicable margin, interest basis and/or margin ratchet);
(v) the Additional Facility Commencement Date and Availability Period for the Additional Facility; and

(vi) the Termination Date, ranking and related provisions, repayment profile, amortisation schedule and any mandatory prepayment
provisions (including whether the Additional Facility will share rateably or less than rateably in mandatory prepayments); and

such Additional Facility Notice shall be deemed to have been duly completed if it is signed by the Obligors’ Agent and specifies the
matters in paragraphs (i) to (vi) above in respect of such Additional Facility, and prior to the applicable Additional Facility
Commencement Date, without prejudice to the rights of the Agent to request any other information which the Agent or Security Agent
may reasonably require in relation to such Additional Facility.

Subject to the conditions set out in paragraph (b) above being satisfied, following receipt by the Agent of a duly completed Additional
Facility Notice and with effect from the relevant Additional Facility Commencement Date (or any later date on which the conditions set
out in paragraph (e) below are satisfied) the relevant Additional Facility shall come into effect and be established in accordance with its
terms and:

(i) the Additional Facility Lenders participating in the relevant Additional Facility shall make available that Additional Facility in the
aggregate amount set out in the Additional Facility Notice;

(i) each of the Obligors and each Additional Facility Lender under the relevant Additional Facility shall assume such obligations
towards one another and/or acquire such rights against one another as the Obligors and such Additional Facility Lenders would have
assumed and/or acquired had the Additional Facility Lenders been Original Lenders in respect of the relevant Additional Facility;

(iii) in relation to an Additional Facility Lender which is not already a Lender, each Additional Facility Lender under the relevant
Additional Facility shall become a Party to this Agreement as a Lender;

(iv) each Additional Facility Lender under the relevant Additional Facility shall become a Party as a “Lender” and each Additional
Facility Lender under the relevant Additional Facility and each of the other Finance Parties shall assume such obligations towards
one another and acquire such rights against one another as those
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Additional Facility Lenders and those Finance Parties would have assumed and/or acquired had the Additional Facility Lenders been
Original Lenders in respect of the relevant Additional Facility;

the Commitments of the other Lenders shall continue in full force and effect; and

the Agent and the Security Agent shall (at the request of the Obligors’ Agent but without such amendments being a condition to the
establishment of any Additional Facility) agree to any amendments to any Finance Document as the Company, acting reasonably,
considers necessary to reflect the establishment and introduction of the relevant Additional Facility.

The establishment of an Additional Facility will only be effective on:

®

(i)

(iii)

the execution of the Additional Facility Notice relating to such Additional Facility by the Obligors’ Agent, the relevant Borrower(s)
and the relevant Additional Facility Lender(s) and delivery of such executed notice to the Agent and, in respect of an Additional
Guarantee Facility, the Guarantee Facility Issuing Bank under such Facility;

in relation to an Additional Facility Lender which is not already a Lender, receipt by the Agent of an Additional Facility Lender
Accession Notice from each person referred to in the relevant Additional Facility Notice as an Additional Facility Lender and the
accession of each Additional Facility Lender to the Intercreditor Agreement in the capacity of a “Senior Lender”, a “Second Lien
Lender”, a “Topco Lender” or (following the Designation Date) a “Super Senior Lender” (each as defined in the Intercreditor
Agreement); and

in relation to an Additional Facility Lender which is not already a Lender, the performance by the Agent of all necessary “know
your customer” or other similar checks under all applicable laws and regulations in relation to that Additional Facility Lender
making available an Additional Facility, the completion of which the Agent shall promptly notify to the Obligors’ Agent,

and (unless agreed otherwise with the applicable Additional Facility Lender) no Utilisation Request in relation to an Additional Facility
shall be valid unless prior to (or simultaneously with) the delivery of the relevant Utilisation Request in relation to such Additional
Facility, the requirements of this Clause 2.2 have been satisfied.

Each Obligor irrevocably authorises, empowers and instructs the Obligors’ Agent to sign each Additional Facility Notice on its behalf.

Each Finance Party irrevocably authorises, empowers and instructs:

®

(i)

the Agent promptly (upon request of (and as reasonably requested by) the Obligors’ Agent) to acknowledge, execute and confirm
acceptance of each Additional Facility Notice; and

the Agent and the Security Agent (promptly upon request of (and as reasonably requested by) the Obligors’ Agent) to acknowledge,
execute and confirm acceptance of each Additional Facility Lender Accession Notice and if applicable, the documentation required
for the Additional Facility Lender to accede to the Intercreditor Agreement and to execute any necessary amendments,
confirmations, supplements or revisions to any Finance Document as may be required pursuant to paragraph (d)(vi) above or
otherwise to ensure the Additional Facility ranks in accordance with the provisions set out in the Additional Facility Notice.

The Agent and the Security Agent shall as soon as reasonably practicable send to the Obligors’ Agent a copy of each executed Additional
Facility Notice and, if applicable, Additional
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Facility Lender Accession Notice and if applicable, the documentation required for the Additional Facility Lender to accede to the
Intercreditor Agreement.

Except to the extent provided in paragraph (b) above, the terms applicable to any Additional Facility (including ranking, security and
intercreditor rights) will be those agreed by the Additional Facility Lenders in respect of that Additional Facility and the Obligors’ Agent
and, in respect of an Additional Guarantee Facility, the Guarantee Facility Issuing Bank under such Facility. If there is any inconsistency
between any such term agreed in respect of an Additional Facility and any other term of a Finance Document, the term agreed in respect of
the Additional Facility shall prevail with respect to such Additional Facility (subject to the conditions in paragraph (b) above).
Notwithstanding any provision of a Finance Document to the contrary, there shall be no obligation or requirement to enter into any hedging
arrangement or other derivative transaction in relation to any Additional Facility and the maximum amount of Indebtedness permitted to be
Incurred as an Additional Facility shall be increased by the aggregate amount of any Facility or other Permitted Indebtedness which has
been permanently repaid, prepaid, redeemed, defeased, repurchased, cancelled or otherwise discharged on or prior to the date of the first
utilisation of the applicable Additional Facility (provided that such Facility or other Permitted Indebtedness ranks pari passu with or senior
to the Additional Facility being Incurred).

Each Additional Facility Lender, by executing the relevant Additional Facility Notice confirms (for the avoidance of doubt) that the Agent
has authority to execute on its behalf any consent, release, waiver or amendment that has been approved by or on behalf of the requisite
Lender or Lenders in accordance with this Agreement on or prior to the date on which the relevant Additional Facility becomes effective
and that it is bound by that decision and by the operations of any other provisions of this Agreement in relation to such consent, release,
waiver or amendment.

No Lender will have any obligation to participate in an Additional Facility (unless it has executed and delivered an Additional Facility
Lender Accession Notice or otherwise become an Additional Facility Lender in respect of that Additional Facility). By signing an
Additional Facility Notice as an Additional Facility Lender, each such entity agrees to commit the Additional Facility Commitments set
out against its name in that Additional Facility Notice.

The Agent may (after consultation with the Obligors” Agent) disclose the terms of any Additional Facility Notice to any of the other
Finance Parties.

Clause 31.6 (Limitation of responsibility of Existing Lenders) shall apply mutatis mutandis in this Clause 2.2 in relation to an Additional
Facility Lender as if references in that Clause to:

(i) an Existing Lender were references to all the Lenders immediately prior to the establishment of the relevant Additional Facility;
(i) the New Lender were references to that Additional Facility Lender; and
(iii) a re-transfer and re-assignment were references to respectively a transfer and assignment.

Any member of the Group may pay to an Additional Facility Lender a fee in the amount and at the times agreed between any member of
the Group and the Additional Facility Lender in a Fee Letter.

Each Obligor confirms that its guarantee and indemnity recorded in Clause 25 (Guarantees and Indemnity) (or any applicable Accession
Deed or other Finance Document) and all Transaction Security granted by it will, subject only to any applicable limitations on such
guarantee and indemnity referred to in Clause 25 (Guarantees and Indemnity) and any Accession Deed pursuant to which it became an
Obligor or the terms of the Transaction Security Documents, extend to include the Additional Facility Loans and any other obligations
arising under or in respect of the Additional Facility Commitments.
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The establishment, terms or conditions or use of proceeds of any Additional Facility shall be governed by this Clause 2.2 which shall apply
irrespective and notwithstanding any other provision of this Agreement (including Clause 13 (lllegality, Voluntary Prepayment and
Cancellation), Clause 37.6 (Partial payments), Clause 43 (Amendments and Waivers) and Schedule 11 (Agreed Security Principles)) and
whether such Additional Facility is in place prior to the Additional Facility Commencement Date for the purposes of this Agreement.

If an Additional Facility is established in order to increase the Commitments under an existing Revolving Facility in accordance with this
Clause 2.2, immediately upon such Additional Facility becoming available for Utilisation (but prior to the relevant Additional Facility
Lender(s) participating in any Utilisation), the Agent shall recalculate each Lender’s (including the Additional Facility Lender’s)
participation in each outstanding Letter of Credit under such existing Revolving Facility (as increased by such Additional Facility) and
shall notify the applicable Issuing Bank, the Obligors’ Agent and each Lender under that Revolving Facility of its revised participation in
each such Letter of Credit as soon as reasonably practicable thereafter.

If an Additional Facility is established in order to increase the Commitments under an existing Guarantee Facility in accordance with this
Clause 2.2, immediately upon such Additional Facility becoming available for Utilisation (but prior to the relevant Additional Facility
Lender(s) participating in any Utilisation), the Agent shall recalculate each Lender’s (including the Additional Facility Lender’s)
participation in each outstanding Bank Guarantee under such existing Guarantee Facility (as increased by such Additional Facility) and
shall notify the applicable Guarantee Facility Issuing Bank, the Obligors’ Agent and each Lender under that Guarantee Facility of its
revised participation in each such Bank Guarantee as soon as reasonably practicable thereafter.

Increase

The Obligors’ Agent may by giving prior notice to the Agent by no later than the date falling 30 Business Days’ after the effective date of
a cancellation of:

(i) the Available Commitments of a Defaulting Lender or a Sanctioned Lender in accordance with Clause 13.8 (Right of cancellation in
relation to a Defaulting Lender, Sanctioned Lender, Non Consenting Lender, Non-Acceptable L/C Lender or Non-Acceptable
Guarantee Lender); or

(i) the Commitments of a Lender in accordance with Clause 13.7 (Right of cancellation and repayment in relation to a single Lender,
Issuing Bank or Guarantee Facility Issuing Bank);

(iii) the Commitments of a Lender in accordance with Clause 13.1 (Zllegality); or
(iv) the Commitments of a Lender in accordance with Clause 43.5 (Replacement of Lender),

request that the Total Commitments be increased (and the Total Commitments under that Facility shall be so increased) in an aggregate
amount in the Base Currency of up to the amount of the Available Commitments or Commitments so cancelled as follows:

(A) the increased Commitments will be assumed by one or more Lenders or other banks, financial institutions, trusts, funds or
other entities (each an “Increase Lender”) selected by the Obligors’ Agent (each of which shall not be a member of the
Group, and which satisfies all the Agent’s ‘know your customer’ or similar checks referred to in paragraph (b)(ii)(B) below,
and each of which confirms its willingness to assume and does assume all the obligations of a Lender corresponding to that
part of the increased Commitments which it is to assume, as if it had been an Original Lender (for the avoidance of doubt, no
Party shall be obliged to assume the obligations of a Lender pursuant to this paragraph (A) without the prior consent of that
Party));
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each of the Obligors and any Increase Lender shall assume obligations towards one another and/or acquire rights against one
another as the Obligors and the Increase Lender would have assumed and/or acquired had the Increase Lender been an
Original Lender;

cach Increase Lender shall become a Party as a Lender and any Increase Lender and each of the other Finance Parties shall
assume obligations towards one another and acquire rights against one another as that Increase Lender and those Finance
Parties would have assumed and/or acquired had the Increase Lender been an Original Lender;

the Commitments of the other Lenders shall continue in full force and effect; and

any increase in the Total Commitments shall take effect on the date specified by the Obligors’ Agent in the notice referred to
above or any later date on which the conditions set out in paragraph (b) below are satisfied.

An increase in the Total Commitments will only be effective on:

(@
(i)

(iii)
(iv)

the execution by the Agent of an Increase Confirmation from the relevant Increase Lender;

in relation to an Increase Lender which is not a Lender immediately prior to the relevant increase:

A)

(B)

the Increase Lender entering into the documentation required for it to accede as a party to the Intercreditor Agreement in the
applicable capacity; and

the performance by the Agent of all necessary “know your customer” or other similar checks under all applicable laws and
regulations in relation to the assumption of the increased Commitments by that Increase Lender, the completion of which the
Agent shall promptly notify to the Obligors’ Agent, the Increase Lender, the Issuing Bank and the Guarantee Facility Issuing
Bank;

in the case of an increase in the Total Revolving Facility Commitments, the Issuing Bank consenting to that increase; and

in the case of an increase in the Total Guarantee Facility Commitments, the Guarantee Facility Issuing Bank consenting to that
increase.

Each Increase Lender, by executing the Increase Confirmation, confirms (for the avoidance of doubt) that the Agent has authority to
execute on its behalf any amendment or waiver that has been approved by or on behalf of the requisite Lender or Lenders in accordance
with this Agreement on or prior to the date on which the increase becomes effective.

Unless the Agent otherwise agrees or the increased Commitments are assumed by an Existing Lender, the Obligors’ Agent shall, on the
date upon which the increase takes effect, pay (or procure there is paid) to the Agent (for its own account) a fee in an amount equal to the
fee which would be payable under Clause 31.5 (Assignment or transfer fee) if the increase was a transfer pursuant to Clause 31.7
(Procedure for transfers) and if the Increase Lender was a New Lender.

The Obligors” Agent may pay to the Increase Lender a fee in the amount and at the times agreed between any member of the Group and
the Increase Lender in a Fee Letter.
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Clause 31.6 (Limitation of responsibility of Existing Lenders) shall apply mutatis mutandis in this Clause 2.3 in relation to an Increase
Lender as if references in that Clause to:

(i) an “Existing Lender” were references to all the Lenders immediately prior to the relevant increase;
(ii) the “New Lender” were references to that Increase Lender; and
(iii) a re-transfer and re-assignment were references to respectively a transfer and assignment.

The Finance Parties shall be required to enter into any amendment to the Finance Documents (including in relation to any changes to, the
taking of, or the release coupled with the retaking of, Transaction Security in accordance with the Intercreditor Agreement) required by a
Borrower in order to facilitate or reflect any of the matters contemplated by this Clause 2.3. The Agent and the Security Agent are each
authorised and instructed by each Finance Party (without any consent, sanction, authority or further confirmation from them) to execute
any such amended or replacement Finance Documents (and shall do so on the request of and at the cost of that Borrower).

Finance Parties’ rights and obligations

The obligations of each Finance Party under the Finance Documents are several. Failure by a Finance Party to perform its obligations
under the Finance Documents does not affect the obligations of any other Party under the Finance Documents. No Finance Party is
responsible for the obligations of any other Finance Party under the Finance Documents.

The rights of each Finance Party under or in connection with the Finance Documents are separate and independent rights and any debt
arising under the Finance Documents to a Finance Party from an Obligor is a separate and independent debt in respect of which a Finance
Party shall be entitled to enforce its rights in accordance with paragraph (c) below. The rights of each Finance Party include any debt
owing to that Finance Party under the Finance Documents and, for the avoidance of doubt, any part of a Loan or any other amount owed
by an Obligor which relates to a Finance Party’s participation in a Facility or its role under a Finance Document (including any such
amount payable to the Agent on its behalf) is a debt owing to that Finance Party by that Obligor.

A Finance Party may, except as specifically provided in the Finance Documents, separately enforce its rights under or in connection with
the Finance Documents.

Lender Affiliates

Bank of America Merrill Lynch International Limited (“BAMLI”) as Original Lender may nominate (by written notice to the Agent and
the Obligors’ Agent) Bank of America, N.A. (the “Designated Affiliate™) to discharge its obligations to participate in one or more Loans
made to a Borrower which is incorporated under the laws of and/or located in a state of the United States of America (a “Designated
Loan”) as set out in paragraph (c) below.

The Designated Affiliate shall:
(i) participate therein in compliance with the terms of this Agreement;

(ii) be entitled, to the extent of its participation, to all the rights and benefits of a Lender under the Finance Documents, provided that
such rights and benefits shall be exercised on its behalf by BAMLI save where law or regulation requires the Designated Affiliate to
do so; and
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(iii) in the case of an Affiliate, become party to the Intercreditor Agreement as a “Senior Lender” by delivery of a duly completed
“Creditor/Agent Accession Undertaking” (as defined in the Intercreditor Agreement).

BAMLI shall remain liable and responsible for the performance of all obligations assumed by the Designated Affiliate on its behalf under
this Clause 2.5 and non-performance of a Lender’s obligations by the Designated Affiliate following a nomination under this Clause 2.5
shall not relieve BAMLI from its obligations under this Agreement (but without prejudice to a Lender’s rights under Clause 31 (Changes
to the Lenders)).

No Obligor shall be liable to pay (i) any amount otherwise required to be paid by an Obligor under Clause 20 (7axes) or Clause 21.1
(Increased costs) (arising as a result of laws or regulations in force or known to be coming into force on the date the Designated Affiliate
was nominated) or (ii) any cash repayment of a Loan to the extent that paragraph (b) of Clause 12.3 (Repayment of Revolving Facility
Loans) would otherwise apply to such Loan, in each case in excess of the amount it would have been obliged to pay if BAMLI had not
nominated the Designated Affiliate to participate in the Facility. BAMLI shall promptly notify the Agent and the Obligors’ Agent of the
Tax jurisdiction from which the Designated Affiliate will participate in the relevant Loans and such other information regarding the
Designated Affiliate as the Obligors’ Agent may reasonably request.

Any notice or communication to be made to a branch or an Affiliate of a Lender pursuant to Clause 39 (Notices):

(i) may be served directly upon the Designated Affiliate, at the address supplied to the Agent by BAMLI pursuant to its nomination of
the Designated Affiliate, where the Designated Affiliate requests this in order to mitigate any legal obligation to deduct Tax from any
payment to the Designated Affiliate or any payment obligation which might otherwise arise pursuant to Clause 20 (7axes) or Clause
21 (Increased Costs); or

(i) in any other circumstance, may be delivered to the Facility Office of the Lender, who will act as the representative of any Affiliate it
nominates for all administrative purposes under this Agreement.

If BAMLI nominates the Designated Affiliate, BAMLI and the Designated Affiliate:

(i) will be treated as having a single Commitment (being the Commitment of BAMLI) but for all other purposes (other than those
referred to in paragraphs (c) and (e)(i) above and paragraph (ii) below) will be treated as separate Lenders; and

(i) will be regarded as a single Lender for the purpose of:
(A)  voting in relation to any matter in connection with a Finance Document; and
(B)  compliance with Clause 31.2 (Assignments and Transfers by Lenders).

The Obligors, the Agent, the Security Agent and the other Finance Parties will be entitled to deal only with BAMLI, except all payments of
principal, interest, fees, costs, taxes and commissions in connection with a Designated Loan shall be for the account of the Designated
Affiliate. For the avoidance of doubt, this shall not apply to any commitment fee which shall be for the account of BAMLI.

BAMLI may revoke a nomination made in accordance with paragraphs (a) to (g) above in relation to any future Loans by giving the Agent
at least five (5) Business Days’ written notice.

Upon the Designated Affiliate ceasing to be the Designated Affiliate, BAMLI will automatically assume (and be deemed to assume
without further action by any Party) all rights and obligations previously vested in the Designated Affiliate.
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This Clause 2.5 is without prejudice to a Lender’s right to transfer its Commitments to an Affiliate under Clause 31 (Changes to the
Lenders).

Obligors’ Agent

To the extent permitted under any applicable law, each of the Obligors (other than the Obligors’ Agent) and (with effect on and from the
INNIO Group Reorganisation Effective Date) Topco, by its execution of this Agreement, an Accession Deed or (in respect of Topco only)
the INNIO Group Reorganisation Amendment Deed, irrevocably (to the extent permitted by law) appoints the Obligors’ Agent to act
severally on its behalf as its agent in relation to the Finance Documents and irrevocably (to the extent permitted by law) authorises:

(i) the Obligors’ Agent on its behalf to supply all information concerning itself contemplated by this Agreement to the Finance Parties
and to give all notices and instructions (including, in the case of a Borrower, Utilisation Requests and/or Selection Notices), to
execute on its behalf any Accession Deed, to agree to any Additional Facility terms, to deliver Additional Facility Notices, to make
such agreements and to effect the relevant amendments, supplements and variations capable of being given, made or effected by any
Obligor or Topco (including the making of guarantee and security confirmations (as applicable)), notwithstanding that they may
affect the Obligor or Topco, without further reference to or the consent of that Obligor or Topco; and

(ii) each Finan